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As was expected, credits continued in most 
plethoric supply. Borrowers could nowhere be found. 
The normal rate for interbank call money is i- per 
cent, but lenders would be glad to get even i per 
cent. Not only is there a total slackness of demand 
for short credits, but the rates for term deposits have 
also declined during the week. The' reduction in 
the rates for term deposits has been necessitated by 
the fall in the average discount of accepted tenders 
on the Treasury Bills^ day. In the past four weeks, 
there has b^en a progressive and rapid decline in the 
average rate of accepted tenders. In the current 
week, the rate was Rs. 1-4-10, as compared with 
Rs. 1-7-10 on March 7 ; Rs. I-IO on February 28 ; and 
Rs, 1-14-7 on February 21. A drop of ten annas 
from the already low level of Rs. 1-14-7 in three wrecks 
is a development so favourable tliat no one could have 
. dreamt of this possibility. This week’s rate is the 
lowest on record for the Government of India’s sliort- 
term borrowing. The yield works out fo 1 1/3 per 
cent, j and seeing that funds are literally unusable, 
there is every prbspect of even lower rates being 
seen. 'While, on the bne hand, local credit conditions 
, -have brought about this favourable development for 
' ’th^- Treasury, money rates in London have also exert- 
influence in the same direction. At the present 
d;^:i|CtUre, while short-term funds are available in such 
Adppidus quantities at rates so markedly cheap, the 

I iestion arises whether the Government would not be 
ell advised in securing more of their requirements in 
Le form of six or nine months Bilk^, which should 
dt their ways and means position as well as the 
books of the banks tO‘ a much better extent. 

2 can be no doubt that the banks and^invest- 

I itutions would be keenly interested in Bills 
^er term than three months. Evidence of 
be had in the keen; demand that the market 
ed for 6 per cent. 1933-36, 5 per cent. 1933, 
)er cent. 1934 bonds. 6 -per cent. ' 1933-36 
; redeemable on August 15 ; 5 per cent. 1933 
September 1 ; and 4^ per ceiit,= 1934 on 
r 15, 1934. The first two are' being pur- 
five months Bills ; and, the demand for 1934 


bonds has been even greater as the scrips in the other 
two loans are difiiciilt to find. The price of 1934 
bonds is now Rs. 102-2. Considering that they are 
redeemable in eighteen months at par, the demand 
at a premium of Rs. 2-2 indicates a considerable 
enquiry in the market for extremely short-dated 
government securities. In a situation of this kind, 
there can be no doubt that six months Bills and nine 
months Bills would prove most welcome. From the 
point .of view of the Government, three months Bills 
issued now would mean that the repayment will occur 
nt a time when, possibly, they should be getting busy- 
over the New Rupee Loan. It has always been the 
policy of the Government to keep a light load of 
Maturities in those months of the monsoon period- 
when thert is the utmost likelihood of the announce- 
menf of the New Loan plans. It should, therefore, 
be most suitable for the Treasury, also if, instead of 
three months Bills, tlieir short-term needs are found 
by Bills of six or nine months dut-ation. 

It is, however, necessary to examine how far, in 
the conditions created by the American crisis, three 
months Bills are of vital significance as the most 
handy device for exercising credit control. It may 
be recalled that on the first shock of the news from 
America, exchange collapsed, the rate sinking, at one 
time, to Is, 5 27/32d- There has been appreciable 
recovery since then ; but there have also been re- 
current phases of- bearish sentiment in the exchange 
market. While it may be said that the market has 
entirely left behind the first panicky feeling pro- 
duced by the American developments, it has not yet 
recoyered its full confidgnee. The- nrarket is still 
jumpy ; and any adverse news from across the Atlantic 
is not at all unlikely -to cause an upset. While this 
uncertain- -feeling lasts, it is of paramount importance 
that the Government should have a measure of con- 
“trot over the credit' position. From, .this point of 
view, it -is not six months or nine months Bills but 
three months Bills, which can be’ of adequate service. 
If this reasoning be correct,, it follows that till the 
American si'tuation clears sufficiently to give assur- 
ance iq the markets here: and abroad, three months^ 
Treasuries will have ,to be kept up. Moreover, 
'assuming that normal cmiditions set in again in India, 
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to the ability of the financial authorities in the United 
States to escape the Tieed for devaluation. In the 
course of this week, dollar has deprtciated in terms 
of sterling, the rate at the time of writing being 
3.46 5/8. Will this process of depreciation continue 
and persist? There are still many who believe that 
it will not be many days before a rate like 3.70 to 
3. SO is seen. The prestige of the American authori- 
ties demands that the rate should be kerh roundabout 
3.40. But the industrialists and the other producing 
interests would certainly like to- see a rate nearer 3.80. 
Between the prestige of the authorities on the one 
hand and the clamour of the vested interests on the 
other, time alone will sho-w which pi'evails in the end. 


we expect the Government would come out wdth their 
jicxt ixistaimciit of coiiversipn plan as early as practi- 
cable. Which means that no major operation coii- 
nectcd u'ith the New Rupee lyban would have to be 
put through, in June or July. 


Til the course of the mid-week Supplement on 
the American crisis, it was suggested, in these 
columus, that this should exercise no adverse effect 
on gold shipments from India ; that, therefore, the 
apprehensions as regards a weaker exchange would 
prove unfounded ; and that in the absence of coin- 
. plications in the exchange market, there should be 
no change in the money .market conditions as 'well 
' as in the Treasury Bills policy and plans. Events in 
the current xwek have, in an emphatic degree, proved 
the correctness of the estimate, given by tis, of future 
developments. After reactions and rallies, the rupee- 
rate has, ttiwards the finish, ruled very steady, wfith 
a fi.mi undertone. The rate at the time of writing 
is Is, 6d., for T.T. lip to September. Gold ship- 
ments from Bombay in the last week were over Rs, 75 
lakhs; and information received from Bombay indi- 
cates that exports ill the current w'eek, would not be 
smaller . It is, therefore, clear that the ability of 
India to sell gohf abroad has not been affected in any 
way Iw the American hapiienings. There is keener 
and more widespread apfireciatioii of this fact in the 
market ; and this is, in largo part, responsible for the 
brighter sentiment in excliaiige. likewise, there has 
lieeii no necessity to reverse the easy money policy 
of the Trea.sury. On the other hand, developments 
tlii.s wei-k have oupv lent further emphasis to that 
roiicy. As a con.sequence, giltedve securities have 
sliowii substantial improvement. In the early pnvt 
of the week, exchange and giltedge were somewhat 
quiet ; in the latter part, marked firmne.ss has been 
manifest in both. 31- per cent, Rupee Paper, after 
declining to Rs, 82-2, has advanced to Rs, 83-6 ; and 
4 per cent. 1960-70 ha.s firmed ttp from Rs. 94-1 to 
Ps. 95-1. There are good buyers both for long-dated 
and short-dated scrips. 


The exchange market has been very steady. 
Bombay has been reporting even firmer conditions 
than Calcutta. There have been good sellers at 
Is. 6d., for any position up to September. 

The closing rates are: Is. 6d., hlarch-October 
T.T. ; Is. 5 31/32d,, November-December T.T. ; Is. 
5 15/I6d., Janiiarv-Februarv T.T. ; Is. 5 29/32d., 
March-April T.T. and Is. 5 7/8d., May-June T.T. 

Bills may be quoted : Is. 6 3/32d., up to August 
and Is. 6 l/!6d., from September onwards. 


iVIoncy has literally gone a begging, with none to 
borrovc. The nominal rate is 1 per cent, for inter- 
bank cull money. One-month, two-month and three- 
mouth deiiosits were quoted 1 per cent, all through. 


THE WHITE PAPER 


The White Paper issued yesterday follows, in the 
main, the scheme of Constitution arrived at in the 
third Round Table Conference. The comment, 
w'hieh we made on the E.oimd Table Scheme in the 
issue of Indian Fmance dated January 20, holds just 
as good in regard to the Constitution outlined in 
the White Paper. We summed up om comment 
thus : 


All circumstances taken into consideration, there 
are good grounds to believe that the last vestige of 
the ad\'er.se effect of tlie American crisis would dis- 
appear in a week or two ; and that the market would 
be back in the state in which it .was on the eve of 
the crisi.s. Meantime, the control of the Government 
over the money market has become even surer. This 
means that, in a fortnight’s timt or so, the stage will 
again be set for the next phase of the conversion 
plan, . 


T’-rr' 
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going' 20 per cent, of tlieir interest income by agroe- 
ing to conversion, or being compelled to part with 
33 1 /3 per cent, as the penalty for failure to convert. 
The whole sclieino smacks of an element of disguised 
expropriation ; and it introduces an altogether new, 
— and it may be added, a deplorable, — feature into 
Government conversion programmes, by robbing the 
lioklers of stock of that freedom to which they are 
ejititled, and the jn'otection of which is, indeed, the 
essence of the iinancial credit of Governments. 


FINANCE ABROAD 


The second Kmcrgency Finance Bill has at last 
emerged as law, although its passage through both 
tlic Chambers is something in the nature of a fluke, 
and couJd, be accomplished oiil.y after M. Deladier, 
the Prime hiinister, was driven to make the matter 
a vote of coiifldcnce. In the fina] form in which the}" 
arc passed, the new propo.sals ]3rovide for further 
cuts and improvements as follows : national expendi- 
ture, 1,893 millions; fiscal rearrangements, 1,016 
millions ; stricter control over income-tax collection, 
650 millions ; and better utili.sation of cxceptoiial and 
temporary resources, 1,025 millions. The effect of 
the new law, it will thus be seen, is to reduce by 
4,584 million francs the floating deficit which, as an- 
nounced some time ago by M. Jacquiet, the Rappor- 
teur General for the budget, wms estimated by 
Treasury experts to amount to 10,500 million francs. 
iM. Cheron, it may be recalled, attempted to wipe 
out tJie whole of the deficit, wutliout resort to loans, 
by increased taxation and retrenchment in expendi- 
ture ; and that was the end of hi. Cheron as Finance 
hliiiister. The Beladier Government has profited by 
the fate of kl. Cheron to realise jiivSt how much in 
the xvay of economies and new taxes can be put 
through to cover the deficit without actnalty risking 
a Government defeat. After all that the Government 
have done to reduce the deficit, there still remains 
5,800 millions to be provided for ; and there is no 
conceivable means by which it can be proxuded for, 
except through loan issues xxdiicli are bound to still 
further add to the burden of the public debt. 
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British Army Estimates : 

The British Army Estimates shoxv a provision of 
;£37,95 millions for 1933-34, an increase of ;^1,462,(X)0 
over the current year. It may be recalled that the 
estimates for 1932-33 registered a reduction of over 
£S millions in the level of Army costs till then pre- 
vailing, in pursuance of Government’s economy cam- 
I)aign. The rise in the estimates for the coming year 
can only mean that there is to be a reversal in the 
programme of economy. The renewed upxvard move- 
ment in. the Army Estimates is explained by the 
Government in a somexvhat slipshod w^ay. ‘'Some of 
the reductions made last year,” it is contended, “were 
of a temporary and transitory character to meet the 
special circumstances of the iinancial crisis” ; and 
they involved “a definite loss of efficiency and could 
not be rei^eated without serious consequences.” The 
maintenance of expenditure at a level powerless tO‘ 
affect efficiency adversely, has always been claimed 
to be a distinguishing trait of military administration ; 
and' the admission, after the event, of a contrary 
standard having been folloxx^ed, xvill hence carry little 
conviction. It has the appearance of a tactical pre- 
text for I'jolstering up expenditure already decided 
upon in the light of other undisclosed reasons ; and 
i’ts • repercussions on British financial adrainistratioJi 
m the immediate future can hardly be happy. 

Ne7L’ Zealand Conversion Scheme : 

The New Zealand Government announced a 
scheme in Air-mail week for the conx^’crsion of 
15,000,000 of its internal debt IntO' securities bear- 
ing 4 per cent, interest, involving a reduction of 20 
per cent, in the rate payable on earlier stocks. 
‘iriiGre is something almost Draconian in the measures 

I ^unced tO' induce the holders of stock to effect the 
^-tfsiou. “Ill fairness to the country’s patriotic 
sciis, xxffio stood up to New Zealand’s require- 
ijptejiti.,., and decided to' convert,” Mr. Coates, the 
Siilinistet; --qf Finance, announced that dissenting 
Itolders will be called tipon to pay a special tax of 
^v,i/3 per cent, on payments made at the old, rate on 

■ unconvqirted stock. So, the only choice left to 
owner.s ‘jf goverament securities is between fore- 


It js a mistake to think of a Bank as an institution -wliich 
exists merely for the purpose of taking care of depositors’ 
money and payi.ng it out on their instructions. Whilst it 
is true that this is the primary business of a Bank, it 
forms only a part of the duties which Lloyds Bank is 
prepared to perform for its customers. It is not possible 
in a short .space to enumerate the many facilities the Bank 
offers, but its Branch Managers are prepared to consider, 
or, if they are not themseh'es in a position to advise, to 
obtain expert opinion upon any question affecting their 
customers’ fiaances, investments, income tax, Trustec- 
.ships, Executorships, etc. 
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7, COUNCIL HOUSE STREET, 
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Before taking out a life assurance policy it is 
better to apply aW Die rigid tests for V good 
company. 

The “National” will surpass any other Company 
in ■ these tests. 

(1) Indian Capita I-~Indian IManagement — for 

tile benefit of Indians, 

(2) The Gompany has never contested a 

claim on a technicalitv, 

(3) The low safe rates of premium provide 

maximum assurance at tnininmm cost. 

The "National'* keeps well ahead of the times 
and its policy of "fair and square dealing” which 
ijegan wdth. its founding, ever since 1906, has been 
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FREE LIFE INSURANCE POLICIES 

Every Rs, 8S/8 deposited will ■bring', you Rs. 100/“ after three years 
which works out at the rate of 4« per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

If you desire tri recover yonr amount after 6 months horn the date of the dt'iiosil,, it will he? relumed to 
you with interest at 3 per cent per annum. 

If you wish U> witiidraw the amount at any lime after 12 month.s, it will be returned to you with Com- 
pound Interest at 8? per cent per annum with yearly rests. 

If you want tlie amount at any time alter 2-1 months, hut before the duo dale, it w-ill be paid to you 'with 
^ Compound Interest at 4 per cent per annum wilh yevirly re.sts. 

This inoHns that money invested in OUR CASH CEUTIFICATES is at your disposal at any time after 
6 m<;nth.s and is returnable with interest whenever recpiired. 
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the li'.rgest Jtdnt Stock Bank established in India, and has the large.sl amount of dejmsits ever held by 
a .loint Stoede Bank in India. 
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CapitaL »*•, 50,00,000 a pettah (Madras), Kayamkulom 
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- 5 u t ' *1* Current Accounts opened and. in- 

tg and 'Rfeacrfe ruuds allowed at 2i% per 
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October, 17 


92,00 

76. 75 
Nil 
Nil 
Nil 
Nil 

2,61,75 

40.25 

14.25 

26.75 

12.25 


outstand- 

Week’s Net oplnmg 
Increase + balance 
Decrease ~ on 1st 


2.59.00 
2,50,75 

1.57.00 

1.61.00 
1,75,25 

8.25.00 

1.46.00 

1.29.00 

1.65.00 
1,04,50 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Bills 

Sales 


' , , '■ 

-3,58,00 43,si,00 

-3,92,00. 39,89,00 

“2,47,50 37,41,50 

-1,73,50 35,68,00 • 

+2,28,25 87,96,25 

-3,00,00 34,96.25 . 

- 3,00,00 31,96,25 

-3,00,00 28,96,25 

+1,35,00 30,31,25 

+47,50 30,78,75 

-1,65.25 29,13,50 

+41,75 29,55,25 

-29,25 29,26,00 

-25,50 29,00,50 

+2,26,50 31,27,00 

+2,60,75 33,87,75 

+1,79,00 35,66,75 

+1,50,00 36,16,75 

+1.00,00 37.16,75 

+1,00,00 38.16,75 , 

+3,61,75 41,78,50 

+1,40,25 43,18,75 

+86,25 44,05,00 

+1,26,00 45,31,00 

+1,12,25 46,43,25 


Rs. 

5.30.75 

4.53.50 

6.86.50 

8.03.00 

2.27.50 

3,00,00 

3,00,00 

3.00. 00 

4.09.50 

1.35.75 

2.24.00 

1.58.75 

2 . 00 . 00 

1 69,50 

28,25 
16,00 
21,00 
Nil ' 
Nil 
Nil 
Nil 

■ Nil' 
Nil 
Nil 
Nil 


Rs. 

1.72.75 
61,50 

4.39.00 

6,89,50 

4.55.75 
Nil 
Nil 
Nil 

8,44,50- 

1.83.25 
58,76 

2.00. 50 

1 .70.75 

1.44.00 

2.54.75 

2.76.75 

2,oo;oo 

1.50.00 

1 . 00 . 00 

1,00,00 

3.61.75 

1.40.25 
86,25 

1 26,00 

1.12.25 


39,75 

67,30 

88,00 

4,17,00 


1,23,25 


TREASURY BILLS MATURITIES 


March 26 
March 21 to SO 


1,00,00,000 

12,25,000 


39.75.000 

1,00,00,000 

67.50.000 

1,00,00,000 

88,00,000 

■1,00,00,000 

4.17.00. 000 

1 . 00 . 00.000 

3.42.50.000 
1 , 00 , 00,000 
1,00,00.000 
1,50,00,000 

1.49.75.000 

1.50.00. 000 

1.30.00. 000 
1,48.25,000 


1.39.75 
1.67,60 
1,88,00 

5.17.00 
4,42,50 
1,00,00 

1.50.00 

1.49.75 
1 ,50,00 
1,.50,00 
1,48,25 


+1,36,60 47,79,75 , 

-3.59,50 44,20,25 ' ' 

-7,62,25 .36,58,00 

+1,16,50 37,74,60 

-l,G3 00 .86,11, .50 

-3,94,00 32,17,50 

+50,00 32,67,50 

-3,12,00 29,55,50 

-1,90,25 27,65,25 

-2,78,50 24,86,75 

-71,75 24,1.5,00 


3,25 

5.27.00 

9.50.25 

4.00. 50 
0,05,50 

4.94.00 

1 . 00 . 00 

4,61,75 

3.40.25 
4.28,60 

2 . 20.00 


March 


Rs. 

3,07,75 
1,98,00 
1 81,00 
2,37,25 




Six Months Treasury Bills. 


I TREASURY BILLS | 
I STATISTICS. I 

Three Months Treasury Bills. 

(In thousands of Rupees.) 


j Average i Inter- 

Ac- Inter- I |mecliate 

cepted mediate i 

^ I lender per per 


I annum : annum 


3 

10 

6 




3 

10 

6 

3 

8 

0 

3 

10 

0 

3 

8 

0 

3 

9 

3 

8 

6 

0 

3 

8 

3 




3 

0 

3 

2 

1.5 

0 

2 

15 

4 j 

2 

14 

0 

2 

15 

7 

2 

14 

0 

3 

0 

0 ' 


Nil 


Rs. 

Rs 

a- 

p. 

Rs 

A. 

P 

2,75 

6 

12 

0 

6 

s 

0 

22,00 

6 

n 

0 

6 

8 

0 

15,00 

6 

12 

0 

6 

6 

0 

30,75 

6 

4 

0 

6 

0 

0 

55,75 

6 

3 

10 

6 

0 

0 

35,60 

6 

4 

0 

5 

14 

0 

28,50 




5 

8 

0 

90,50 

5. 

9 

1 

5 


0 

70,50 

5 

4 

0 

5 

OS 

0 


5 

2 

0 





96,00 

3,25 


89,75 

33,25 

2,39,00 

2,56,00 

1,84,00 

4 89,50 

3,70,00 

1,79,00 

2,55,75 

4,12,50 

2,00,00 


7,73,50 

2.00,00 

3,44,50 

2,74,00 

1,83,25 

1,59,00 

72,50 

58,75 

■ -85,25 

3,25 

3,25 

Nil 




(In Thousands of Rs-) 


Rs. 

Rs. 

1,00 

1,00 

1,75 

1,.50 

3,75 

3,25 

3,75 

2,00 

28,50 

27,75 

7,25 

7,25 

23,25 1 

■ejected. 

37,50 

25,25 ' 

22,60 

3,75 

30,75 

.30,75 


Inter- 

mediate 


Avm'age 
laie ot 

accepted . 

tcMcr ““ 

annum 


per 

annum 


Week-ending 
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The week Increase or Increase or 
ending’ Decrease on Decrease on 
Mar. lb. Week. Year. 

(In thousands) 

Public Deposits ... G,G0,21 -S7,S9 —72,93 

Other Deposits ... 76,ii9,97 +75911 +35,25,98 

Investniente ... 35,08,02 — l,Jti,76 +18,43,42 

Doans ... G,B2,1S -33,50 -3,60,50 

Cash Credits ... 18,25,68 +28,10 —6,35,32 

Bills ... 2,86,02 +32.92 -5.19,44 

Cash ... 2.1,01,76 --88,14 +33'G4'33 

Cash percentage ... 24.94 1,17 +13.59 

Trade demand ... ... —28,33 -30,20,64 

The following table shows the position of the Imperial 
Bank now and during the previous three years : 

Mar. 10, Mar. 13, Mar, 33, Mar. 14, 
1933. 1332. 1931. 3930. 

(In thousands) 

Public Deposits ... 6,60,21 7,33,14 7,29,12 17,39,40 

Other Deiiosits ... 76,59,97 61,31,50 72,14,25 0S,75,e)4 

Investments ... 35,08,02 37,59,60 29, .53, 12 29, 92, .55 

Doans ... 6,32,13 9,92,68 35,08,76 9,25,64 

Cash Credits ... 18,25,68 24,41,00 27,27,13 31,90,69 

Bills ... 2,86,02 7,05,46 6,61,40 7,39,46 

Cash ... 21,01,76 8,37,43 9,32,51 16,11,33 

Cash percentage ... 24.94 11.35 11.48 18.47 

Bank Kate ... 3.}% 0% 7% 7% 


MATURITIES MONTH BY MONTH 


1,12,25,000 

10,12,25,000 


March 

April 

May 

Jiuie 




IIVIPEMIAI. BANli 
ST+iTI8TIGS« 


The following is the Dnperl.al Bani 
ended 10th March, 1933, 


(000 ’s omitted.) 


LIABILITIES 


1 i,25,00 

5.62.50 

5.17.50 
6,60,2! 

76,59.97 

Nil. 


Sub.scribed^ Capital 
Capital Paid-up 
Reserve 
Public Deposits 
Other Deposits 

Doan again.st securities per contra 
Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra ... ... ... ... 

Contingent I.iabnities 
Sundries 


KEB'HTTANCE 


STATISTICS 


(In pounds sterling). 
During week From 
ending April 3 to 
March 11, March 11, 
1933. 1933, 

■^Sterling purchased in India ... 34,!;S3,000 

.Sterling taken over in London ... ... 715,000 

Net trau-sfers to the Home 
Treasury from Gold Standard 
Itcserve in England, again.st 
gold transferred in India from 
Paper Currency Deserve to 

CJold Standard Deserve ... —18,750,000 

Total Ilemittanee to Home 

Treasury ••• 23,648,000 

Add — Approximate cash balance 
in Home Treasury at beginning 

of year ... 16,000,000 

Add — ^Proceeds of Sterling Loan 
issued in 1932-33 ... 10,000,000 

Total fund.s made available to 

the Secretary of Slate ... ... 47,648,000 

Remittance programme according to the Budget for 
1932-38 is as follows': ^ 

Current needs ... ••• ;jC 242- mahon 

Extra-ordinary needs ... ... i£6 million 

Total ... ;£30ilr million 


ASSETS 


KS. 

33, '77, 44 
1,30,58 


Government Securities ... ' ..i 

Other Antliorised Securities under the Act 
Ways & Means advances to the Government of 
India 
Loans 

Cash Credits 

Inland Bills discounted and purdm.sed 
Foreign Bills discouuted and purcha.sed 
Bullion 
Deadstock 

Liability of Constitnents for Contingent Liabilities 
, per contra 
Sundries 

Balances with other Banks 
' Cash 


8,00,09 

6,32,18 

18,25,68 

2,63,21 

22,81 

Nil. 

2.61,59 


Nil 

50,00 

38,47 

21,01,76 


95,04,t!2 


The above return compared with that of the prcviotis 
week, and of the corresponding week a year ago shows the 
following changes; 


FOR ALL FORMS 


THIS WHKHLY 


Apply io— 

BIRB & CO. 

qilAItTUXlBO BAWIC nTJIin3 

o A L Q tJ T T A-. 
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STERLING TENDERS. 

The Controller of the Currency notifies that there were 
no tenders for sterlinif on Wednesday, March 15. 

On Wednesday, March 22, £1,000,000 will be offered for 
tender on the same conditions as previously announced. 


CURRENCY STATISTICS 


CASH BALANCE OF THE GOVERNMENT OF INOIA. 

{In thousands of Rupees). 

3lsl 00th 31st 31st 

Oct., Nov., Dec., Jan,, 

1932. 1932. 1032. 1933. 

In District Treasuries 1,80,80 2,05,01 1,94,26 2,09,86 

With the Imperial 

Bank of India ... 8,25,8.5 5,95,09 6, S3, .59 8,37,57 


The following is the abstract of the accounts of the 
Cui-rency Department on March 7 , 1933 : 


Notes in Circulation ... -.. I,' 

Reserve Coin and Bullion 
In India— - 

Silver Coin ... ... ... i 

Gold Bullion ... ... ... 5 

Silver Bullion ... ... ... ] 

In England — ... ^ ... ... 

In His Majesty’s Dominions— 

In transit between England, India and His 
Majesty’s Dominions— ... ... 

Total Coin and Bullion ... 1,« 

Securities (purchase price)— —— 

In India of the nominal value of 
Rs. 39,87,64,700 ... ... ... i 

In'England" v 

Total Securities ... ! 

Grand Total of Reserve ... I," 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 ... 

Percentage of metallic; reserve to circulation 


Total 


THE GOLD ST4NDA1RD RESERVE. 

The balance of the Gold Standard Reserve on the 28th 
February, 1933, amounted to £40,000,000 and was held in 
the following form :— 


Cash at short notice at the Bank of 
England ... ... ... 

2. British iTeasury Bills ... 1 

3. Other British and Dominion Gvern- 

meiit Securities ... 

4. Gold 

In England ... 

In India ... 1 


Total 


1 1 . CLEARING HOUSE I 

I '.STATISTICS I 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes : 

The week Increase or Increase or 
ending Decrease Decrease 
March 7 on week. on year. 

(In thousands of Rs.) 

Notes in circulation ... 1,75,20,93 -4,43 -5,50,45 

Reserve — 

Silver Coin ... 95,80,25 -22,47 -7,10,00 

Gold Bullion ... 25,78,92 +10,67 +20,77,75 

Silver Bullion ... 14,48,18 +13,76 +6,03,14 

Total Securities ... 39, 18, .57 - 6,40 - 21,70,45 

Percentage of metallic 

reserve to circulation 77.66 + 0.03 , +11.99 


Weekly Statement, 


Imperial Bank of India — 

Calcutta Branch, 11th March, 1933 '... 19,61,91,381 

Bombay Branch, 10th March, 1933 ... 12,99,45,484 

Colombo Branch, 4tli March, 1933 ... 1,40,27,472 

Accujiulative Totals. 

(In Lakhs of Rui^ees) 

.Aggregate weekly 
. Month of Feb. total up to 4th Mar. 

1932. 1933. 1932. 1933. 

Calcutta ... ,56,03 74,99 1,37,81 ■ 1,71,05 

Bombay ... 47,60 .58,55 1,25,87 1,32,37 

Madras ... 3,44 ‘ 4,01 8,65 ' 9,58 

+ Karachi ... 2,04 1,97 4,83 4,67 

Colombo ... 6,44 5,G1 16,00 12,11 

Rangoon ... 7.33 5.83 17,40 12,16 

Lahore ... 60 ' 64 1,45 1,47 

Cawnpore ... 51 63 1,34 1,35 

Total ... 1,23,99 1.52,23 3,13,35 3,44,75 


The following table shows the position of the Currency 
now and during the previous three years: 

Mar. 7, Mar. 7, Mar. 7, Mar. 7, 
1933. 1982. 1931. 1930. 

(In thousands). 

Notes in circula- 
tion ... 1,75,20,93 1,80,71,38 1,58,30,70 1,81,71,09 

Reserve — 

Silver Coin ... 95,80,25 1,02,91,15 1,15,70,06 1,05,44,53 

Gold Bullion ... 25,78,92 5,01,17 23,7.5,90 32,27,30 

Silver Bullion 14,48,18 8,45,04 6,46.26 2,16,35 

Total Securities 39,13,57 60,84,02 10,38,48 41,82,90 

Percentage of 

metallic reserve 

to circulation 77.66 65.67 93.36 76,98 


I COMMUNIQUES ' ■AND ' ■ ' | 

I RETURNS, I 


{ RISK COVERED 


t lowest cost 
nd guaranteed safety 


(Estd. 1908). 
102, Clive Street* 
CALCUTTA, 
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,e & Finance 


FROM INDIA’S STANDPOINT 


March IS March 16 


March 13 


March 10 


March li 


March 14 


Indian Money Market; 

Gall Money ••• . 

Three months’ Deposit 
Banks Selling-^ 

T. T. Ready on I/ondon 
On Demand 
Banks Buying— 

D. A. 8m/ St. on I^ndon 


Banks Selling— „ 

On Fraiice—O/D {francs per Rs. 100) 
,, German V — 0/D ftnarks 39 >9 { 

„ New York— 0/D (Re. per $100 ) 
Banks Buying — 

On Hongkong — Private Bills SOd. / st. 

(Rs. per $100) ... 

On Shanghai — ^Private Bills 30d./st. 
(Rs. per taels 100} 

On Singapore — Private Bills 30d./st, 
(Rs. per $100) _ 

On Japan — Private Bills 30d./st. (Rs. 
per Yen 100) 

On Java — Private Bills 30d./st. 

(guilders per Rs. 100) ... 

Silver— (Bom hay)— 

Ready 

First Settlement 
Second Settlement 
Cold— [Bombay]— 

Ready 

First' Settlement 
Second Settlement 
Sovereigns 

imperial Bank's Weekly Return — 

Bank Rate 

Public Deposits (in crores) 

Other Deposits { „ ) ••• 

Cash Balance i n ) 

Cash Percentage 

Paper Currency Reserve Return — 
Notes in Circulation (in crores) 

Inflow (+) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( « ) 

Other Govt. Transactions — 

Remittances to Secretary of State 
(OOO’s omitted) 
by Sterling purchases { „ ) 

by transfer through P-C.R. ^ 

Total for week ( m ) 

Total since April ( « ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months’ Bills 
six months ,, ... ... 

nine months’ „ 

twelve months’ ,, 

Clearing House Returns (in lakhs Rs.) 

London Money Market; 

Day-to-day loans 
Seven days’ loans 

Three months’ Discount 
Four months’ Discount 
Si.N months’ Discount ... 

T. T. London on — 

New York Parity 4.86J Dollars to £1 
Paris ,) 124.21 Francs to £1 

Milan ,, 92.46 Lire to £1 

Berlin ,, 20.43 Marks to £1 

Stockholm ,, 18.159 Kronor to £1 

Oslo ,, 18,159 Kronor to £l 

Amsterdam ,, 12.107 Florins to ;£1 

Berne 2S.22i Sw. Francs to 

Athens „ 1.64^ Krone to £i 

Prague „ 3.75 Drachmae to £l 

Brussels ,, 35.00 Belga to £1. 


88-46 

6S-3*? 

14.66 

18 92 

19 53 
8-66i 
18 03 
600-0 

117-87 
24 92 
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March 10 


March 14 


March 11 


March 13 


March 15 


March 16 


1 /8M 

1/27/5 

17Md. 

£6-0-3 


Shan,9:hai ' ... 

Yokaharaa ... 

Silver— 

Spot (per oz.) 

Forward 
Gold — (per oz.) 

Bank of England Statistics- 
Bank Rate 

Inflow or outflow of gold 


nUd. 

17^%eu. 

.■C6-0-2 


.IS’l^ed 

lS!4d, 

£5-19-2J 


17%6d. 

17?Xd. 

£6-0-3 


lSJ4d- 

185/jcd. 

£5-19-95-^ 


/■6-O-Oj 


-1-£2.2S5 


(OOO’s omitted) 


-i-£974 
£160.700 
44 ‘65 


Total gold stocks 
Reserve Ratio 


Other Money Markets; 

Federal Reserve Bank Rate New York 

Silver New York 

Bank of France Rate 

Reichs Bank Rate 

Bank of Italy Rate .- 

Bank of Japan Rate 

Swiss National Bank Rate 

Netherlands Bank Rate ... 


BVzJo 

27 1 

2K% 

4% 
5% 
4 -38 3/ 
2 % 
214% 


<t l< O ' 
0/2 /o 

27/2 

0 1/ o ' 

^/ 2 /O 

4% 

5% 

4-38% 

2 % 

21% 


C 1/ o/ 
‘V2 /o 

2J£% 


3K% 

29% 

2/2% 

4% 

5% 

4-38% 

2 % 

2/% 


3/% 

oqs 

2/% 

4% 

5% 

4-389{, 

2% 

2/% 


Bonds: 

Indian Gilt edge [Bomhay)— 
Rupee Paper 
3VJ% Sterling Paper 
4^%% 1955—60 Rupee Roan 
i/% 1958—68 Sterling Loan 
6% ' 1933—36 Rupee Iwoan 

6% 1933—35 Sterling Bonds 

5% 1945—55 Rupee Loan 

5% 1929—47 Kuiiee Loan 

5% 1935 Rupee Loan 

British Giltedge— 
i/% Conversion Loan 
4% Funding Loan 
31% War I.^an 


82-9-0 

£ 86 - 0-0 

103-1-0 

£109-16-0 


82-14-0 

£ 86 - 10-0 

103-2-0 

£109-15-0 


83-0-0 
£87 0-0 
103-2-0 

£lio-o-(i 


82.3-0 

£ 86 - 0-0 

103-0-0 

£109-15-0 


82-9 0 
£ 86 - 10-0 
102 - 12-0 
£109-15-0 
101-9-0 
£ 101 - 10-0 


82-10-0 
i87 0-0 
103-0-0 
£109-15-0 


£ 101 - 10-0 

llKs-o 

100 - 6-0 

104-0-0 


£101-10-0 

111-S-O 

100 - 6-0 

104-0-0 


£ 101 - 10-0 

111-5-0 

100-4-0 

103-15-0 


£ 101 - 10-0 
111-4-0 
100-4-0 
103-14 0 


£ 101 - 10-0 

111-4-0 

100-4-0 

10.3-14-0 


100-9-0 

103-13-0 


£ 110 - 12-6 

£110-15-0 

£99-2'6 


£110-17-6 

£110-17-6 

£99-7-6 


£ 111 - 0-0 

£ 111 - 2-6 

£99-10-0 


£ 110 - 12-6 

£ 110 - 10-0 

£90-0-0 


£110-15-0 

£ 110 - 12-6 

im-S'O 


£110-15-0 

£ 110 - 12-6 

£99-5-0 


London Stocks & Shares: 

International Holdings ... - • 

I Hydro-Fleclric Securities ... 

Imperial Chemicals (Ord.) 

- ' Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. & O. Steamship Co. (Ord.) 
Courtaulds (Oi'd.) ... »>• 

Internationa! Nickel Co, (Canada) ... 

Bengal Iron Co. (Ord.) 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 

Burmah Oil Co. ^ — 

Shell Transport 
Royal Dutch 

Great Western Ry. Ord. ... ... 

London, Midland & Scottish Ry. Ord. 
Barnagore Jute Co. 

Dears Tea Co, Ord. 

Rand Mines - 

Anglo-Dutch Plantations •• 

> Sew York Stocks & Shares; 

. . General Motors 
Anaconda Copper 
'■ D. S. Steel Corporation ... 

. U. S. Corporation (Pref.) 

Indian Stocks & Shares : 

Electric Shares — 

Ahmedabad 
Tata Hydro 
Andhra Valley 
Tata Power 

Banks Shares (Bombay ) — _ 

Imperial Bank of India ... ... 

Bank of India ... 

' ! ,• Central Bank of India 

- Chartered Bank of India, Australia & 
' »'•, ' '/ ^ - •« 
'‘National Bank of India ... 

" Hongkong & Shanghai BanMng Cor> 
. C ' ’ ... ' 1 ... 


^6?3 

25/“ 
20/10*3 
.90/- 
15 '6 
27/6 
5511.1 
3/3 
£109 
3^4 
57 fe 
41/191 
£17 
133/ 
£13*4 

17:4 

28/9 

102/6 

9/9 


56^{ 
24/lOi 
20/ 7K 
91)/ 7 1/2 
15/3 
26/IOK2 

3/3 

£109 


58/ U 
4311/ 
117/ 


67/6 

41/101 

£17 


£7;2 17H 

31/3 30/- 

102/6 103/ l5a 

10/6 10/3 


131-4-0 

146-4-0 

1,823-12-0 

892-8-0 


130-0-0 

143-2-0 

1,822-0-0 

892-8-0 


131-4-0 

143-2-0A-.d 

1.322-0-0 

891-4-0 


125-0-0 
145-0-0 
1 .322-8-0 
S93-12-0 


125-0-0 
' 145-0-O 
1,325-0-0 
891-4-0 


1,205-0-0 

96-8-0 

21-4-0 


1,195-0-0 

87-8-0 

2M0-0 


1,190-0-0 

98-0-0 

2M2-0 


£13-10-0 

£44-2-6 

£118-0-0 


£13-10-0 

£43-17-6 


£t'3-10-0 ■ £13»10.0 

£44-0-0 , £44-10-0 

£117-0-0 £116-15-0 


£117-0-0 


38-9-0 

368-0-0 

18-6-0 


38-12-0' 

373-0-0 

18-12-0 


38-9-0 

368-0-0 


."8-9-0 

368-0-0 


S9-0-0 

375-fl-a 

19-2-0 


3-12*0 
731-4-0 
294-6 0 


3-16-0 

730-10-0 

295-0-0 


3-12-0 
729-6-0 
293-12 0 


3-iS-O 
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March 16 


March 15 


March il 


March 13 


Coal Shares— 

Bengal 

Burrakur ... 

Equitable 

Bokarao and Ramgurrah 
Tea Shares— 

Bishnauth 

Holungoorie 

Iron and Steel Shares — 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. 
„ „ „ I>efd. 

,, 2nd. 


Sugar Shares — 

Cawnpore. . 

Deccan Sugar & Abklian. 

New Savan Sugar. 

Punjab Sugar. 

Mlsceilaneous Shares — 

Burn & Co. 

Marshall & Sons 

New India Assurance ... 

India Cement Co. ... 

Bombay Tramways ••• 

Calcutta Tramways ... ••• 

Commodity Markets: 

Jute {Calcutta)— 

Firsts (New Crop) 

Lightning (New Crop) ... ■“ 

Future (E. T. J. A..) ... -• 

Imports into Calcutta ; 

(000 's omitted mds.) 
Exports from Calcutta 

( » 

vStocks in Calcutta { „ 1 

Stocks in Calcutta in corresponding 
period last y’car (OOO’s omitted mds.) 
Jute {London)— 

1st Marks Continent Ready _ *” 
1st Marks Continent one month future 
Lightning ... , ... 

Jute Manufactures {Calcutta ) — 

9 porters Ready ... ••• 

11 porters Ready ... ••• 

Jute Manufactures {New York)— 

9 porters 
11 porters 
Cotton {Bonibay ) — 

Broach (Ajiril-May) 

Bengal (March) ... 

Oomra (March) .. 

Cotton (New York)— 

Midling Spot ' 

May 
July 

Cotton {Liverpool)— 

Fully Midling Spot 
One month future 
Trvo month future 
Three month future ... _ 

Egyptian F. G. F. sakellaridis 
Tea (London ) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

May Beta 
Linseed (London ) — 

Bombay 
Calcutta 
La Plata, 

Shellac (Calcutta ) — 

T. N. 

Shellac (London ) — 

T. N. Spot 

T. N. IMarch ... ... • 

Sugar (Calcutta ) — 

Java Whites Ready per md. 

Java Whites afloat 
Sugar (London ) — 

Java White c.i.f. Calcutta — 

March- Aimil 
Wheat (Calcutta ) — 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
May Beta 

Wheat (Liverpool)— 

Australian 
Rosafe Cargo 

Baruso Cargo ... ' ... 

Rice (Rangoon)— (Big Mills Special) 
^oundnuts (Madras ) — 
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MARKET IIEVIEWS, 




CALCUTTA STOCK EXCHANGE. 


(By our Correspondent). 


Thursdav Evening. 


Jute — This section was fairrly steady during the period 
under review, with fluctuations confined to very narrow 
limits. On Monday, Howwahs opened at Rs. 38-12 _ and 
Kamarhattys at Rs. 370. Hessians fluctuated within a 
margin ol As. 2 betw^een Rs. 8-4 and Rs, 8-2 while Jute 
was moving within a margin ot Re. 1 beween Rs, 25-4 and 
Rs. 26-4 respectively. American markets were closed ; 
Inmce there was great uncertainty in the_ local max’ket, but 
speculators -wanted to put up prices in anticipation of 
steadier feeling overseas. The more catitious opera-fcors 
wanted to wait and watch developments. _ Albions %vere 
placed at Rs, 205, a small parcel of Anglo-Indias was done at 
Rs, 264 and again at Rs. 269, Aucklands were placed at 
R.S, 155, Balh’-.s and Barnagores at Rs. 105 and Rs, 108 I’es- 
pectively. Cheviots changed hands at R.s, 186, Dalhoiisies 
at Rs. but later at Rs. 337, Foi*t Williams at Rs. 210-8, 

Kankinarrahs at Rs. 3,57, Lansdowns at E.s. 124, Naihattis 
at Ks, 335, Orients at Rs. 177, and Stand.ards at E.s. 25S, 
Fortgloster.s at Rs. 407-S, Kinnisons at Rs. 393 and Law- 
rences at Rs. 410 and Deita.s at Rs. 301. 

Among smaller dcnoniimitions, Pn-sidencys were steady 
at Rs. 4-S, Clives were phiecd til Rs. 22-12 hnt later ai; 
Rs. 22- 1-, Naiiouals at Rs. 18-8, Reliances at Rs. G3-S and 
Empires at Rs. 31-4. Dcaiing.s in bigger .stocks was riiosS; 
(lifliculi for want of buyers or sellers. .Bombay as 'usual 
pi<‘ked up .small lot.s on investment .'u.a-ount. The repoi't 
of Alliance Jute, just io hand disclosed improved re.sults. 
Its audited accouiits for hali‘->-ear endc'di January 31, 1933, 
show.s a profit o ; rt'venue account o\'. Rs. 1.95,702 tsui. of 
which d(!ctucting Rs. ,53,064 -for Insurauc;? and Interest thei-e 
is a net profit of Rs. I,42.rj3y, By adding Rs. fy)6,{i87 which 
ba.s been lraxis-l‘crr(>d from Re.scrve fund, the total ennuvs to 
R,s. 8,30.325, out of which by deducting Rs. 7,34,783 being 
debit balaiM'C from last account, there is a balance of 
Hs. 1, 045 . 542 , The dire<dor.s have paid dividend on yjreicrcnce 
shares amounting to Rs, 90,0ft0, caJTv forward being 
Rs. 14,542. 

In the face of very little demand from consuming 
cenlre.s, the Hessian market i.s not likely to improve. The 
stock figures available front America show a decrease of con- 
sumption and stocks of half a crore of yards. 

The local stocks arc. a.s under on .February 2S, 1333: — 
Hessians ... ... 90,992,344 yards. 

Heavy good.s ... 94,098,935 yards. 

CotioHs — ^Duil conditions have obtained tmd only a 
limited business was put through. Bengal Nagpur (Ordj,'.) 
were marked at Ils. 20-3 2, Kesorarn (Ordy.) at Rs. 3-12 
and New Victoria (Ordy.) at Re. 1-19. Bunbar (Ordy.) 
may be placed at Rs, 05. 

Caah — IVading was on a very restricted scale without 
any -fresh feature^ to comment upon, as ciujiiiry has alto- 
gether disappearetl. Bengal changed hand.s at Rs. 206, 
Bokaro k Rnmghur at Ils, 7-8, New Bcerbhom at Rs. 0, 
and Union at Rs, 9-S, Amalgamated can be placed at 
Rs. 12-8. 

There has been an exceptional a'ud persisted tuniuiry 
.for Taiclier round Re. 1-8 -ndiile sellers predorninatc<l in 
most o'fcher stocks. 

.Reports and accounts for ’the half-year ended Sl.st De- 
cember, 1932, of the Bird-Hcilger-s group of collieries have 
been inibUshed during the period tinder review and they 
do no't provide any encouraging reading. 

MisceUaneotia — Tramsactions were on a limited siailc 
during 'the past rveek and there have been no outstanding 
features. A fair busines.s wa.s reported in -the shares of the 
Fublic Utility concerns. Agra Electrics -were dealt in at 
Rs. 75, Bareilly at Rs. 10-12 and Benares at the same figure. 
Bengal Telephones (Ordy.) have been a free ma-rket round 


iring section hag been q'uiet with less business 


. Indian Standard Wagons -were marked do-vvn to 
6, Indian Iron, and Steel were placed round Rs. 5-4. 
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r, however, kept steady on the improved pros- 
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ie,res opened quiet, the turn easier on the 
ilava may be off the gold standard through 
It as the session progressed better feeling again 
rates improved covering most of the losing 

■ ires (Ordy.) are now quoted at Rs. 87-8, 
i 29-4, New Savan at Rs. 18-2 and Samasti- 


Corporathxn opened firm at 
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Banks and Railways — Imperial Bank’s fully paid up 
shares were marked up to Rs. 1,215 and Rs. 298 for the Con- 
tributories. Central Bank’s shares recorded a few deals 
round Rs. 21-12. 

The usual dealing took place in Light Railway shares 
but rates show no matejdal alteration. Bankura-Damodar 
accounted for a deal at Rs. 75, Darjeeliiig-Himalayan 
(0.rdy.) _ at R.s. _ 84-9, Kalighat-Falta at Rs. 74-8 and 
Myniensingh-Bhairab Bazar (rebate) at Rs. 79-S. Mayur- 
bhanj_ Railways recorded a deal at Rs. 67 and Shahdara 
(Delhi)-Saharanpore at Rs. 103. 

Government Securities— Opantd quiet and a moderate 
turnover resulted. As the session progressed better tone 
n£ 4 'ain prevailed and rates i-egistered all roxind improve- 
ments. 3-| per cent. Government Paper opened at Rs. 82-8 
on Monday and fluctuated within narrow limits. At the 
time of writing the rate improved to Rs, 83, 4 per cent. 
Loan (1960-70) are now quoted at Rs. 94-12 and 5 per cent. 
Loan (1945-55) at Rs. 111-8. Other loans also kept steady. 
The Bank rate remained unchanged at 3| per cent. 

Teas — The undertpne remained steady although only a 
limited business -was put through. 


JUTE. 

(By our Correspondent.) 

Thursday Evening. 

Comparatively steadier conditions have prevailed in 'the 
jute market dxiring the week under review. There has not 
been much business done _ ei'ther _ by the shippers or the 
mills, but, ;:n all round bxxllish feeling that is at the moinent 
prcvaiiiug’ in the commodity markets in generxil has been 
x-e.spousihle lor the strxmgth that is notictaible in the jute 
rnar,kct. 

Statistically the position is not very bxxlli.sh, the iurtual 
a.rrivuls of jute up to the ejxd of 'Februai-y 1933 eo.miixg to 
ovei‘ 61 laklx.s of bales jxgainst fin estimated crop of 581- 
lakhs </!’ ba.ki.s. Stocks in the hands of Calcutta mills are 
enough 'to last for 'fcw’clve month.s, while those abx’oatl 
fimoiint to about 16 lakhs of hales, or about six months 
.sui'.ply. The cfmsxanption of jute good.s show xio improve- 
ment, thoirgh the stock position of the latter is far more 
sfilisi’actory than that of jute. It is toc) eaxdy to say as to 
what the nest crop wamld he like, bxit cionsidm'ing the com- 
pai'fitivtly ioxvcx' price of rice one is led tx,! tliink 'that the 
xiexv crop is likfdy to he iu)t very sm;ill. The only Inill 
factor in the trade is that the rulixxg price of jute is very 
loxv ai'id xuuamxxxxxerative to the cultivator. Bxxt, the force 
oi; this facto]' can be offectiye only when the trade in general 
j'evives and comxnodity prices improve. 

The business dxn’ing the xveek wtxs very dlscuxiraging, 
small bu.sineH.s being done in ready lb,‘.sts at Rs. 24. The 
,ful,ures 'xnarkxd has ruled between Rs. 25-S and Us. 26-8 
the quotatioirs at the time of waiting are: — 

Rc.‘ady First Loiidou ... £14 7 6 

,, Lightnings Loudon £13 12 6 

,, Fir.ds CalcxxUa Rs. 25 0 0 

,, Lightning Calcutta Rs, 23 8 0 

FutxxrC'S March ... Rs. 27 0 0 

,, May ... Rs. 27 4 0 


IN 


A Life Assurance Policy should never be 
sacrificed. Valuable as it is at all times, its 
value is enormously enhanced in times of 
trade depression, with consequent falling 
incomes and depreciating securities. 


Your future is SAFE^^^with the 




NATIONAL INDIAN 

LIFE INSURANCE CO.i LTD. 
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The quotalions at the time of -writing are : 

Broach April/ May ... 3 

,, July /August ... ... 3 

Oomras March ... ••• 3 

„ May ... ... 3 

Bengal March ... ... 1 

„ May ..._ ... 3 

According to the Hast India Cotton xVssoeia 
the receipts ' into and exports fron: Bombay of 
to March 10, were: 

Receipts for week ending 9th March, 
1933. ] 

Bales, I 

5,584 , , „ 
44,206 3 

5,010 
13,916 


Crop Position. 

The imports and distribution of julc crop during Juiy- 
Febru ary were as below: — 

Arrivals ... . ■ • lakhs bales 

Received by mills ... ... 35-i' „ „ 

Exjjorted outside India ... 23,1 „ ,> 

Stocks in bazar _ ... . ,, „ 

Stocks with mills in India ... ia:i ,, ^ 

Stocks outside India ... 161 „ „ 

Government crop forecast ... 58s ,, ,, 

Privately estimated crop ... 70 ,, ,, 

Dundee. 

According to the mail advices the sellers in the Dundee 
market were not very free at the decline, but at the same 
•time buyers also remained very indifferent. The financial 
conditions of the U. S, A. have been weighing very heavily 
on the market. 


Bengals 

Oomras 

Dholleras 

Broach 

Southerns 

Persians 

Americans 

Egyptians 

E. Africans 

Other sorts 


JUTE MANUFACTURES. 

(By Our Correspondent). 

Calcutta, Thursday Evening. 

Fully steady conditions have prevailed in the market 
during the week under re-yiew. During the middle of the 
week slightly easier conditions prevailed in ^ the hessian 
market on the assumption that on the reopening of banks 
in U. S. A. the dollar may show a considerable depreciation 
in terms of sterling and as a consequence may lower the 
price of hessians locally. But, the fears, have proved 
untrue. On the contrary the doliar-sterling rate has opened 
more or less unchanged. 

The. other commodity markets in New York have also 
reopened with an advance in price and better undertone 
as compared with the days previous to their closing. The 
reports received to-day go to show that U. S. A. is likely 
to negotiate separate commercial treaties with individual 
-countries, not waiting for the outcome of the proposed world 
-economic conference. This had a very healthy eifect on the 
markets and value, s have shown an alroimd advance. 

Fair business has been done in the market and mills 
have sold for near positions. The quantity of business was 
not however very large. The heavy goods section is com- 
paratively easier. 

The quotations at the time of writing are: — 

RS. A. p. 

Hessians 40" x 8 oz. ... ... 8 6 0 

„ 40"xl0i oz ... ... 10 12 0 

„ 50"xl0 oz. ... .. 10 0 0 

„ 45"xll oz. ... ... 11 0 0 

Australian Cornsacks ... .. 22 S 0 

A. Twills ... ... ... 26 S O 

B. Twills ... ... 22 0 0 

Uiverpools ... ... ,.. 26 4 0 

Grainsacks ... ... ... 52 0 0 

Sugar Bags ... ... ... 25 0 0 

Heavy Gees ... ... ... 21 4 0 

I/ight Gees ... ... ... 21 0 0 

E. Bags ... ... ... 17 8 0 

D. W. Flour Bags ... ... 26 0 0 

Salt Bags ... ... ... 19 2 0 

Wheat ... ... ... 11 8 0 

Woolpacks ... ... ... 110 

Dundee. 

During the_ air mail week the number of enquiries 
received were fairly large, mostly -through the British Indus- 
tries Fair but the amount of actual business done was 
rather small. There are buyers in the market but the 
price offered is too low to be acceptable to the sellers. 
•Sacking and bagging sections are specially very quiet. 
Linoleum hessians are dull and quiet. Enquiries from 
U. S. A. are very poor mainly due to the closing down of 
several linoleum factories there. 

In the yarn sections sellers are keen for business but 
the well known spins are available at the best prices and 
.not at a discount. 


Total ... ... 79,656 

EXPORTS. Week ending 9th March, 


United Kingdom 

Continent 

China 

Japan 

Coast Ports 


Total 


COTTON. 

(By our Correspondent). 

Bombay. Thursday Morning. 

During the week under review the cotton market ruled 
steady but quiet with an easy tone towards the close. During 
the earlier part of the week the market ruled fully steady 
with a further advance in price. The same, however, could! 
not be maintained as there was free selling by long bulls 
.and Japanese houses. The commodity markets in New 
York are due to open to-day and ■c^’-hat turn they -will take 
in the course of the next few days is very difficult to predict. 

The. export enquiry in the Bombay market is very poor, 
"There has been a little better enquiry from China but the 
prices offered are below the present ijarity. The purchases 
by the Indian cotton mills gre very poor. The demand for 
cloth is very disappointing, the stocks of cloth with the 
various mills^ are far too heavy, coaseeiueijtly their purchases 


Write to 


86-A-F, aiVE STREET, 
. CALCUTTA 


of. cotton are confined to immediate requirements only, ' 












••j- (!‘(wif ;’y‘ 


Amount 
per share, 


For Period, 


Names o£ Companies, 


Half'j'ear ended 
Do. 
Do.^ 
Do. 


The Bliuianharaive Coal Co., L^d. 

The. Burrakur Coal Co., Ld. (Ordy.) ... 

Do. (Pref.) ... 

The Borroa Coal (Ordy.) 

The ChuniJiii Coal ... 

The Govindpnr Co;d 
The Sendra Coal Co., Ld. 

The Ondal Coal Co. 

The Standard Coal ... 

The Karaupura Development Co., Ld. ... 
Kumardhnbi ling. Co,, Ld. (Ordy.) 

Do. ■ <Pref,) 

The Sarau Eng. Co., Ld. 

The Gondalpara Mill 

The Brili.sh India Corpn. {Ordy. & Defd.) 

Do. (Pref.) 

De.ssai and Parbutlia Tea Co,, Ld. 
Ballaeherra Tea Co. 

Baradighi Tea Co., Ld. 

The Rydak Tea Syndicate Ld. 

The Areultipore Tea Co., Ld. ... 

The l/ackatoorah Tea Co., Ld, 

Alliance Jnte Milks (Ordv.) ... 

Do. (PreL) ... 

Craig ,Tut-(‘ Mills, Ld. (f)rdy, & Frcf.) ... 
Waverley Jrde. IVOll.s, Ld. (Ordy. & Pref.) 
Bh.T.tpava Power Co., Ld. (Preffered Ordy.) 
Barrackpore Electric Supply Cp., Ld. 


Do. 

Do. 

.Do. 

Year ended 31-11-132 
Do. 

Year ended .S0'9-.32 
Year ended .31-12-:32 
Do. 

Do. 

For Season 1932 
Do. . 

Do. 

Do. 

Do. 

Do. 

Half-year ended 31-1,-33 
Do. 

Do. 

Du. 

Year ended 31-12-32 
Do. 


njarket with the n;suit that London lirices fell suddenly 
from 13'hl., to t7ll/ltid., o simuitaiu*oa,s drojj taking place 
in New York, where the fall w.as e([unlly sh-Ttr]-) from 30 
cent-, to 27.1 cents. Tlu* local market by the same token 
shniijwil from Rs. 59-3 to Rn, 5(3-12 a .sm.'ill rectwery liowever 
taking place toward.s the close. The trend of he market is 
very uncertain, the .speculator, s have fully bulled ; the beans 
also have covered. 

Stock,-; in Tlomhay and Calcutta are estitnated .it about 
G,0()!) bars the daily offtake bemg maintained at 40 bars, 
taking' both the places together. 

WorUI Output. — As opptjsed tr> gold, the world produc- 
tioti of silver tluriiig the jn.st ten years has shown -a decline. 
During the lirst eight years the production was more or 
less maintained, 'i’he decline during 1931, and 1932 was. 
however, considerable. 

^Million Ounces. 

1923 ... ... ... 246 

1924 ... ... ■■■ 2.39 


Bt'LLlON, 

(By Our Correspondent). 

Thursday Evening^ 

Gold. - Since reporliiv.: Iri-^t week there has _ been not 
■much chaugt' in the gohi market. The banks in U.B.A., 
have opentai and exchange btisiuess is being transacted 
now, On die reopening of Isanks it was e.^cpected that the 
London-New-York ero.s.s rate may open higher, that Js, 
dollar may depreciate. Bui actually the dollar-sterling 
rate opened at S3..R). Since then there hn.s been a slight 
- imjjrovemeiit, the rate .advarioing to $3.46. 

The Incid gold imn'ket has fieeit not affected in the least, 
■the voUm nnanmifig at ahjiost the last week’s level. 

Stocks in hombay and Calcutta are estimated at 2 lacs 

• of tolas ; daily offtake amounting to about 20 thousand tolas 
at both the placc.s t.'iken together. 

World Oidpth.- Duriug the past ten years there has 
been a .steady rise in the world production of gold, the 

• '■ year 1932, being a record ojie for the gofd production: 

The annual rttilput was ; — 

1923 , 17.79 miliioa ounces. 

1924 19.03 „ 

. ■ ■' ' 1925 19.02 

. 1926 ■' 19.34 ,, „ 

U,,, 1927. .. . 19.43. ... „. .„... . .. 

1923 19.70 „ 

1929 19.50 „ „ 

.' ■ ' 1930 20.83 „ „ 

^ • 1931. 22.81 „ „ 

. 1982 23.60 „ „ 

•, ' The Increased onttnit of the Traativaal atid Canada has 

been chiefly responsible for the itnprov’ement. The Cana- 
dian prodtK'tion has increased from about 1 million ounces 
in 1922 to 8 million ounces, in 1932, After transvaal, Canada 
is the bigge.st goM producing country in the world. 

The following table •;how.s the comparative change.^ in 

" 'f .It ^ ,» t ^ * ■%*£f 


SAFETY RRST 


i)ro<mction of g<»l<l in different countries daring 1931 
1 1932: 

Transvaal ... - ••• 10.87 11,65 

b^nada 2.69 _ 3.4^ 


clean service 




JUST-FAIR 
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, WoVW "with the decrease in pro- 

dnction -there has been a corresponding decrease in ^tlie 
SSumption of silver. During 1931, India imported about 

53 inillion ounces of silver, while during 1932, her impor b ^ 
less exports, amounted to about 2.5 million ounces oi 1> . 
The imports in Chinai during 1932, have of 
Ki K vnillinri niinces or onlv slightly below the 1931 figuie. 
Tlie total amount of silver purchased during 1932, for minting 
nmoose is estimated at abount 45 million ounces, out of 
^ S^GSumny is believed to have taken 20 million ounces , 
kitid Mexico about 23 inillion ounces. ' , , 

^It is very difficult to estimate correctly the trade re- 
nnireirents of silver, but, according to tlie details available 
tlmre has bemi a considerable reduction in the same during 
1932 ■ ^iSch itiinated to: be 25 per cent, less when com- 

'^’‘^’^^ThrelnnSed supply of demonetised silver dming 1932, 
was nearly 48 million ounces. This taken together with 
:W niillion ounces, prodded from 

visible siipplv of 208 million ounces. iVgamst tins the actuci 
■ consumptoiris estimated at 162 million ounces as below 

China ... - - . ... 

- ■ - . - ::: 45:0 

- - ••• 60.0 

■ Total ' ' ... 162' 

The balance of 46 million ounces is tobe fomid; in the 
'accumulated stocks of silver in Doudon and elsewliere. ^ 

The forcecast for, 1933, is that while the m-ocluctionA«ll, 

' certainly continue ^ to remain low , the siipply through de 
mmretisation will , be much Jess than what 
1939 The stocks are no, doubt heavy hut the recent n^o^e 
taken by U.S.A, wih in the ;long run go to raise theipnce of,,„_ 

BulUom— shows the exports and 
imports into India of;bnllion ior bhe^^^^^^^ ended March, 
11, and the corresponding weeK ot 

(In thousands of rupees.) 
1933. 1932. 

Imports from Foreign Countries 

bv sea into— ' 3^05 

"• ::: i.oi 2;i3 ‘ 1,15 '30 

Bombay ••• o’.. 

Karachi.,- ■ __ ■ 

Madras ■'[ ” 

llangeon 

®FountrieJ “ .T “2,92 1.66 1,88,92 , 52 

From 1st April, 1932. to 4th March, 1933, and the cor- 
responding period of 1931 3- thousands of rupees.) 

101V2-S3. 1931-32; _ 


1932-33._ 

Imports from Gold. Silver. 

Foreign Countries 
by sea into— 

Calcutta ^ 2b, 91 

Bombay 73,71 1,08,61 

; Karachi ... ^1’®'^ 

Madras ... ••• l’«J 

Rangoon ... 4.6 

Exports by sea to 

Foreign Countries 63, io,0< 86,60 


34) 

1,62,22 

3,99 

14,86 

2,68 


Silver. 


1,16,31 

2,72,45 

9,18 

3,21 

3,37 


86,60 57,47,08 1,75,95 


SAMLA COLLIERIES, LIMITED. 


NOTICE 

is hereby given that the Tenth Half-Yearly 
Ordinary General Meeting of the above-named 
Company will be held at the Registered Ofiice, 
No. 12, Mission R.ow,, Calcutta, on Friday, the 
31st day of March, 1933, at 3-30^ p.m. f^ the 
purpose of receiving and considering the iiirec- 
tors’ Report, the Statement of Accoimts and 
Balance Sheet for the half-year ended 31st 
December, 1932, and to transact any other ordi- 
nary business of the Company. 

The Share Transfer Books of the Company 
will be closed from the 25th to the 31st March, 
1933, both days inclusive. 

By Order of the Board, 
MARTIN & CO., 

Mmio.ging Agents. 

Dated Calcutta, f the tJfth Mavch, 1933. 
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FREIGHT.. , ■ 

(By our correspondent) . 

, y ‘ . y Calcutta, Thursday Evening. ' 

There was no change in the rates at the Diners Con- 
ference. The market has ruled dull and featureless. The 
quotations are 

London, Liverpool, Dundee, Glasgow, Marseilles, ’ 
Less 10% rebate not exceeding 5s.) 

March. 


Linseed 20 cwt. 

... 27. 

6 

Gunnies 50 c.ft. ... 

. 38 

9 

Rice .20 cwt. 

... 26 

3 

Shellac 50 c.ft. ... 

, 40 

0 

Jute 50 c.ft. 

... 35 

0 

Tea 50 c.ft. Nett ... 

, 40 

0 


April to June. 



Linseed 20 cwt. 

... 28 

9 

Gunnies 50 c.ft. .. 

. 41 ' 

3 

Rice 20 cwt. 

... 28 

9 

Shellac 50 c.ft. 

. 42 

6 

Jute 50 c.ft. 

37 

6 

Tea 50 c.ft. (nett) .. 

. 40 

0 


Antwerp, Rotterdaai, Hamburg, Bremen & Italian Ports. 
Blarch. 

Jute 50 c.ft 31 3 Hides Salt Cow 

^Gunnies 50 c.ft. ... 35 0 14 cwt. ... 35 0 

^Shellac 50 c.ft. ... 35 0 „ Ars. Bufl; 17 cwt. 47 6 

,, Ars. Cow 14 cwt. 57 6 
*41a. 3d!. Italian Ports, 


. April to June, 

Add 2s. ed. on the above rates. 

Dunkirk (less 5% rebate) 

Jute 50 c.ft. Mar. ... ... 33 0 0 

April-June ... ... 35 6 0 

: Suez, Port Said. . 

Gunnies Mar.-Dec. 50 c.ft. ... 25s. Od. 

Boston, New York, Philadelphia and Baltimore 
(C ontract Rates 1933). 

Jute 40 c.ft, ... 17.25 Tea 50 c.fL ... $ 

Gunnies 40 c.ft. ... |8.00 Skins in Bales 

Shellac in Bags y 16 cwt. ... <$ 

13 cwt. ... f8.75 Skins in Casks 

■20''''cwt.. , '... : 


$10.50 

$15,50 

$9.25 


Pacific Ports (America) Aim Vancouver. 

Mar. to June, 1983. 

Gunnies 40 c.ft. ... $7,50 Tea {1,,000 lbs.) ... .$9.50 

HIDES AND siaNS. , 

(By Our Cori'espondent) . , 

Calcutta, Thursday Evening, 

The market has ruled extremely dull and quiet, values 
ruling lower on balance. Local tanners are also quiet and 
the market, has remained absolutely featureless.. With the 
advent of, summer the hides market is likely to rule easier. 


THE RATIBATY COLLIERIES, LIMITED. ?! 


NOTICE jj 

is hereby given that the Twenty-Third Half- |j 
Yearly Ordinary General Meeting of the above- lill 
named Company .will be held at the Registered M 
Ojhce, No. 12, "Mission Row,' Calcutta, on Eri- |||| 
day, the 31st day of March, 1933, at B-2^0 p.m. j.;; 
for the purpose of receiving and considering the j| 
Directors’ Report, the Statement " of Accounts 
and Balance Sheet for the half-year ended 31 st j||j 
December, 1932, And to transact any other ordi- ijli 
nary business of*' the .Company. 'I' 

The Share Transfer .;Boolcs ■ of the Company [111 
will be closed from the 25th to the 31st March, I" 
1933, both days inclusive. 

By Order of the Board, jjl 

martin & CO., X 

Managing Agents. j|{i 

Dated Calcutta, the li.lh March, 1933. || 
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Total Sold, iilverage, 
Pkgs, s. d. 

) 2,139,001 1 2.35 


Tlic slocks and quotations are : 

Stocks Price 

E,s. A. 

Dry salted cow hides 90,000 3 0 

Arsenated Ih'ainetl 

cow hide:' ... 3,000 5 4 

Ar.sencited nnframed 
cow hides ... 11,000 3 8 

Goatskins ... 447,000 70 0 


Sales eih June, ’?.9 to 

24th JuSy.’ao 
„ 29th May, ’30 to , 

20th Augu.st, i6.Sl j 1,992,693 1 0.8-li 

Total Sold. Average. 
Ptfi7. s. d, 

Sales 4th June, ’.93 to \ 3 060 943 11 Of; 

afUh Sept fjBher, 3082; li.Oj 

„ 9th J line, '82 to \ 

date / 1,350,4.70 9.70 


SEASON 1929-30 


SEASON 1981-32 


TEA, 

(By Our Correspondent). 

Calcutta, Thursday Evening. 

There w£i.s no tea .sale in Calcutta during the week. 
London Auctions : — At the London auction on Monday 
last 23,000 paokage.s of Indian lea were submitted for sale. 
There wa.s an active demand for all descriptions. Prices of 
medium and <iommon teas were in favour of sellers. 

The following were the lowest prices fetched during the 
day’s auction: — 

Last To-day’s 
auction auction 
per lb. per lb. 

Common Pekoe ... 7-Jd. 7id. 

Common Broken Pekoe ... T^d. 7id. 

Common Orange Pekoe ... 7.^d. 7}d. 

Common Broken Orange Pk. ... 7fd. 7;id. 

The following are the value 
prictis; — 

Clean Common Pekoe ... 7Sd. 7^d. 

Clean Common Broken Pk. ... 7|d. 7wd. 

Clean Common Orange Pk. ... 7id. 7?d. 

Clean Common B. 0. Pk, ... 8d. 8jd. 

The Tea Br{)kers Association. London, report for Ihe 
week ending March 2, 1933, as follows; — 

Averages calculated on 
Packages sold on 

Garden a/c. This Week. Last Week. 

Av, Av. 

Pgks. s. d. Pkgs. s. d. 

41,097 10.60 40,1562 11.18 

5..566 9,99 7,036 9.49 

24,899 1 3.85 24.7(50 1 3.56 

8,665 6.86 8,122 6.67 

1,459 6.79 852 6.63 

214 7.37 530 7.62 


Northern Tndja 
Southern India 
Ceylon 
Java 

Sumatra ... 
Nyasaland 


WHY YOU SHOUL 

SHOP AT 

kjfjl irIL J. 

CURRIMBHOY’S 


There are three chief reasons why 
you shoul(i shop at Currimbhoy’s. 
Firstly, you can be certain that 
the very best quality cloth is being 
supplied to you because you can 
rely on the famous Currimbhoy 
group of mills where the cloth is 
made. Secondly, you are support- 
ing Indian Industries when you 
purchase at Currimbhoy’s Cloth 
Depot. Thirdly, Currimbhoy’s 
fabrics are unequalled in India for 
their durability and lasting colours. 


BUY SWADESHI FABRICS 


Depot, 156, HARHISON ROAD, CALCUTTA 
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and should further advance take place oi' at least the rise 
be maintained, it may be expected that better consuming 
demand may set in; otherwise the market will again drop 
down in the course of the next few weeks. 

Imports in February, 

The total number of packages imported into Calcutta 
from all producing countries, including those from Indian 
ports, during February are returned at 38,873 packages. 
This compares with 34,450 packages for the corresponding 
jjeriod last year; 42,442 packages for January; 38,088 pack- 
ages for December and 45,864 packages for November. The 
following table shows, with comparisons, importations from 
the three main sources of supply for February and in the 
four pi'eceding months; — 

From From From 
Gt. Britain Japan Indian Ports. 
October ... 4,284 18,095 24,598 

November 4,384 15,997 22,562 

December ... s 4,338 12,628 18,622 

January ... 6,340 11,687 22,399 

February ... 5,269 9,740 19,999 

The present high duties on goods of non-British manu- 
facture appear to have had some slight success in causing 
a contraction of imports of Japanese goods. 

A ;^2,300,000 scheme is being launched by the Manchester 
cotton trade, which is forming a Lancashire' Co-operative 
Society in an effort to recapture foreign markets with the 
aid of lower production costs and improved marketing. 
Features of the scheme will be the supply of lint cotton 
direct to spinners, bulk purchases of coal, dye-stuffs etc., 
a centralized orders agency, a trade intelligence service and 
world distributing agencies. 


Quantity Advertised for Next Sale 24,157 Pkgs. on 
Garden Account. 

Java and Sumatra,— There was an active market, show- 
ing very little change on last %veek’s rates. Tippy tea was 
in strong demand. Export enquiry was less in evidence, 
particularly in the case of Orange Pekoes, which declined 
about Jd. per lb. 

* China . — There is a good demand for most grades of 
Keemun up to about Is. 9d. per lb., particularly for those 
In the region of lid. to Is. 2d. per lb. Old Season’s teas 
.still attract attention up to 7d, per lb. 

Exports (per Telegraphic advices) — 

•Ceylon TO U.K., , , 

16th— 2Sth February, 1933 ... 5,500,000 lbs. (approx.) 

Totai. 1st — 2Sth February, 1933 ... 11,000,000 lbs. do. 
Total Ceylon to all Countries, 

1st Jan.— 28th Feb., ’33 ... 21,230,000 lbs. do. 

17th — 29th Feb., 1932 ... 5,232,161 lbs. (actual) 

1st— ‘29th Feb., 1932 ... ... 10,986,705 lbs. do. 

] St Jan.— ‘29th Feb. 1932 ... 24,617,002 lbs. do. 


BUBBEB. 

(By Our Correspondent.) 

Calcutta, Thursday Evening. 

During the Air Mail week, in London the rubber market 
has ruled dull and the tendency has been easier. This was 
not due to any intrinsic weakness in the commodity itself, 
but was the outcome of the influence^ caused by the outside 
markets, following the developments in German politics and 
■financial trouble in America. ^ 

The .statistical position is however encouraging. The 
exports from Batavia during January were smaller than 
those in December. The total gross shipments from Malaya 
for February amount to 37,i564 tons against 46,000 tons in 
January 1933 and 42,000 tons in Februaiy 1932. 

World Consumption. 

The (jonsimiption of rubber by the principal countries 
of the world, during the past three years is estimated as 
below : — 

(In thousand tons). 

1930 1931 1932 

U. S. A. ... ... 376 349 313 

England ... ... 74 77 85 

France ... ... 67 48 43 

Germany ... ... 45 39 44 

Belgium ... ... 11 11 9 

Canada ... ... 29 25 21 

Japan ... ... 32 43 56 

llussia ^ ... ... 17 30 28 

Austi-alia ... ... 5 7 13 

Italy ... ... 15 10 14 

Others ... ... 32 37 40 


SUGAR. 

(By our Correspondent). 

Thursday Evening. 

The market during the week under review has ruled 
slightly easier with prices practically -unchanged. By the 
arrival of S. S. Bintang wdlh fresh shipments, 2,000 tons 
of sugar have been added to the present stocks. The stocks 
in the market are yet not very large, amounting to a 
little less than 4,000 tons. The stocks at the main Indian 
ports are: — 

(In bags, 10 bags==l ton) 

1933 1932 

Calcutta (8th Mar.) 44,000 (9th Mar.) 62,720 

Bombay ( ,, „ ) 50,000 ( ,, ,, ) 235,000 

Karachi (lOth „ ) 50,000 (11th „ ) 220,000 

Madras (6th ,, ) 14,000 (7th Feb.) 45,000 

Bangoon ( „ „ ) 19,060 (29th „ ) 25,180 

The quotations at the time of writing are : — 

Java White Beady ... ... Bs. 10 6 0 

„ ,, Afloat ... ... „ 10 6 0 

Cawnpore Beady ... ... „ 9 14 0, 

World Markets have ruled on the whole steady with, a 
fair amount of business passing. The N. I. V. A. S. is 
reported to have further increased the selling limit by 1/8 
F„ mainly on the strength of diminishing stocks in Java. 
The plantings in Java for 1934 are the smallest since 1900, 
and the crop is estimated to yield half a million tons less 
than the previous season. . , 

{ConUnued on page 482 i) 


PIECEGOODS. 

(By Our Correspondent), 

Calcutta, Thursday Evening. 

On account of the Holi fastival, the market has re- 
mained closed for the better part of the week. ^ The condi- 
tions, however, remained very dull. The_ rise in the price 
of cotton had a steadying effect on the price of cloth. This 
steadiness in price has hindered rather than helped new 
business. There has been a rise in the values of staples, 


MOIRA COLLIERIES, LIMITED 


THE SATPUKURIA & ASANSOL 
COLLIERIES, LTD. 


NOTICE 


I ' - - NOTICE I - 

II is hereby giveii' that the Fiftieth Half-yearly 
Ordinary General Mee-fcing of the above-named 1||| 

j|[ Company will be held at the Registered Office, N 
V No. 12, Mssion Row, Calcntta, on Friday, the |jl| 
81st day of March, ,1983, at 3 p.m. for the x 
i piirpose of receiving and considering the Direc- |j| 
tors’ Reports the' Statement of Accounts and 

III Balance Sheet' for the? half-year ended- 81st [|]j 
K' December, ' 1932, and tO' transact any other k 

ordinary business of the Compa.ny.' - , ’ jjjj 

III The Share Transfer- Books of the Company K 
will be closed from the 25th to the 31st March, |[| 
11 1983, both days inclusive.- ■ i.i 

By Order, of the Board, |jj 

ll-- -MARTIN & CO., M 

X . . ' ' Managing Agents, || 

If Dated Ca-lcutta, the IJftk MareP', 19S3, ' X 


is hereby given that the Twenty-Fifth Half- ... 
ill Yearly Ordinary General Meeting of the above- |j/ 
'X named Company will be held at the Registered li 
III Office, No. 12, Mission Row, Calcutta, on Fri- jjj| 
day, the 81st day of March, 1988, at 8-10 p.m. j,; 
jjjj for the purpose of recemng and considering the Ijjl 
;[! Directors’ Report, the Statement of Accounts !!]] 
pjj and Balance Sheet for the , half-year ended Slst-||. 
[ill December, 1932, and to transact any other, ordi- ill 
nary business of the Company, . .. ,^ ■ - mi 

il The Share Transfer Books of the ^ Company ill 
will be closed from the 25th to the 31st March, ,‘‘i 
1988, both days inclusive. - : 111 

if ‘ ,_,By Order of the Board, - , |jj 

1 'MARTIN & CO., -L M 
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The Yokohama Specie Bank, Ldl. 

niesiatiTfirtin .lapan.) 
(ESTABLlSHJiJ) 

Subscribed Capital Yen 100,000,000.00 

Paid-up Capital „ 100,000,000.00 

Reserve Fund „ 117,300,000.00 

Head Office : YOKOHAMA. 
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Batavia. Kagoya. 
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CEKTEAL BANK 
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a real link in the sense that they are reduced to one 
or other of the proposals sponsored by us. That 
we are able to view most problems in a manner 
that admits, in an analysis of the fundamentals, of 
an interpretation in terms of the principles specifically 
and categorically outlined by us may mean wearisome 
reiteration ; but it also shows, we urge, a capacity 
on our part to study all problems from a broad and 
unifying standpoint. 

As an indication of the soundness of the pro- 
posals with which Indian Finance has been identified, 
we may take the instance of the utilisation of the 
sinking fund for providing support to the securities 
market. This is a suggestion for which we have 
carried on ceaseless propaganda. On this suggestion, 
we have interviewed the highest officials in the 
Finance Department, time and again. This sugges- 
tion has been put forward, with great force and 
cogency, by many members in both the houses of 
the Central Legislature, Despite such reiteration on 
our part, the Government could not see their way 
to accept our suggestion till three months ago. That 
they did, at long last, take action on the lines 
indicated by us must be taken, we venture to think, 
as final and conclusive testimony of the soundness 
and aptness of our proposal. But even more 
impressive testimony is furnished by an examination 
of the results arising from the Government’s adop- 
tion of the suggestion. We have, as yet, no definite 
or authoritative evidence of the Government’s buying 
of securities on a large scale with the deliberate object 
of improving the health, and firming up the tone, 
of the giltedge market. But from elaborate enquiries 
made both in Calcutta and Bombay markets, wc 
are in a position to say, definitely, that, in the past 
three months, considerable purchases have been made 
by the Imperial Bank, acting on its own behalf and 
on behalf of the Treasury. We maintain that these 
purchases, in so far as they relate to the latter, will be 
financed by the amounts available in the Debt 
Bedemption Fund. The monthly statement issued 
by the Controller of the Currency as regards the 
Rupee Debt of India should a:fford confirmation of 
the %dew advanced- by us ; but for such confirmation, 
we will have to wait, possibly, another two or three 
months as the Notification in the Gazette of India 
is considerably belated. But it is possible to make 
some sort of a connected story from the weekly 
returns of the Imperial Bank; and it is interesting 
to interpret the figures disclosed in the periodical 
statements of the Bank in the light of the progress 
of the last conversion loan. 


... SUPPORT TO, GILTEDGE. , 

In a friendly way, we were informed, the other 
day, that one, who has been reading Indian Finance 
carefully and has appreciated its worth, made, how- 
ever, the complaint that there is too much reiteration 
in our columns. We plead guilty to the charge. In 
extenuation, we would only urge that to the extent 


principles and put forward positive suggestions, it 
could "never miss any occasion when it shoxild re- 
impress and emphasise those principles, and reinforce 
a plea for those sugges'fcions. Once a journal is com- 
mitted to the poltcy of viev/ing all probieras only 
from the standpoint of constructive criticism — we 
have ever laid stress on the constructive rather than 
the critical aspect— the whole range of national or 
international happenings gets reduced, at bottom, to 
this principle or that, or in terms of this suggestion 
or that, for which the journal has come to stand. 
It has, thus, happen 041 that all questions relating 
to ways and means budget of the Government; or 
the money market; or capital market; or Govern- 
ment’s borrowing policy and programmes; or inter- 
linking between exchange and monc}’ markets ; or 
kinship between domestic and international markets, 
have, in our view, served only 'to emphasise the 
importance of the suggestion put forward by us that 
the prime duty of the State is to do everything 
possible to keep its giltedge securities at a healthy 
price-level; and that, towards this end, the appro- 
priation towards the Debt Redem.ption Fund must 
be utilised for purchases of securities from the open 
market, so as to lend necessary and suitable support 
to giltedge. Similarly, all problems connected with 
the failure of budgetary realisations to come up to 
budget expectations ; the reduced consuming power 
of the masses; the shrinkage in trade; poor railway 
earnings; unemployment; country-wide economic 
depression ; efflux of distress gold — these have 
revealed, in all vividness, the necessity for the 


In this quarter, the Government have issued two 
loans— the first was' a 4 per ceiit. 1943 cash loan at an 
issue price of Rs. 98 ; and the second was a 4 per 
cent., 1960-70 conversion loan pertaining to three loans 
of- an aggregate total of Rs. 60 crores. The cash loan, 
wdiicli was limited to Rs. i'5 crotes, was subscribed 
within a few minutes ; and this success wms due to 
the fact that, for the .first tirne in the last four years, ' 
the authorities had the courage to issue a new loan on 
an an yield basis lower than that forthcoming on-- 
existing securities on the eve of the loan. Tlie con-! 
version loan has resulted in holders of Rs, 331- crorcs- 
of the. eligible bonds exei'cisiug the option. The 
favourable result in the latter case was due to the^ 
steps taken by the Government to see to it that the 4' 
per cent, 1960-70 loan was quoting in the market at 
a rate which would induce the holders of 5 per cent. 
1929-47 loan, ,6 per cent, . 1933-36 bonds and 6 per 
cent. 1933 bonds, to as0etit to conversion. At the 
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time when the terms of the eonversion plan were made 
known, 4 per cent, 1960-70 was quoting roundabout 
Rs. 93. For the first few da 3 ^s, there was a reaction- 
ary tendency manifest in the market. At that time, 
u'e wrote that the aim of the authorities should be 
to bring' up the price ' of this scrip to Rs. 94/ 8 or 
Rs; 95. Member, in conjunction with 

the Imperial, Bank, did take steps to bring about such 
an improvement in prices. 

We could have no information as to the arrange- 
ment between the Treasury and the Bank. But from 
a shrewd understanding of the figures in the weekly 
returns of the Bank, we are inclined to infer that the 
Government and the Bank were partners in the tran- 
sactions that were put through in this behalf. The 
four statements between February 3, and February 
24 show that the Bank increased its giltedge invest- 
ments b\^ Rs. 4 crores ; and that, in the two weeks 
following, there has been a shrinkage in the giltedge 
portfolio of Rs. 1-^ crores. Our own interpretation of 
these changes under the head Investments in the 
Bank’s statements is that, in order to pull up the 
inices of securities, it was found necessary to buy 
scrips like 3-1- per cent, paper and 4 per cent, 1960-70 
loan to the extent of Rs. 4 crores ; that, in these 
purchases, the Bank and the Treasury went half and 
half ; that an adjustment of the transactions between 
the two has now taken place by the Imperial Bank 
handing over a part of the purchases, the effect of 
which operation is seen in the latest return of the 
Bank. We give below the total showing the varia- 
tions ill the giltedge portfolio of the Bank ; 

Date. Amount in lakhs. Increase or decrease 

on previous week, 

February 3 ... 32,15.71 +96.79 

„ 10 ... 33,50.13 +1,34.42 

„ 17 ... 34,12.89 + 62.76 

„ 24 ... 35,27.70 +1,14.81 

March 3 ... 35,20.61 -7.09 


We may now turn to the progress of the con- 
version loan. We give below the results as they were 
announced, from time to time, by the Controller of 
the Currency ; 

Conversion Results. 

Date. Amount in lakhs. Increase or deci-ease 

Up to February 4 ... ... Rs, 7 crores. 


,, „ 28 ... — » 33.31 

It will be seen that in the ten days following 
February 19, as much as Rs. 14i crores was received. 
This was also the period during which the Imperial 
Bank bought considerable securities from the market. 
A direct result of these purchases has been that prices 
of leading scrips like 3-1 per cent. Paper and 4 per 
cent. 1960-70 loan showed substantial appreciation ; 
and a direct result of this appreciation in prices is 
that holders of the bonds covered by the conversion 
plan were stimulated to a keener interest. We have 
been of the view that we have not yet seen the last of 
the conversion programme. In fact, the next instal- 
ment of this programme would already have been 
announced but for the unsettlement caused by the 
American crisis. The markets are already showing 
signs of good recovery from the shock. If the situa- 
tion improves substantially — as we believe it is bound 
to — there is every reason why the Government should 
continue their present policy of supporting the securi- 
ties market, thereby facilitating the early announce- 
ment of the next phase of conversion. For the opera- 
tions connected with such support to securities, the 
Government have ample resources as the new budget, 
which dat^s as from April 1 , has a provision of nearly 
Rs, 7 crones, and' as this sum tould be made available 
any time after April 1, 
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INDIAN FINANCE 


A.FTBE. THE CRISIS IN AMERICA, 


To- ii W{>rki accustomed izi recent years to 
numerous crises o? far-retichiiig consequences, the 
morutoria mid cniliargos in America inevitably 
seemed th(' beginning of yet newer trials for world 
tratle and iinance. Such pre-disposition to, fear was 
strengthened by the inexplieable and indefensible 
paucity of news from abroad during the week which 
ended with Saturday last. 'Fhough for our part, we 
tried to see tlie soul of good in the evil which 
apparently had engulfed America and the world, we 
must still confess to an inability to foresee the com- 
paratively quiet resumption of business that has since 
come about. Our editorial comments on this 
question were on a purely iiypothetical basis; and 
we arc glad that we were able in time to afford in 
our columns last week a stop ])ress message from 
our London Correspojuient which should have gone 
a long way' towards gi^dng a dear idea of the pre- 
valent position and the lievelopments immediately 
ahead. Our Correspondent dealt in his opeiimg 
sentence a much-needed corrective to the fear that 
America w-ouid go off the gold standard and a period 
of rising prices in America and falling dollar abroad 
■was awaiting wculd tra<lc. It is interesting to lind 
that tht' London isress in Air Mail week devoted coii- 
.sideruble s]jaee to the American developments and 
was generally of opinion that there was no danger 
to the gold standard in America. Tiie Midland Bank 
Bulletin eontained a thorough examination of the 
question, leading to the unmi.stakable conclusion that 
there %yas neither necessity' nor incentive for America 
to go off the standuni. It would have been con- 
sideritbly helpful, if news agencies hud communicated 
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exceed withdrawals and business has been resumed on 

the New York stock exchange. 

# * ' 

The crisis has provided Mr. Roosevelt the psy- 
chological moment in which to push through his plans 
of financial reform. The gravity of the situation may 
be imagined from the fact that the deficit for 1938 
will probably exceed 1,200,000,000 dollars, exclusive 
of the loans made to the Reconstruction Finance 
.Corporation and that, unless immediate action is 
taken, 1984 might end with a figure of 1,000 million 
on the wrong side of the books. The Government 
have to refund 100 million dollars of short-term debts 
in the spring. Taking all this into consideration, as 
also the nervousness caused by the banking crisis, 
the President launched an attack on the bonus of 
war veterans for a saving of 300 million dollars. A 
15 per cent, cut in salaries would raise the saving to 
400 to 500 million. Mr. Woodin has announced 
‘‘‘that the Treasury will sell two short-term" issues 
totalling 800,000,000 dollars Treasury certificates on 
March 16 to meet the maturing indebtedness of 
certificates totalling 695,000,000 dollars, and raise 
about 59,000,000 dollars to meet public debt pay- 
ments. The issues will bear 4 and 4| per cent, 
interest, respectively.’^ Doubtless, the authorities 
are bringing the situation well in hand. But the pro- 
blems of American finance and banking, which are 
dealt with at length, in the “Overseas’ News” section 
call for patient and courageous handling; and the 
succeeding months will show whether American 
leadership is fully equal to the tasks with which it 
:is'faced.'' ' 


of the Assembly is a matter of special gratifioatiou. 
I have never concealed my view that amongst public 
men in India, Mr. Chetti is the best informed in 
financial and economic matters, with a clear under- 
standing of the fundamentals, ,a comprehensive appre- 
ciation of the ramifications and inti'icacies, a keen- 
ness to- be, at the same time, abreast of events and 
accurate in details. The ways and means budget has 
ever engaged his special study ; and his criticism in 
this regard has shown, at once, a clarity of outlook 
and a knowledge of day-to-day happenings in the 
money market. With Indmn Fmance, he fought for 
reinstatement of a wholesome and scientific credit 
policy for the Government ; and he w^as the most con- 
vincing advocate in the Assembly of the proposal, put 
forward in these columns over three years agoi, to 
utilise the Debt Redemption Fund for open market 
operations with a view tO' support securities when 
prices tend to sag unduly. But Sir George Schuster 
was not convinced at the time. It is satisfactory, 
however, that, at long last, the Government of India 
became converts to our view, and initiated action on 
the lines indicated, in the past few months. Result ? 
The fifteen crores cash loan was an instantaneous 
success. The conversion loan of February produced 
striking results. We have, thus, come to look upon 
Mr. Ghetti as a stalwart representative, in the 
Assembly, of the ^‘’Indian Finance School of 
Thought.” From this point of view, his elevation to 
a status in which he can belong to no schooTmay 
well mean that the voice of Indian Finance in the 
Central Tegislature wfill be less impressive and lusty 
th.an heretofore. ; 


: YOUNGEST ' : ASSEMBLY PRESIBENT. 

“Eavesdropp^f”f:wntes : 'W;;', 

To Indian Finance, and to me in particular, 
‘Mr. Shtinmukham Chetti ’s election as the President 


I am, therefore^ fully hoping that Mr. Chetti will 
not care to occupy the chair for a period longer than 
;th,e‘interregiinm up to the; comiiignf , the. new, constitu- 
tion. Then, w'e are sure to find him back in a station 
w?here he can be a partisan, wntli definite views, 
aggressive programmes and constructive plans. I 
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may also prophecy that lie may not be long in the 
Opposition. He may, for aught I knon% be the first 
Indian Finance IMinister ; but the point to be empha- 
sised here is that unlike the President, a minister of 
the Government lias full scope for definite views, 
aggressive programmes and constructive plans. Mr. 
Chetti is t-opi ambitious, too keen on doing things in 
a way that bears tlie impress of his personalitjg to be 
content with an office which expects him to fill a 
non-coinmittal role. The Presidentship is good 
enoiigdi for a year or two ; Mr. Chetti will feel bored 
if he has to stay longer. He must be liaok in the 
thick of the light, revelling in thrust and connier- 
thriist. Incidentally, the Aladras Local .Board of the 
Imperial Bauic, which was just congratulating itself 
on securing a keen and aide member, will not be 
happy over a change in fortune which deprives it of 
one, on whom eix'ryone was placing great liojse for 
great achievement in heiialf of a circle whici- had come 
to l>e in tile sliadow l:>y the side of res]dendent Bombay 
and Calcutta. 


BOMBAY PORT TRUST FINANCES. 
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Calcutta Port Trust had to recite the other day. 
d'hc Commissioner.s of tin- Calcutta Pmt are for the 
convenient aiul complucent view, that tin- position 
is never so bail as to call for radical linaiicial refoiin 
and that, nothing cu‘n be said against a i>olicy of 
increased cli:;tri.p;s and fresh, liorrowing to meet the 
current cxi.-endjlniv. Their confreres of the B<,sm1.).‘.iy 
Port Trust realised ion.g riiu-ad, with commondable 
hjretlinugiit, the urgency of eCiUiamy in expenditure 
witliont detriment to efncicnci ftr ileve!opmc-nt, and 
the measures tliey took ici retrench eN:i>enditure are 
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now bearing fruit. The reserves built up in the 
past years have not been much encroached upon, 
though naturally, it is not possible for an 'undertak- 
ing so completely dependent upon international 
trade as a Port Trust, to claim that they have been 
able to balance revenue and expenditure all through 
this slump. 

!i! ® 

The revised estimates for 19’32-33 show that 
w’liile there is a reduction in expenditure of Rs. 6 
lakhs on the original etismate, there has been a 
diminution in the receipts to wliich iinforseeable 
cau.ses contributed to no small extent. The original 
estimates were framed on the assumptioif of normal 
conditions of life and on the expectation of a 
general improvement in trade during the year 1932. 
While the exiiectation was cruelly belied, the 
serious Hindu-Musliin riots which took place in 
Bombay in IMa}' and beginning of xAngnst in 1932 
brought about a sharp decline of over 25% in the 
volume of transactions handled by the Port Trust 
in the period ending September 1932, as annpared 
^vith the coiTe.sponding ])eriod in 1931. To meet 
tlie alarming sliortagfc in revenue, the committee 
Were constrained to impose some additional charges 
ill file form of a tcmiuorary surtax of 12k%, import 
wharfage on kerosinc and fuel oil and increased 
charges for the use of the dock and harbour tugs ; 

were expected to yield about 7 lakhs in tlie 
latter half of the year. 

Tlie forecast of the year’s working was u deficit 
of I\s. 8.05 lakhs, and by September 1932, it was 
feared that c-ven with the surcharges, the deficit 
would have to be about Rs. 41 lakhs. But things 
improved a bit in the latter half of the year. 
Against an original e.stimate of Rs. 242.40 lakhs, 
the revenue for 1932-33, according to the revised 
estimate is Rs. 225.81 lakhs. The revised expendi- 
ture (inclusive of Rs. 128.18 lakbs for debt charges) 
is put at Rs. 245.12 lakhs, a reduction of Rs. 6 
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clanger of the present beiiefitting at the expense of 
the future. Such expenditure should be judiciously- 
spread over several years. But the comparative 
solvency of the Port Trust finances and the fact of 
the shrunken outturn of transactions are a sufficient 
justification of whatever drastic economies they 
might have effected in the past two years. 


lakhs on the original estimate. The final deficit for 
the year is estimated at E.s. 19.31 lakhs. 


In 1933-34 the Finance Committee expect a 
betterment of trade, especially as there are some 
indications of inter-national co-operation and the 
generally substantial crops of 1932, are, largely, 3 "et 
to be exported. Anticipating an increase in the 
volume of trade, the estimated revenue for 1933-34 
(including pilotage and special receipts) is_ Rs. 245 .06 
lakhs. The estimated receipts from direct trade 
sources are more by only Rs. 4| lakhs or 2 per cent, 
than the actuals for 1931-32. Taking credit in oue 
lump sum for the savings from the emergeucj’- cuts, 
the total estimated expenditure in general account 
is Rs. 245.81: iakhs, as compared with the actual 
expenditure of Rs. , 250.50 lakhs in 1931-32 and 
Rs. 245.12 lakhs; the revised estimate for 1932-33.. 
The anticipated result, therefore, is a rough equili- 
brium between ' revenue and expenditure, the 
budgetted deficit being only Rs. 75,041 to be met 
from the Revenue Reserve Fund. 


all capital and revenue works to the barest mini- 
mum, — thereby enabling the Port to avoid any new 
borrowing or increase in its capital charges for eight 
years in succession, — and by drastic retrenchment 
in all controllable items of revenue expenditure, a 
jjolicy inaugurated by the Retrenchment investiga- 
tion of 1924-25 and since pursued year by year with 
systeminatic thoroughness.” Curtailment of capital ex- 
penditure is one of the methods of reducing expendi- 
ture which the paucity of funds in these troublous 
times has forced upon all public bodies. It is 
nevertheless necessary to sound a note of caution, 
for, the starving of capital outlay to the extent of 
impairing development and efficiency, is to be 
deplored. Retrenchment of establishment charges 
to the minimum consistent with efficiency of it and 
the avoidance ol wastage are alwaj's to be welcomed, 
even apart from the special conditions prevailing 
now. The result of the measures taken betimes by 
the Bombay Port Trust has been to reduce controll- 
able expenditure by some Rs. 31 lakhs a 3 ''ear, or 
nearly 30 per cent, as compared with the figures 
of 10 years ago. But it must be remembered that 
a considerable ]3ortion of this saving represents 
deferred expenditure, which must be incurred at 
some time in the near future. Thus there is the 


As regards capita! expenditure, the revised 
estimates for 1932-33 show ’that Rs. 7.18 lakhs have 
been spent on capital account against an original 
provision of Rs, 2.86 lakhs, the increase being 
chiefly due to supplementary grants sanctioned 
during the year for some very necessary "^vorks. 
This ought to bring home to the Committee that 
they cannot reduce capital outlaj’- bet-ond a reason- 
able amount. The estimate for 1933-34 aggregate 
Rs, 4.94 lakhs. The principal item is Rs. 4 lakhs 
for ].-)art of a new drag suction hopper dredger 
which it is proposed to order, for the economical 
and efficient dredging operations. The estimated 
loan balance on liandl on April 1, is Rs. 3.57 lakhs 
against the budgetted expenditure of Rs. 4.94 lakhs. 
The Port Trust proposes, therefore, to raise Rs. 5 
lakhs by temporary borrowings -rvhich will be 
adjusted in the loan programme of 1934-35. 
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A mixed reception has been accorded to tlie 
remarks I made on South Indians in last week’s 
issue. Shankar, the strube of Indian iouriialism, 
who daily delights the readers of the Hindus than 
Times hy his apt and piquant cartoons, has found a 
succulent theme for caricature in my description of 
the Madrasee as showing no lack of adventure or go- 
aheadness. Banker Rangaswami has written to 
Scribe Rangaswami, approving of the view advanced 
in this column. Scribe Tyson, however, Ras pulled 
me up with the taunt that as Eavesdropper, the 
Prophet, was, probably, not honoured in his own 
■country, Eavesdropper’s chatter on his fellows was 
ntarked by a ‘'sting in the tail”. G.E-M. has assined 
•me that he vastly enjoyed my character study. The 
Editor has been struck by the justness and truth of 
my i)en-picture including that of himself as my jiinior 
in age but senior in judgment. A correspondent, 
who is not only a careful reader of Indian Finance, 
and has not only an inconveniently sharp memop 
for earlier statements made therein, but lias a provok- 
ing way of recalling them and posing the query 
"wdiat about it?”, has written in, pointing out that 
he was less interested in vague ^generalisations about 
the Madrasee’s character, than in concrete facts and 
figures bear.ing on South India’s economy. 

* •Si' 

“You draw a glowing picture”, he says, “of the 
thirty cotton mills, thirty sugar factories and s. good 
few oil mills that can be started in Madras Presidency. 
This is a vision of the future. What of ^the fact of 
the present? What about the cotton mills now in 
existence ; are they squealing for help, all the time, 
like their confreres in some parts of Northern India - 


I presume that the opportunities of Indian- 
Finance to study the ‘distress’ gold problem in 
South India mean really that you, in your last tour, 
made investigations on the spot at a number of 
centres. Why can’t you give us some news of those 
investigations ? This should prove — ^to use one of your 
own well-worn phrases — far more interesting and 
instructive than a thesis on the clear but narrow out- 
look of the Madrasee. The swan-song budget speech 
of Sir George Schuster contained an elaborate thesis 
on the wonderful and beneficial phenomenon of gold 
being pushed out of the mofussil to the ports, and, 
in turn, being pushed out of the ports to foreign 
countries. Have you nO' counterblast to offer ? It is 
a great opportunity for you, I assure you. Seize it 
— to use another of your phrases-— with both hands ; 
and your readers will devour the stuff with avidity 


To be sure, a very helpful Correspondent, a very 
sensible communication, and a very correct lead ! 
The Correspondent has somewhat anticipated me and, 
thereby, scored a point against me. I did intend to 
chat on many of the issues raised by him — and 
especially on the gold situation in South India ; my 
first article was merely to serve as a background for 
the picture that was to be filled in later. I visited 
ten cities and towns in vSouth India and over a dozen 
big-sized villages. At a good many places, I was 
only a few hours. Even so, I took particular care 
to steal an hour or so tO' call on the Kasi Cheitis (as 
the dealers in gold are called), to talk with them 
over the happenings of the past eighteen months, to 
understand the various processes and stages in the 
transfer of gold from the humble agriculturists in 
India to the puissant central banks of the world, 
and to analyse the transactions that have actually 
been recorded in their books.- -My conclusions after 
this examination are as under:' 

(il ) Of the gold received by the Kasi , chetiis, 75 
per cent, is in lots of less than Rs. 100 per lot. 

(2) 15 per cent, is in lots of Rs. 100 to Rs. 200. 

(3) 10 per cent, represents lots of over Rs. 200, 

(4) In most cases coming under (3), the local 
people could link the sale with some demand for tax 
or some expenditure on marriage or funeral on the 
part of the sellers. 

(5) At least 40 per cent, of the gold was 
received not directly from the owiiei's, but from those 
with whom it had been mortgaged. 

(6) When gold was selling, say, at Rs. 30 per 
tola in Bombay, the ultimate owners would get about 
Rs. 25 ; the mortgagee would securt a -secret profit 
from the Kasi chetiis of Re. 1, to Rs. ; the Kasi 
chettVs margin would he Re. I, -to Rs.' I'i ; his agent 
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ill the town Vviiither the gold would be sent for 
I'chuin.^' 'would pile up another Re, -} ; the provincial 
agent of the Bombay dealer adds another Re. -I- ; it 
laruls in Bombay at Rs. 29, 

(7) This phase of ‘'di.strcss’ gold has brought 
ab'oiit an active and widespread organisation froni 
Bonibiu,-' bullion dealer down to tlie Ra-vi Cheiiis 
through various intermediate .stages ; and the whole 
organisation has lieen i)ropagandi.siiig the niofussil, 
advising sale of g(j]d 'while current prices lasted. 

(8j 111 the ultimata resort, those, wdio Iiave lent 
on ].)ledge of gold oninnients, would bring pressure on 
the liorrowers ; and narrate Riirly tales of how, owing 
to ri.se in price of gold, the latter have an oiiporlu- 
nity of I'edceniin.g the debt (iirincipal and interest] 
and gel a few odd rupce.s in the bargain ; and as the 
borrowers have, on the cnie hand, not much of an 
option ill the matter ; and, on the other, are attract- 
ed ])y the prospect of receiving a few rupees in final 
settlement, they would agree to sell and, at the .same 
time, are none too particular about the sale price, 
as they are impressed by the accruing of a few extra 
rupees. 

(9/ Jt is these “extra rupees” that make it pos- 
.sible for tlic Ahnvi cheifis to buy gold at a price con- 
siderably Itnver than the Bombay price ; and on this 
fact is built the entire organisation of umpteen 
middlemen. 

(10] Refining is done, on a large or small .scale 
according to needs, in centres like Tinuevelly and 
Madura. .995 fineness is attained, (rold leave.s the 
village.s after tlie jewels arg melted down. The 
refining is done- in the towns. It reaches Bombay 
where only a final formality of a.s.saying i.s neccessary. 


Some Bengal V illages ; An Economic Survey ; Bv' 
N. C. Bhattaciiaryya, and L.A. Natesan, Pps. 225 * 
Published by the University of Calcutta, 1932. * 

The study of Indian rural economics is obviously, 
preliminary to national reconstruction. “India lives 
ill the villages” is the common remark of foreign 
I'isitors to this country, though every one of them 
tries to jia.ss it off as his special discovery or revela- 
tion, We ourselves are quite conscious of it, there 
being few in the urban areas who haven’t got per- 
manent ties with a “native village.” And yet Indian 
economics compri.ses only protection vs. free trade, 
lower against higher ratio, and so on and so forth,, 
without touching the problems of rural economy. If 
ingenious brains 'were to set themselves the task of 
<irawing up a Five Year Plan for .India, they would 
jjrobably put the erection of new factoides first. Not 
tlial factories are to be spurned; but it would shoiv 
our lack of touch witli tlie realities of the jiroblem. 
(July at her grave ]>erii, could India neglect the 
I'iilagcs either economically or politically, 

Tlie Royal Coniinission. on Agriculture laid the 
greatest emphasis on this fact and strongly jn-e.ssed 
“the claim of the rural areas upon the time and 
intere.st of the be.st of India’s youths.” 

^ This liad been anticipated by some of the organi- 
salioiis started by political leaders like Mahatma 
(bindhi and C. R, I)as ; and village reconstruction 
societies have for some time been giving the corrective 
to the .scholar’s weakness for high economic.s. But 
tlieir work has been more of a cultural, than an 
economic, nature. If the economic reconstruction of 
Ibe village.s is to progress on .sound lines, the econo- 
mi.sfcls centre of attention has to be shifted to the 
village. The preliminary .study is not only vast 
in scope, but lia.s to traverse a somewhat trackle.ss 
region ; and innumerable students will have to engage 
themselves in it, and pensist for some long time, 
undeterred by the lack of any definite re.sults. 

The volume under review is the beginning of a 
great task and — ^let us rest assui'ed — a great achieve- 
ment. Prof. Gilbert Slater of the University of 
IMadra.s had led the way in that province under con- 
ditions which, as a student of Dr. Slater, the writer 
knows to have been none too encouraging. Mr. 
Bhattaciiaryya and ]\fr. Natesan have attempted to 
do the same for Bengal ; and the publication is a 
compilation of the student’s work in a few villages. 
l\lr. Bhattacharj^'ya has afforded in his introductory 
cliapter a bibliography of similar works in earlier 
limes which should be useful to those who might 
feel attracted to this noble work. Mr. Natesan deli- 
ncatc.s the main features of the problem^ of rural 
reconstruction in Bengal. The questionnaire which 


The most sensational triumph in the late Mr. C. 
R. Das’ a sensational Imt .short political career was his 
complete ca]'>ture of the Calcutta Corporation. Partly 
through .their own sins of commission and omission ; 
partly through internecine warfare bettvegn rix'al 
datmanls for power ; but mostly through the relent- 
less piopaganda carried on by all the interests anta- 
gonised by the Swarajists, the followers of Mr. C. R. 
Da.s hare first considerable ground in the citadel 
captured for them by their chief. The elections, 
which are to take id ace at this month-end, will prove 
crucial ; for, it looks as though the rival camps 
mnongHt the Swarajists will, by their mutually des- 
iructive tactics, be helping the restoration of the de- 
throned party. One redeeming feature of the present 
elections i.s, liow^ever, the vogue of joint electorate.s, 
so that purely communal interests will receive a 
deserved set-back. My friend, Mr. Durga Prasad 
Khaitan, is sure of election ; and though wearing a 
party label, he has commanded universal res|>ect for 
the sincerity of his work and the sturdiness of his 
common.sense proposals. He will receive great and 
-iutelligeiit support from .Mr. A. K, M, Zakark, tvho 
is' contesting in \Yard No. 7. Amongst Indian ex- 
change lirokers, Mr.- Zakaria is the most. prominent, 
cvifimajids the largest business and is most trusted 
by baxi]<er.> The. charm of this . youngster is that he 
fipovYb his business and just minds his business. And 
I’ fra sure that in the Corporation, 'to which he k 
elected, he will ^ ik live -touch whh |ust' 
thoao apaUers im v/hich he has special knowledge, 
nor les^. wil be Hclttej a'bhsy-' 
body nor an cafy-going slacker* tmmot think 

of amiote harmonious coiubitmtfon qualifies-' 

' WP seeks to seivtihis Siijbsdl by bit 

> b. ' 
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OVERSEAS’ NEWS : 

By Air Mail 

GREAT BRITAIN. 


DR. SANORADO SCORES A VICTORY. 



The Bank of Ei^giaiid continued, in the course 
of the week, its policy of heavy gold purchases to 
an even more remarkable extent than heretofore. 
On one single clay alone — Thursday, March 2 — the 
Bank’s purchases amounted to ;(i2,370',000. This 
brings tlie total gold purchases since the December 
War Debt Payment up to p(i32,800,000. Under the 
■operations of the Exchange Equalisation Account, 
AlO, 170,000 of the Bank’s gold purchases has been 
offset ; still, the expansion of the credit base effected 
since December has been enormous, being, in fact, 
no less than ;iC22, 630,000, which works out at the rate 
of ;d4,000,000 per week. 

Due tO' the constant accumulation of gold pur- 
chases. the Bank of Blngland’s reserve, which, only 
three months back, vStood at A’24, 400,000, the lowest 
figure within the last seven years, is now j(;69,053,000, 
and but for a difference of millions, almost on a 
level with the Bank’s high record for all time. 

All conflicting interpretations of the motive 
underlying the Bank of England’s gold policy, have 
been set at rest b}^' the disclosure of Government’s 
intentions made by the Chancellor of the Exchequer 
during the week in reply to a question in the Blouse 
of Commons. Mr. Chamberlain made it plain that 
the Oovernment intend to embark on a policy of 
■deliberate credit expansion in the hope of raising 
prices. 

‘Mt is impossible” said the Chancellor, “to 
isolate sterling prices completely from the effect 
of falling world prices, but although world prices 
have dropped by some 20 jier cent, during the 
last eighteen months, the sterling price level has 
remained remarkably stable. I am not wdthout 
hope that _th_e ]iolicy of cheap money and plenti- 
ful credit which bias brought about this result 
may, if contiiied, lead to an iiicreavSe of prices, 
and this process will undoubtedly be greatly 
facilitated if international agreement can be 
obtained on some of the present world problems.” 
It may be recalled that hardly a montli ago, Mr. 
Reginald McKenna, Chairman of the Midland Bank, 
advocated, with vigour, an expansive monetary policy! 
as the only means by which the level of internal 
prices could be raised. But the Chancellor almost 
poured ridicule on the suggestion. 

“I wonder,” he said, “if anyone has read the 
novel Gil Bias and remembers the famous 
character, Dr. Saiigrado. He had the same 
remedy for every patient brought to him — he bled 
him and made him drink hot water. If he died, 
that was because he wms not bled enough and 
did not drink enough hot W'ater, Mr. McKenna 
is a Dr, Sangrado, His remedy is to drink more 
hot water and to expand the patient more.” 

The Chancellor had grave doubts ^whether, 
by further doses of the same medicine, “we 
should be able to raise the sterling price when we 
desire.” 

If the ■ “grave doubts” of January-end have 
vanished into thin air by the beginning of March, 
and the once-sceptical Chancellor has gone so far as 
to pursue a deliberate policy of credit expansion to 
raise sterling prices, the change must he accounted a 
triumph for Dr. Sangrado and his methods, whether 
the fact is plainly admitted or not. 

It is computed by linancial experts that the 
whole of the potential credit now available were 
employed in bank advances, their total could, in 
theory, be raised by the enormous amount of 
;^336,000,000 or about 44 per cent.- — ^assuming a ratio 



of dejjosits of no^ more than 50 per cent. — without 
straining the Bank’s reserves.” 

Economy Vensus Wise Spending. 

The campaign of national economy, after touch- 
ing the high summit of stringency, has now given 
place to a fresh doctrine of economic adjustment of 
which, “wise spending” is the main keynote. The 
Prince of Wales, the Prime Minister, Sir Josiah Stamp 
and M.r. Stanley Baldwin have all been recent exi30- 
nents of the doctrine, bnt its most vigorous .advocate 
is Mr. M.cKeiiiia wdio^ has once again returned to the 
subject of Covernment’s embargo on capital issues 
which he touched very lightly in his speech at the 
annual general meeting of the Midland Bank, 

In the opinion of Mr. McKenna, the choice of 
the right time is the essence of wisdom \vhcther for 
saving or spending. The need for economy was past, 
and. the time was nO'W ripe for the encouragement of 
expenditure on sound enterprise, 
hir. McKenna’s proposals are : 

(1) The abandonment of all remaining res- 
trictions on new capital issues ; 

(2) Discriminating perseverance in a policy 
of abundant money as u illip to trade and 
industry ; and 

(3) Utmost development of internal and 
Imperial markets, pending the removal of pro- 
hibitions, quotas and tariffs curbing the flow of 
trade, by means of international agreement and 
understanding. 

British RaUway Crisis. 

The financial results in 1932 of the four main 
line railways in Britain, (the Eondon, Midland and 
Scottish ; the Eondon and North Eastern ; the 
Southern ; and the Great Western) which are now 
available, rermal a most gloomy position. The gross 
receipts for the four companies together fell by more 
than millions — a decline of a little over 8 per 

cent. Passenger receipts fell by 6 per cent., while 
the income from freights went down by more than 
10 per cent. The decline in gross receipts was 
different in the case of the four railways ; it was 
smallest in the case of the E.M.S. with 7^ per cent, 
fall in revenue, and greatest in the case of E.N.E.R. 
with 9a per cent. The other two railways suffered a 
decline of over 8 per cent, each. 

The diflffculties through which the railways have 
been passing have been the cause of enormous im- 
provement in their technical perfection and the cost 
of administration. The E.N.E.R., for instance, 
which is the hardest hit of the four railways, effected 
in 1931 economies amounting to £4,216,000, and, in 
the succeeding year, a further reduction of £3,010,000 
in administrative expenditure. More or less the 
same standaird of achievement was maintained by the 
other railways as well. What with the prospect of 
legislation on the lines of the Salter report to remove 
existing disabilities in road-rail competition, and the 
further fruits of economy expected under a system of 
pooling of traffics which has come to be seriously in- 
vestigated by the main railway administrations, it was 
fondly hoped that an avenue of greater prosperity 
than any enjoyed before was in wait for the railways 
at the expiry of the depression almost as a hidden 
blessing" out of adversity; But during the week, a 
crisis over the wages question' has arisen, involving 
the whole future of the railways once again in possible 
chaos and uncertainty. 

The four main railway companies have given 
notice, to the trade unions with whom they have 
dealings, to abandon in future all reference of any 
isstms in dispute between the companies and their 
employees either to the central or to • the National 
Wages Board, This means that the machinery set up 
by the State for the settlement of railway labour dis- 
putes has now completely broken down. The four 
companies have a wages bill of £96,000,000 per 
annum, and out of their total number of 577,000 




and if conceded, it will have an en.ornioiis influence 
on the future of insurance in' all countries where, 
death duties iirevail. 
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to re|)1ace the jiresent S per cent, wa.qe cut by a 10 
per cent, one, eslhnatcd to yield a furlher saving; of 
/J4, 600, 000. The llcjard was eijrially divided on the 
{pieslion «.;f the cut, and a deadlock ensucil. The 
ciiairiuan, exercising' his ca.sting' vole, reconuiiended 
reduction in wages to the e.xtent of ;0800,000, but the 
uniinis refiiscil to accept the award. The present 
notice issued Iw the companies is intended to em- 
pliasisc the futility of a machinery of conciliation 
wdiich had virtually ceased to operate as such in 
practice. 

bhiless a fresh and more satisfactory procedure 
is de\ised soon for tlie settlement of railway disputes, 
tlie whole future of tlie railways may be destroyed 
beyond rcdeni}.ition by the evil eflectH of growing 
ho.stility between capital and labour within the com- 
panies themselves. 

irm','.'/ YlCU- Yor Shlppiiiji^- 

While railways have suffered disnslrmisly on 
account of the depn'ssion the pligdit of britisli shi])- 
liiug: in H'd2 was even more ileiiveSAiug. 

'rills was einphasicnd. witli gloomy aiUiioritalive- 
ness, by Mr. T,ein, Chairman of ih.cd\ortIi of England 
Ship-mvner.s’ Association, who said that the {gist .year 
was the worst he had known for sliippiing in the whole 
of his 6f3 years’ experience, and possibly the uorst 
that shipping' had ever known. 

There is a clamour for Covcniuient action to 
prevent foreigners from taking pari in Briti.sh coastal 
trade. 

Death Duties and Insurance. 

The speech of Hir ltdgar Horne (Chairman) at the 
annual general meeting of the Prinlential A.ssurance 
Company held this week, must he full of interest to 
the administrator.s of insurance funds the world over. 
After expouncling the sotiiid iinancial position of the 
companj’' reflected in the aggregate market value of 
investments being far in excess of the aggregate 
book value, without taking into account any reserve 
or contingency fnnd.s, he explained the .services 
rendered to industry ]>y the company by providing 
finance on reasonable terms, 
lie observed : 

'‘It .often liap|K-iis that a progre-.'^sive ronipany 
require.^ iiaance for expaii.'iuw o-f n more pcrmancui. type 
tluui can he provided bv tin* hanks, and \vc feel that in 
tttiUsing a certain amount of our funds in thi.'; v.’a,v, we 
are not only contributing to the prosperit}' of the 
country as a whole, but are equally serving our own 
, iaterests. ■ ' • 

' 'We are alvvays ininclfu! of the fact ihat wc^ arc in 
the frosilion of truAlee.s, and the halance sheet in your 
. bauds i.s the best jiroof that it is pn>..^ih]c to faithful 
to. this trust and ’s el not to disregard chutsiKds of invest- 
Tuent out.sidc the giltedge group.” ^ 

Tliese words should prove a valuablg corrective 
to all directors of insurance funds, whose number is 
le.gioip who confoiuid cfRoigncy witli an over-whelm- 
ing, if not exclusive, patronage, of 'giltedge stocks. 

Sir Edgar Horae made some extremely interest- 
ing reluark-S about the potentiality of iiisuranee to- 
.save, estates from the depletion and attenuation, 
involved in the .levy of death duties. Death duties 
.arc a tax oii capital. But it can be cK>nverted into a 
tax on income through the facilities for organised 
thrift afforded by insurance. But if this mode of 
insurance is to develop, it is essential that the policies 
effected .for payment of death duties should' not be 
aggregated with the estate and .treated as part of 
capital for the levy of taxation., Protecting legisla- 
tion in this behajf "was advocated by fsir Edge.r Horne ; 


1110 ^ uisiiitcgrntioii of the Aiiicricaii baiikiiip; 
system is proceeding apace. In the ivake of the 
moratorium declared a fortnight ago in .Michio-an 
there has been a rapid siicceskon of similm 
announcements in other States to which the crisis 
has spread. A three days’ bank holiday was 
declared by the Governor of Ma.rylaiid, the efl:ect of 
which was to close down 205 banks with |88ff 
millions of deposits. A general banking holiday 
was also declared in Virginia, KentiickyV Albania 
and Tennessee ; and the week saw a further exten- 
sion if bank clo.sures in Ohio, Indiana, Cleveland, 
Washington and Indianapolis. The Stock Ex- 
changes; at Baltimore, San Francisco, and New 
Oreleans had actually to close down, 
j\Ieasures to 
promptly taken, 
opened after the holid 


couiiteraGt the crisis arc being 
The Alichigaii banks have re- 
ay, but with withdrawals of 
deptj.sits restneted to 6 ]>cr cent, so as to provide 
ca.dt urgently reciuired to the ]niblic, while providing 
tile blanks which need it, more time to set their 
aftairs in order. The policy of restricting with- 
iliTTwals, generally to 5 per cent, of deposits, i.s 
hein.e: adi.qited in every State wdiere a moratorium 
had been declared, ts.) enable the banks to reopen. 
And lu^ less than 20 State legislatures held emergent 
meetings during the week to consider the protective 
nieasure.s to be adopted. 

Meanwhile, the Federal Reserve Bank has 
stepixxl in as a bold supimrter of the money market. 
East week, the*"Bank bought $150 millions in bills 
and added considerably to its Government bond 
holdings. IMonetary gold stock is falling ; and 
currency in circulation has risen to the record level 
of $6,000 millions. 

'riie prevailing chaos has thrown out a vehement 
I'lrophet ill the shape of Father ConghHn, a Catholic 
prie.sl near Dedroit, of Canadian extraction. Every 
Sunday, he disclaims against banks and bankers as 
the cau.se of the entire economic trouble ; and his 
words arc ah.sorbcd wdtli avidity over the radio by 
eager li.stener.s in millions of home.s. Father Cou- 
ghlin .spends on his pro]iaganda not less than $8,000 
I'icr week, every cent of which is paid for in 1 -dollar 
bills by his vast and growing audience. The main 
point in his campaign is that the Government should 
re-mint every 20-dollar gold piece and make it a 
-lO-dollar piece, thus doubling the volume of gold 
dollars. He contends that, hy this means., more 
currency would be forced into circulation, and a 
reduction of 50 per cent, could straightaway be 
effected in the crushin.g Inirden of debt under which 
the bulk of the people are suffering. 

The Ikither Conghliii plan has caught the imagi- 
nation of the lay American public ; and every 
legislator is inundated with appeals to endor.se and 
HUpt>ort it in Congre.ss. In a world of ruthless stick- 
ling to the principle of recovering; loans at any cost, 
debtor.s have an exceptional capacity for thc^ grateful 
worship of anyone appearing as their champion ; and 
it is natural that millions of farmers and mercliants, 
who are dteply in debt without seeing a way out for 
redemption, should rally to the banner raised by 
Father Conghlin with alacritj'- and enthusiasm. 
There is, however, a danger of judgment getting 
blurred and confused in every transfer of devotion 
from, a person to a school of thouglit reared by him ; 
and the danger is e.specially great .in the complex 
realms of economics and finance. The evils assocj’at- 
ed with American banking' are of lo'ng incubation* 
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Air Mail Week, intendeci beneficiaries. Credit, as mnch as solveiic57', 

_ — .. — is the essence of the banking- business, and once 

public confidence ill a bank is shaken, even the 
But there seems to be very little public appreciation soundest financial position is of no avail. The publi- 

of the truth that equilibrium cannot be restored over- cation of the figures of relief granted by the R.F.C. 

night, though, of course, the position is so critical tO' needy banks whose real condition had never befoi'e 

that time, is the essence of any iilan of reconstruction been suspected by the public, lias served to uiider- 

if the prevalent confusion is not to develop into mine the public confidence iii their soundness to an 

absolute, UTemediable chaos. T extent so. disastrous . that they have been, as a rule, 

■ Pi-ociriAiif unable to take any permanent adx/antage of the aid 

Cctrm-y to ‘g; J offered by the R.fT. on their behalf. The Corpora- 

reframed from niakm.s aii\ stenemenL on mt Jmaiicial . , Ppen nnlv fimmiindir in it^. nnHi-niinim • if 

'-■ituaticii on the occasion of his nistallation at the - s . Loui onfi spasi odic in its_ opeiations , at , 

111UU1..U Lu liHS helped to postpone the collapse of bankmg insti- 

W hlte House, but the lllcUket lull}, COllVlllced that r. , Kut iiicfr>ar 1 titt'rtnncr tn clrpii o-f pn flip 
e-.-|."ditioii and efficiency in dealing with the banldiig “t instead o* serving to stieugtheii lilt 

L.gAauiuu ami c . banking system as a whole, it has iiidiiectly pro- 

cnsis IS to be expected fioill the uc\v Adliunistiation. duced a state of nanir in the -minds of dennsitnrs 

In fact President Roosevelt’s prestige with Ins party \ - r • state ot panic m ^tlie nii ids ot dcposilois 

A ptipt-in-rhviic • wliicli IS HOW tile woist impediment to recovery, 

and tlie American ])eoplo at large is now enormous . Of this thp rpppnt sm-pml nf ponfrisinn from Rtntp lo 

nml so dexterously has he contrived to enhance his Uus, the lecent spiead of coniubion fiom btatc to 

ai-fi bu ucAid t i-roe Kpp/nmn nn State iiccessitatiiig a series of bank holidays is in 

reputation since his election that he has become m conrlirsive indintmn 

eijual favourite with the conservatives as well as the most conclusive indication. 

progressives, and has successfully won over, to The second of the measures put into effect to 

Ids' side, influential sections of opinion who regarded retrieve the banking situation has arisen as a sequel 

as pliysically incapacitated, and otherwise lacking the out of the closing of banks under the moratoria pro- 

<iualitics necessary for lioldin.g the Presidency. The claimed by the Governors of States ; it consists of the- 

persoiiul in fliieiiGe of President Roosevelt is a very restrictive legislation which is being enacted in vari- 

imr-ortant factor that will have to be fully utilised cus States severely curtailing- the rights of depositors, 

for reorganising Ainericaii banking on sound lines, and preventing them from withdrawing, except to 

v.'hicli has now come to be the first and foremost a very small degree, the sums owing to themselves 

task of the Govetimient. ^ ^ ^ ^ and held as trust with the banks. It may be 

,, 0 - 4 . : vwUi mr nr, observed that the retention of deposits in this way 

Suca a re()igaiii:-iat]on 1 s e ' , ^ virtually under State duress, may save the banks for 

means be easy since it u i lave o ac es _ a brief interval from temporary ; enibaras-sraents, Imt 

the reinovai of the tiadi 1^^'- is bound tobdeal one more blow at public faith in 

the entire banking s} s em o. ,ie conn a > , 4 . 1 ^ ms the financial depeiidability of the banks which, in 
detects lie rooted down 111 iim s iv nc 1 a ultimate valuation, is the only sure basis of 

part of Aineiicmi^ lisv olio og} . le cuucim banking prosperity; because it is the only effective 

powers m the spnere of han uiig, o o ^ e ^ bar to the public temptation to resort to hoarding, 

legislative and judicial authorities, not to speaK ot 

the Federal Government, have preu'euted the develop- The restoration of confidence is the prime 

ment of branch banking, and hindered the co-ordiua- necessity of the banking situation. Piecemeal ex- 

tion of the system on lines appropriate to the gi'owth pedients cannot restore confidence. What is wanted 
of business. It has remained tied dcjwu all along to is coiiipreiieiisive legislation to remove the causes 
the circumscribing iiillueiice of an inveterate seuti- which have led tO' structural banking developments 
ment of petty local patriotism ; and the result has iuiniicai to progress. The parochial spirit must be 

been that the bulk of American banks Irave puisued rooted out,' and room must be found for the coalcs- 

aii investment, as distinguished from a commercial, ceiice of small iiislitutioiis with brancli-banldng 

loan policy ; and lending against real estate has come activity encouraged. These chauges may go against 

to be the predominant form of American banking the grain of the temper of Congress with its deep- 

security. During the period of tlie real estate boom, rooted bias against any interference with State rights ; 

the banks had a spell of apparent jtrosperity ; but ])ut it is precisely in the direction of inducing con- 

with the slump which has follmved the boom, the viction in the mind of an; unwilling or prejudiced; 

whole edifice of the banking .system has begun to Congress that President Roosevelt’s great influence 

cruml.ile to pieces, with the collapse in the value of wip re(|Liire to be exercised within the next few 

farm mortgages which con.stituted its main foimda- weeks. 

lion. In a similar position, b-anks in other • v , .1 r ■ 1 * j- 

coiintriw would have made liji at least a part of the pi,efe are liidica ions that the foreign policy of 

losses inciin-ed on aocomit of the enliupse of agrafiau the United States will undergo no change as a result 

valiics lliroudi urhaii investments, bv means of the o. the change in Adniimstration. Ihere should be 

])Ower of equnli.s-itic.ii affonled through iiitcr-brancli no laxity” said fvlr. Hull soon after his selection to 

banking. But the parochial limitations of the hank- succeed Mr. Stimsoii as Secretary of State, ^fin 

iiig system in the United vStates have put this form of the part of this at any other nation in the observance 

compeiisatuig stahilitv beyond reach in moments of of both the letter and the spirit of the treaties and 

“ of international ' good faith. There should be sane, 

realistic and international co-operation, . keeping in 
Of the measures hitherto adopted to undo the mind our traditions and constitution,, to aid in pre- 
evij effects of the crisis which the depression has serving the peace of ' the world.” These words,, 

-ivnmght in the banking system, two call for .special despite’ their vagueness, can be interpreted in only 

niention, as they are reinarkah-ly characteristic of the way, e.specially after the announcement of the, 

general policy of futility s<i far pursued, measured by State Department at Washington that the United 
the standard of ultimate value and effectiveness. States would co-operate willingly in the new Coni- 

The fir.st is the creation in Imbruary, 1932, of the mittee of Twenty-one appointed ■ by the Teague of 

Reconstruction Finance Corporation. This Corpora- Nations. A point of great immediate interest is the 

tiou ha.s advanced .$850 millions to banks and tru.st attitude the Government would be adopting in regard 

companies between B'ebruary and November, of proposed embargo on the export of arms for 

which $595 millions was outstanding at the end of of Far pastern belligerents. Senator Borah 

the year. Altogether, it has spent a few hundred fayourshhe imposition of an embargo on Japan alone, 
millions short of $2,000 millions since its inception but whatever be the decision of The executive, fresh 

for relief of concerns threatened with bankruptcy. legislation would be required ^to ‘put it into effect. 

But oil this very account, the helping hand of the The question . must hence' await for final settlement 

Corporation has proved to be a fatal touch, to fits' ; the formatkni of The new ' Congress. ■ . ' . 

|p|j! I ' 1 ; > " "'-v ’’ fi-Gi V I . ' Tt *l"l A’%‘ 
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AVING I'HE WAY TO DICTATOUvSHIP, 


The avidity, witii wiiicli the National Socialists 
have pounced upon the bumiiig of the Reichstag to 
put their opponents out of the way till the date of the 
election, makes one almost wonder whether the m- 
ceiidiarism was a stroke of fiery strategy 'on Hen 
Hitler’s part to make his march towards dictator- 
ship douhty. secure. Anjdiow, there is all the element 
mystery ill the result of the investigation which 
!-n1 lowed the fire. xT half -crazy Dutchman was dis- 


i£ tliere ae any two parties in Germany, who, 
more than others, would have given anything _to 
oreveiit the Reichstag from ruin, it is undoiibledly 
the Cummunisl and the Social Democratic i)arties. 
Ihit the Nazis required an excuse to hit hard and 
get control over the electoral machinery, and ^ the 
cul'prit’s alleged confession, credible or incredible, 
sufficed for the pnrjiosc. A Presidential decree 
promp-tlv ensued, ]>lacing tlie whole country ^uiidei 
an ahs(-iiite dictatorshi]). <dne of the clauses in the 
sR-cree suspended all the articles in the Weimar 
Constitution protecting liberty of person ; freedom 
of the Press, and id ]sublic assembly^; inviolability of 
f,ostal and telegraphic communication ; privacy of 
dopiicile ; and the integrity of private j)ropert> . 
Another empowered the Reich Oovernmoiit to s1e£) 
in and assunie full control in the event of any of the 
States failing to res])cct^ its commands in regard to 
the preservation of public order in pursuance of the 
decree. 

The Nazis 

of the opportunities 
placed in their hands 

its issue, 1 1---"-., 

persons likely to prov 


have not been slow to take advantage 
which the Presi<iential decree 
Within twenty-four hours of 
hundreds of arrests were made, mostly of 
.re dangerous in the election p 
and at least full one hundrecl of those thus arreted 
were Communist deputies in the Reichstag.^ Ihe 
' entire Comnniiiist and Socialist Press of Prussia /u as 
. rmt out of actit^n on the eve of the election. Above 
® all, 60,000 Nazi henchmen were armed and enrolled 
’ as auxilliaries to the regular police to be within 
Teach when wanted. The regular police force itseR 
was cleansed of all Communist adherents 
’ .by trusted and loyal followers of the Nazi le^er. 

• -Once a stronghold of the Social Democrats, the Poime 
has been speedily reshaped into a powerful weapon 
- for the use of Plerr Hitler and his party. . 

Ill the face of these developments, although evi- 
ThMittv thev form part of the election campaign, 

■■ iTcto uiltTanL robbed of much of its. 

' ' ■ -rtici andVilityT If the Nazis secure,^ as is quite 

P-obaWe an efl'ective majority, they wiH 
.p^ouaoie, an ,. 1 , J.. in the Cabinet, 


GENEVA 


JAPAN QUITS THp: LKAGIW 


When the report of the Committee of Nineteen 
on the Siiio-Japanese dispute came^ iq) before the 
I^eaf^’iie Assembly for endorsement, it met with the 
appmval of all members except Jairan ivluch dis- 
sented and Siam which abstained from voting. ^ as 
under Article 15 parties to a dispute could not sit m 
lUdgment over their own actions, and abstentions 
from voting- did not count, the decision ot tut- 
Assembly amounted to the unanimous condemnation. 
,6f Japan’s aggression in Manchuria.^ _ ■ 

' ' - Following the Assembly’s decision, M- 
kioka, the Japanese delegate, walked out ot me 
meeting accompanied by all the members o n 
delegation. This marked the end even of Japau s 
formal co-operation with the League for the P “ 
fill composition of Sino-Japanese difierences. ^ 
it was almosl; immediately follow’* 
drive of Japanese forces into Jek 
The League Assembly is tc 
measures for the maintenance o 


to concert 
dicnal obli- 


' 'V' . . 

mmsmss mkm^ 
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Rival Claimants for Laticia. 

In regard to the dispute between Columbia and 
Peru, the League Council has been making rapid 
headway in the matter of effecting conciliation 
between the coinbatnats, even without resort to any 
penal measures like the withdrawal of international 
credit or the imposition of an arms embargo. It 
may be recalled that Laticia, a riverside settlement 
in the Amazonian backwaters of Columbia, has been 
the bon^ of contention betweeli the two South 
American Republics, ever since a gang of Peruvians 
effected a coup in September last and obtained 
forcible possession of the settlement. The Colum- 
bian ownership of Laticia is legally beyond question, 
having formed the subject of an express treaty 
establishing it betwoen the Columbia and the Peru- 
vian Governments in 1922. The formula of concilia- 
tion now proposed by the Council of the League, 
makes two stipulations : first, that Laticia should be 
internationalised and placed in charge of a High 
Commissioner appointed by the League of Nations; 
and second, the negotiations for a final settlement 
between the two countries should be resumed on 
the basis of the Treaty of 1922. 

In response to the formula, Peru has suspended 
hostilities and Columbia has signified acceptance of 
the proposed conditions. Settlement can hence be 
regarded as having been already half accomplished. 


Air Mail Week. 


gations. Within 24 hours of Japan’s secession, the 
XJnied States Government announced their full 
approval of the Assembly report and tendered co- 
operation with the Advisory Committee of Twenty- 
one set up by the Assembly, in regard to the deli- 
beration of future action. Russia’s reply to the 
League’s invitation for similar co-operation is being 
awaited. 

The Advisory Committee has already started 
work ; and the very first of the subjects it dealt with 
was the advisability of an embargo on the export of 
arms to the Far East. In regard to this question, 
the British Government’s policy pending final inter- 
national agreement, already announced by Sir John 
Simon in the House of Commons, has produced an 
unfortunate impression in League circles. In reply 
to the demand of the Opposition that Britain should 
place an immediate and separate embargo against 
Japan, as the aggressor nation condemned by the 
League, Sir John declared that it was "impractic- 
able to differentiate between one combatant and 
another, because one country had greater power 
than the Other, and could stop supplies rn route/" 
If the objective of the embargo is to put pressure 
on recalcitrant Japan, it also carries with ^ it 
the obligation to offer material assistance to China 
in her attempt to defend herself; and the line of 
action chosen by Sir John Simon is regarded by the 
other members of the League as taking away from 
the embargo all its purpose and intention. 

The French position is more rational — even 
though its spirit of negation is most unheljiful — than 
the British attitude. Its keynote, as revealed by 
M. Paul Boncour, the French Foreign Minister, is 
that it is "iinpoSvsible for France to place an em- 
bargo on the exportation; of arms, as that would be 
favouring the Japanese, to the detriment of the 
Chinese.” 

It is a remarkable fact that the most earnest 
and straightforward expression of opinion on the 
embargo question should have come from the United 
States, a non-member of the League. "I am 
not in favour of following suit” declared Senator 
Borah, Chairman of the Senate Foreign Relations 
Committee, commenting on Sir John Simon’s 
announcement. "To put an arms embargo on 
China and Japan is 'to take sides with Japan, under 
the conditions and circumstances that now exist.” 

Propo.sals for legislation empowering the Pre- 
.sident to declare an arms embargo against any nation 
in the world are now awaiting tht decision of Con- 
gress, and this is so far the most clear-headed of 
the contributions made by any Government for suit- 
able international action in the wake of the League 
Assembly Report, 


TALKING ABOUT 
INVESTMENTS 


— ^the claims of a profit-sharing Badowment 
A.ssurance Policy merit most careful considera- 
tion. Such a Policy for, say, Rs. 10,000 creates 
a capital which can never depreciate, gives full 
protection for wife and child from the moment 
the first premium is paid, forms an acceptable 
security to ^’■our Banker for the purpose of an 
over-draft, and materially increases in amount 
as time passes. 

Life Assurance receives practical. Government 
encouragement in the shaije of Income Tax 
rebate. It is the only form of Investment 
favoured ini this way by Government, You will 
be wise to take full advantage of it. 

The Standard' Life Assurance Company is. the 
Pioneer of Life Assurance in India, and is a 
Mutual Company over 100 years old and with 
funds amounting to over ;£23,000,000. No Office 
in the world carries out its valuation on a more 
stringent basis, which means immense reserves 
and great bonus-earning capacity. 

The Company’s position is well summed up 
in the following extract from a recent article 
in the financial press : — 

“It is one of the outstanding life offices 
of the world; and every year its accounts 
carry' fuller evidence of thorough soundnqps 
from top to bottom, which means a high 
level of security and a high rate of profit 
for the policy'liolders.” 

Write-to day stating date of birth, 
when full particulars will be sent to 
you, without obligation on your part. 


B olivia-Paraguay Dispu t e. 

The progress made by the League for the end- 
ing of armed conflicts in South America is in marked 
contrast with the paucity of decisiveness in regard 
to Far Eastern affairs. The disturbance to peace in 
this region has arisen from two causes; (1) the 
fighting between Bolivia and Paraguay, and (2) the 
conflict between Columbia and Peru, In regard to 
the first, niore of the combatants manufacture their 
own arms or w^ab material ; and the effect of an em- 
bargo enforced impartially against both, without 
going into the merits of the dispute, must be to 
stop fighting automatically, after the existing stocks 
are finished. And the restoration of peace would 
provide just the appropriate atmosphere for the 
L^iague to step in with its arbitreraent. At the 
moment, the Council of the League is considering 
the question) of the embargo in a secret session. 
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THE VOICE OF BUSINESS. ' 

Tile old Latin saying’ invests the voice of the 
people with the attribute of divinity. But if the 
Romans hud u more active business life ’and a num- 
ber of organised chambers of commerce, they would 
probably said that the voice of business is the 

voice c’lf robust common sense. Common sense doubt- 
less, includes a inatter-of-fac?t recognition of self- 
interest; and if at times the chambers of commerce 
are found to exert themselves for a restricted sec- 
tional interest, their influence on the whole is on the 
side of national advantage. In spite of all the tall 
talk of national culture and the ike, it remains an 
uncjucstioiiablc historical truth that the flower of 
national culture blossoms best in a soil of gold and 
silver. And it is equally true that, while vox dei 
dilates on national glory, it is the voice of business 
that lends shape and point to nationt^l policy. Once 
•business outgrows the stage of unorganised individual 
scramble for margins, it gains a new vision and a 
new outlook, and with it a capacity to relate the ad- 
vantage of its ranks to the prosperity of the nation. 
It is not a crude fiunkey-Iike deference to big business 
that makes the British Chancellor of the Exchequer 
give the best consideration to the speeches of the 
Chairmen of the Big Five. And it is not personal 
ambition but national evmiutioo that in each sphere of 
husine.ss thniws up a leader whose annual pronounce- 
ment is awaited; all over the country with the 
greatest intiut^st. A : Sickenna in banking, a Keynes 
as chairman of an insurance company, a Sir Josiah 
Stamp us the sptikesmab of ■ Railway interests—these 
arc not individuals but institutions. 

In India we arc yet far from that stage of ripe, 
acknowledged business wisdom. We are progressing 
with long strides towards that end. Six or seven 
year.s ago, the speech of a President of a commercial 
organisation lacked ail public interest. In the in- 
tense political and commercial life of recent years 
that has changed. British commercial bodies find 
themselves faced with more than one danger, some 
of them real, some of them fancied. They regard, 
not unnaturally, the political progress of this country 
■with feelings of undisguised concern. They feel the 
call to fill the breach caused by the retreat of offi- 
cialdom. They find the condition of business in this 
country changing out' of all recognition. There is 
fierce competition alround from indigenous enterprise, 
from European and American rivals, from the young 
go-ahead and impetuous Japanese uation. Just when 
the heed for political supjiort is at its greatest, it is 
'upfortunately most difficult to secure. The tragedy 
of it all is that in pleading for the preservation of 
their position, they have to belie some of their most 
insistent professions of the past. 

I’hc speeches of the Presidents of British Cham- 
ber of Commerce reflect in full, the diffleuit position 
of British business in this country. In his address 
to His • Excellency Sir John Anderson at the annual 
meeting of the Associated Chambers of Commerce, 
'Sir Edward Bcnthall urged that British business was 
sending no hysterical calls to Go^'e^nment for succour. 
And that was more a charge against Indian business- 
men than .a. proud boast on behalf of his compatriots 
in this country. And as might be expected, it drew 
a spirited, but reasoned, rejoinder from Mr. Nalini 
Barker, the President of the Bengal ; National Cham- 
ber. In his speech at the annual meeting of the 
Chamber, Mr. Barker catalogued numerous instances 
, : of official succour to ■ British business in its own 
country. ; This is a sample of the , speeches of Presi- 
dents of European chambers. Theirs is a trying task 
now. They have to make specific demands of a poli- 
tical charafeter, and at the same time save fherhselves 
■from a charge of mixing up polities, with business. 
They have to plead for certa,m executive action in the 
interests of their .business as, for instance, against 
Japanese dumping, and keep, up the show of unaided 
private initiative. They have to urge the economic 


development of the country and in the same 
breath inveigh against discrimination against foreign 
business interests. It must be said to the credit of men 
like Sir Edward Benthall that they have done all 
this in the best way possible ; but the scope is severe- 
ly limited. ' ' ' ’ / . , ' ■ , ' ' , , ” • ‘ 

; Mr. Jj. A. Carnegie of the 'Upper India Chambers 
'of Commerce is more fortunately placed than Sir 
Edward Benthall in the Bengal Chamber. The 
Upper India hak a far larger proportion of Indian 
members. And even most of the European • mem- 
ber firms are so largely interested in indigenous enter- 
prise, that there is little or no incentive for the Presi- 
dent to range himself against Indian opinion either in 
political or economic questions, Mr. Carnegie^ is per- 
haps, the only instance of a businessman’s speech, 
which is free from any evidence of political, bias. He 
has focussed attention on the principal industries and 
trades in which his fellow, members are largely -in- 
terested.- Like every other businessman, he pleads 
for the resumption of capital expenditure on rail- 
ways, as well to take advantage of. the low money 
rates, as to help the revival. But unlike others he 
has afforded a detailed examination of the position 
of each trade and industry. Sugar, cotton - and 
woollen textiles, tanning, boots and shoes and trans- 
port are dealt with at length. In regard to sugar, 
he draws attention to the overcrowding of factories 
in one province, and the consequent danger of a 
shortage of supply of cane, especially in the event of 
a rise .in the prices of alternative crops, and to the 
difficulties of disposing of the bye-products and the 
need, in this regard, for research and co-operation 
with the petroleum interests. As for cotton, the 
<3 anger of Japanese competition is too well known to 
call for a recapitulation of Mr. Carnegie’s remarks. 
In the woollen industry, India works only 25 per cent, 
of her capital equipment. Japan has not only im- 
ported large quantities into India of woollen goods 
but has carried out large purchases of the raw mate- 
rial from Australia which shows that the threats of 
the future are far more serious than the troubles of 
the present. Even so with boots and shoes. . But the 
social efiects of foreign imports are more deplorable 
than in other eases. “Imports have been coming in 
at the rate of about 2,000 pairs per day which are 
q>robably displacing about 1,000 pairs of leather shoes 
per day.' Working on the cottage industry system, a 
shoe-maker can produce a pair of shoes in about 1|- 
days and therefore something like 1,000 shoemakers^ 
have been permanently thrown out of employment in 
addition to tanners, curriers and the employees in the 
other trades involved. 

“During the year, hide prices touched a new low 
level, lower than any figure I can find on record, and 
until export demand revives and Indian tanners can 
take their normal requirements, prices. are likely to 
remain low to the detriment of the; primary producer 
— the peasant.” 

Mr. Carnegie has traversed the whole region of 
trade industry and transport in this country ; and the 
omission of finance is no matter for regret. He must 
Ix', congratulated on the most practical ■ speech of the 
season. 

The Presidents of the Indian, commercial bodies 
have of necessity to cover a far wider area. They 
have in the first place, to withstand the claims of 
the European commercial community to statutory 
safeguards. They have to pronounce an o])inion.on 
questions like the Reserve 'Bank or the Statutory 
Railway Board. The' political situation and the im~ 
•pending reforms have their claim on their attention. 
And as for the experiences of business during the 
year, it is becoming more and more fashionable for 
Indian presidents to take an intelligent interest in 
international problems. Constructive suggestions re- 
garding the econorhic development of the country 
require that Indian businessmen should study condi- 
tions and trends in foreign countries. Mr. Sheo 
Kissen Bhattar of the Indian Chamber of Commerce 
provided an intelligent survey of world conditions as 
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Extracts from Directors' Report : 

Accounts for the year ended December 31, 1932, show 
a loss on revenne account of Rs. 79,118- After adding the 
sum of Rs, 43,273 brought forward from the last half-year, 
there is a debit balance on profit and loss account of 
Rs. 1,19,123 to be carried forward. Coal to the extent of 
49,750 tons were raised and 33,482 tons were despatched. 
Further heavy expenditure in fire-stoppings and sand stow'- 
ing in the depillaring area of 15 seam was incurred during 
the half-year under review, but it is hoped that this will 
now^ be considerably reduced. Fire-stoppings in, all mines 
.are in order. Development of 13 and 12 seams made satis- 
factory progress during the half-year. There was no im- 
provement in the coal market. The health of the labour 
has been good. 


Extracts from Directors’ Report : . 

Accounts for' the half-year ended'. December 31, 1932,. 
after allowing for income and super taxes, etc., show a 
profit of Rs. 1,80,512, including the sum of Rs. 42,667 
brought forward from last half-year. From this there has 
been set aside for depreciation the sum of Rs. 35,175, leav- 
ing a balance at the credit of profit and loss account of 
Rs. 95,337, which they propose to dispose of as follows: — 
In paying a dividend of Re. 1 per share, free of income- 
tax, Rs.. 80,000 j in carrying forward, Rs. 15,337. Coal to 
to the extent of .160,844 tons were raised and 147,069 tons 
were des|>atched. ’ The collieries are in good order above 
and below ground. The- health of the labour has been 
good. There was no change in: the coat market. 
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a background for specific remedies he advocated for 
the various industries of India. Of such remedies as 
he recommended, amalgamation and rationalisation 
are the most important. 

Mr. Nalini lianjan Sarker approached the present 
problems of Indian economy from the stand- 
point of the immediately practicable. According to 
him 1932 has shown certain lines on which India 
might well progress without waiting for that concert- 
ed international action of which there is no sign but 
a lot of talk. He said that there was first the cheap 
money policy which bore fruit in the reduction of 
the borrowing rate of the Government and the sav- 
ing of substantial interest charges to the taxpayer. 
Secondly, there was the policy of protecting indi- 
genous industry, as a result of which the: cotton mill 
industry and the sugar industry are expanding in the 
most encouraging manner. Thirdly, there was a 
movement towards the initiation of new enquiries of 
an economic nature and the co-ordination of the 
results of old enquiries with a view to formulate an 
Economic Council and an immediately practicable 
economic plan. All these three lines, he urged, ought 
to be pursued. The cheap money should grow into 
a controlled inflation leading to an expansion of pur- 
chasing power of the masses. Other promising in- 
dustries must be brought within the scope of the 
present protectionist policy. The Economic Council 
should explore the scope for the establishment of new 
industries and strengthen the foundation of agricul- 
tural prosperity, ^ 

The Muslim Chamber of Commerce deserves per- 
haps, the greatest attention as the youngest body. 
At first sight, it might look like having brought com- 
munalism into a region in which it is even more in- 
defensible than in polities. It is true that if there are 
no separate Muslim interests in business, the Chamber 
has no raison d/etre and if there are, the Chamber 
would only aggravate the discord. But the com- 
munity is the best judge of its needs. For the 
average man all that matters is that the Muslim 
Chamber does not transfer to the sphere of economics 
the separatism and opposition to the national view- 
point which has characterised Muslim politics. That 
assurance, Mr. Adamjee Hajee Dawood has held out 
in the most unmistakable manner. Barring the 
references to the Muslim membership of the Chamber 
and exhortations to his co-religionists to improve 
their status in business life, Mr. Dawood’s speech 
contains nothing which Mr. Sheo Kissen Bhattar or 
Mr. Nalini B.anjan Sarker may not as appropriately 
utter. It is in regard to the question of commercial 
safeguards that one might entertain the strongest 
suspicion of defection on the part of the new Cham- 
ber. But speaking on its-behalf, Mr. Adamjee said : 

“I would like to make it clear to every one that 
so far as the interests of the country as a whole are 
concerned, we are second to none in standing shoulder 
to shoulder with our countrymen in fighting for the 
rights and privileges of India, for it would but be 
repeating an axiom that “the part is contained in the 
whole and is bound to benefit with the benefit of 
the whole. We yield to none in our devotion to our 
mother country. We should not be ashamed of de- 
manding our legitimate share in the opportunities for 
all that is meant to secure the progress of the country,' 
for, we feel, we also have a contribution to make.” 

In a later part of his speech he added “I would 
like to state categorically that Indian commercial 
opinion will not agree to the circumvention of the 
trading and commercial rights of the sons of the soil 
in favour of other than nationals of India. The nature 
and form of protection given to vested interests 
should assist in the assimilation of such interests in 
the larger life of the Indian nation and check the 
growth of unharmonious blocks that may tend to 
retard the peaceful development and progress of the 
community.” Even in regard to the question like the 
Reserve Bank of India in Which Muslim demands 
were one of the causes of the breakdown of tbe old 
scheme, Mr, Dawood exdnccs no narrow communalism. 


FINANCE 


“By all means, he said, let us recall the useful sug- 
gestions and criticisms that were made in the course 
of the discussions of the last Reserve Bank Bill. Let 
us, however, beware of that spirit of bidding for 
sectional advantage which postponed by years the 
start in a matter of fundamental importance to the 
national economy. . . . It is a truism alike of modern 
polities and modern economics that an institution 
like the Reserve Bank of India should be above all 
danger of interference by party politicians in its in- 
ternal management. But it would be novel and 
dangerous to suggest that the best way of providing 
for such freedom from party politics is to keep the 
Reserve Bank above the legal and juridical authority 
of the Indian legislature”. The President of the 
Muslim Chamber, as observed already, is with the 
other leaders of the Indian commercial community on. 
ail broader economic problems of India to-day. 
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I COMPANY REPORTS | 

BHULANBARAREE COAL COMPANY. 

Synopsis of 'Balance Sheet : 


Liabilities.^ Assets, Es. 

Capital ... 7,15,000 Block (nett) ... 11,34,842 

Reserves^ ... 6,80,000 Stores ... 31,112 

Loans ... 94,962 Stocks ... 67,961 

Unpaid dividends 2,063 Outstandings ... 53,674. 

Debts ... 1,27,848 Advances ... 3.651 

Investments .. 1,95,365 

Cash and other 

balances ... 14,644 

Loss ... 1,19,124 


Total ... 16,19,873 Total ... 16,19,873 


STANDARD COAL COMPANY. 

Synopsis of Balance Sheet : 


LI-4BILITIKS. 

Rs. 

Assets. 

Rs. 

Capital 

8,00,000 

Block (nett) 

5,16,103 

Reserves _ 

4,65,000 

Stores 

2,603 

Unpaid dividends 

12,747 

Stocks 

311,157 

Debts 

2 ,41,244 

Outstandings 

1,72,369 

Profit 

95,337 

Advances 

Advances re- 
coverable in cash 
Investments 

Cash and other 
balances 

10,357 

700 

4J9,21S 

3,71,821 

' Total 

16,14,328 

Total 

16,14,828 
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Extracts rfram Directors' Report : 

Acoount.s for tlio half-year ended Deeemher 111, 1032, 
shfrtN’ a loss on reveinie aeeoniiL of R.s. 301, to whieli has to 
])e added tlie debit balance of Jis. 25,102 brought foi’ward 
on profit and loss account. After allowing for interest, 
etc., I here is a debit on profit ;ind loss account of I?s. 24,370 
to he carried forward. Since the last report the directors 
have been making every endeavour to arrange with the 
7>urchaser for the iiayment of the balance of the salaanii 
but they regret that they have been unsuccessful and it 
has thei’efore been decided to take legal action for the 
enforcement of the company’s claim. 


CHURTJXIA COAL COMPANY. 


Extracts from Directors* Report-: 

AccontxH f<sr the liaK-yeat ended December 31, 1932, 
after allowing a sum of Rs. 4,909 for clepreciation, shfwv 
a jjrufit of k's. 18,7B1 sraduding the sum of Bs. 300 brought 
ffirward from last half-year. They prop<»e to dispose of 
tlii.s as follows:— Tn paying a dividend on the preference 
shares ;it the rate of '6|f ' per cent, per annmn, free of 
income-tffv Rs. 6,500,- in paying a <Hvi<ktid ■ on the ordinary 
shares of six aimas per share, free of Jncome-tias: Bs, 9,375-, 
in carrying forw-ai*<l, Rs. 2,906. Baxsings from the snb- 
iea.icil pn^perties ex<'eeded the tonnage on which the mini- 
nmiu royalty is payable. 


Synopsis of Balance Sheet 


Extracts from Directors' Report : 

Accounts for the half-year ended December 81, 1932, 
show a profit on revenue account of Jis. 14,233 and an avail- 
able profit on profit and loss account of Bs, 11,079 nfLor 
allowing Bs. 5,054 for depreciation. They propose to dis- 
pose of this as follows: — ^In paying a dividend at the rate 
of 12| per cent, per annum, free of income-tax, Bs. 9,875 ; 
in carrying forward, Rs. 3,704. Coal to the extent of 
14,881 tons were raised and 14,902 tons were despatched. 


BOB REA COAL COMPANY. 


LlABipi'im, Bs. ASSETS. BS. 

Capital ... 9,00,000 Block (nett) ... 5,73,081 

Reserves ... 20,000 Stores ... 33,364 

Loans 27,440 Stocks ^ *•. 64,565 

Unpaid dividends 6,880 Outstandings ... 56,904 

Debts 1,17,807 Advances ... 3,045 

Brofit , - > ... Investments . ... 8,60,265 _ 

Cash and other 

V baknees «. 11,107 

' Total -11,00,®! ■ ' -Tntjal . 

J&Bftnifft ftom Director^* /' <.'■//' \S , 

.*4, Itephata fm* the 1982, 

fhow.ia^|i^s on revenue Accxmh|..M 
hog feiS- fgr 

and lo» they 

.the pceteiA at .annum, 

' free of iuco£ne-tax; Bs. IS/OOOy ah paying .a '-divHend' <m the 
ordinary £diar.es , of four anima- per share, free of income- 
tax, Bs,' 12,500; in „ carrying forward, Es. 2,744. General 

■development of 15 and 16 seams made ^ood progress in 
nil sector.? during the half-year. Conditions in the local 
market remain unchanged. The health of the labour force 
tia.s been good. , 


Tliere was no improvement in the coal market, 


BEWA COALFIELDS, 


Synopsis of Balance Sheet : 

LlABlLimS. Rs. 

Capital " ; , . ••• 13,50,000 

Reserves 85,000 

-Unpaid dividends , 637 

Debts ... 1,61, ,363 

Profit , ... 44,371 


Assets, 

Block (nett) 

Stores 

Stocks 

Outstandings 
investments 
Cash and other 
balances 


Total ... 15,91,871 

Extracts from Directors' Report 

The working for the half-y 
Rs. 1,08,695, to which has to be 


;ar shows a gross profit ox 
added the amount brought 
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BURKAKCR COAL COMPANY. 


Synopsis of Balance Sheet : 


InAISlLITlES. 

Capital 
Deposits 
Reserves 
Properly sale 
su.spcnse 

Uipiaid divideud.s 

Debt.s 

Profit 


Es. 
G3,l6,fD.O 
21,000 
f ,0 i',5:>,66() 

1 ,62,528 
2r,-i.oi 
ri.2fi,(j26 
2,30,268 


Total ...1,80,76,523 


Asseis. 

Block (net) 

Stores 
Stocks 
Outstanding 
Advance.s 
Loans secured by 
mortgage 
Investments 
Cash and other 
balances 
Deposits 
Loans 

Total 


Rs. 

.1,22,96,331- 
. 5,43,990 

. 5,SS,9S2 

. 11,10,596 
81,512 

. 11,33,66!) 

. 19,12,668 

. 9,19,281 

21,500 
. 4,00,000 

1,89,78,523 


Extracts from Directors' Report : 

.'U'contits for the half-year ended December 31, 1932, show 
that raisings for the -pt-rual under review were 326,342 tons 
com]);'ired with .350,149 ions for the corresponding period 
of 3a.st year. Despatches were 371,665 tons against 384,772 
t(vns for the corresponding period of last ysar. Deliveries 
were seriously cunailcd resulting in the accumulation of 
large slocks.' Since our last report there has been no 
change in the coal market. Raisings were further res- 
tricted during the half-ye.ar. The hcfilth of the labour has 
been gofid. The profit and loss account, inehtditig 
Rs. 64^538 carried forward from last half-year and after 
deiliu'ting R.s. 2,05,013 for depreciatiou, shows utt available, 
balance of Rs. 2,39,267 which they propose to dispose of as 

fo]lou>, ; In paying a dividend at the rate of 7 per cent. 

])cr amnnn, fnc of income-tax, ou 22,998 ]u'efcrence shares 
<;f R-. 100 eacii is.siual as at DecenLer 31, 1932, R.s. 80,493; 
ill paying a d.ividend of -1 asmas per share, free of income- 
tax, on 454,624 i-rdisi.'jty .shares i.ssncd as at December 31, 
1932, Rs. 1,13,656; in carrying forward, Rs. 45,118. 

DNDAL CDAL COMPANY. 

Srjnojtsh of Balance Shed : 


Ltaetpities. 

Es. 

Assets, 

. - ,Rs. 

Capital 

1,56.060 

Block (net) 

. 1,81, .501 

Reserves _ 

RS3,00() 

.Storo-s, : y . ■ ... 

!,645 

Unpaid dividends 

2,4.|2 

Dutstamiing 

. 2,97,194 

Debts 

} ,90,787 

Advances 

117 

Profit 

18,781 

In veslmeuls 

. 2,51,539 



Ca.sh and other 




balances 

. 1,3.2,934 

Total 

8,-44,980 

Total .. 

. 8,-14,930 


SENDRA -COAL COMPANY. 
Synopsis of Balance Sheet: 


Liaeieities. 

Capital 

'Reserve.s 

IT npo id d ivideiids 

Debts 

Profit 


Total 


Bs. 

8,00,000 

2,7.5,000 

6,813 

74,0f)0 

7,552 


11,63,491 


Assets. 

Block (nett) 

Stiu'p.s 

Stocks 

Outstandings 
Advances 
Inve.strnents 
Cash and other 
balances 

Total 


Rs. 

6,84,528 
21.466 
22.301 
48,016 
3,221 
■ 2,11,240 

1,72,719 

• ■ 11,63,491 


Extracts from Directors’ Report: 

Accounts for the half-year ended December 81, 1932, 
after including the sum of Rs. 6,280 brought forward from 
last half-year, show a balance on profit and loss account 
of Rs. 7,552, which they propose to carry forward. Coal 
amounting to 45,573 tons was raised and 46,171 tons were 
despatched. There was no improvement in the coal 
market. The health of the labour has been. good. 


GOVINDPORE COAL COllIPANY. 


Synopsis of Balance Sheet: 

Liabilities. Bs. 

A.sset.s. 

Es. 

Capita.1 ... 2,00,000 

Outstandings 

65,173 

Reserves ... 275600 

Advances 

28 

Debts ... 6,550 

Investments 

28,071 


Cash and other 
balances 

35,439 


Loss 

1,05,337 

Total .. 2,34,050 

Total 

2,34,050 


Liabilities. 

Es. 

Assets. 

Es. 

Capital 

1,50,000 

Block (ne-tt) 

1,18,600 

Reserves 

20,000 

Stores 

2,921 

Unpaid dividends 

824 

Stocks 

472 

Debts 

18,482 

Outstandings 

37,897 

Profit 

11,079 

Advances 

506 



Cash and other 




balance.? 

39,989 

Total 

2,00,385 

Total 

2,00,385 
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forward from last half-year, Rs. 4,l;2r), majcmfr a fcoial of 


Rs. 1,13,121. After providing for depreciation, Rs. 3.1,217, 
ireliminary expenses, Rs. 3,500, resorve for 


writing off preliminary expenses, 
taxation and managers’ commission, Rs. 15,032. general 
reserve, Rs. 15,000, there remains a balance of Rs. -14,S71, 
which they recommend should be dealt with as follows: — 
In payment, on application, of a dividend of annas four per 
share, or at the rate of 5 per cent, per annum, free of 
income-tax, Rs. 33,750 ; leaving to 'be carried forward 
Rs. 10,621. During the half-year colliery co.sta have been 
further reduced and may now be considered at tlie minimuin 
possible having due_ regard to the safety and efficiency of 
the mines and equipment. Raisings were up to require- 
ments, but are still considerably below the capacity of the 
collieries. Sales for 1933-3-1 are still in course of negotiation. 


ALLIANCE .JUTE MILLS COMPANY. 


Synopsis of Balance Sheet : 

LI.4.BIMTIKS. Rs. 

Capital 
Deposits 
Resei’ves 
Loans 

Unpaid dividends 
Debts 

Profit , 


30,00,000 

1,73,814 

24,80,000 

6,16,882 

1,738 

3,47,605 

1 , 04:542 


ASSKTS. 

BlockUnett) 

Stores 

Stocks 

Outstandings 
Advances 
Investments 
Cash and 
balances 


other 


41 ,13,300 
2,98.874 
17,25,815 
2,89.888 
47,468 
2,-iS,llt 


3,092 


Total 


67, 24, .581 


Total 


67,24,581 


Extracts from Directors'' Report : 

Accounts for the half-year ended January 31^ 1933, 
show a profit on revenue account of Rs. 1,95,702. Deduct 
insurance and interest Rs. 66,013, les.s investment interest 
Rs. 2,949, total Rs. 53,085. There slaiuls a nett profit of 
Rs.- 1,42,637, added to this is the sum transferred irom 
reserve fund, Rs. 6,96,688, less debit balance brought 
forward from last account, Rs. 7,34,783, leaving a balance 
of Rs. I,04,i542, which they recommend _ should be_ disposed 
of as follows: — ^!En payment of l:,he preference dividend for 
the year ended .January 31, 1932, at the rate of 6 per cent, 
per annum (free of income tax), Rs. 90,000 ; carry forward 
Rs. 14,542, The stock of jute has been entered at less 
than cost price and that of manufactured goods at contract 
rates. Throughout the period covered by this report the 
mills have continued to work forty hours _ per v/eek with 
15 per cent, of the looms sealed. Messrs. Begg Dunlop & 
Co., 3fanaging Agents. 


CRAIG JUTE MILLS. 
Synopsis of Balance Sheet: 

Liabilities Rs. 

... 17,50,0''0 
... 10 , 00,000 
'r..v: ' rl, 12^482 
v-WjOBjSd-T' 

.■27,640'' 

35j280 


Capital 

Debentures 

Reserves 

Loans 

Deposits 

Debts 

Interest 


Assets 
Block (nett) 
Stores 
Stocks 

Outstandings 
Advances 
Investments 
Cash balance 
Loss 


Rs. 

32,40,483 

81.576 

5,74,540 

94,709 

12,317 

60,042 

76 

0,59,806 


Total 


56,79,549 


Total 


56,79,549 


Extracts from Directors* Report : 

Accounts for the half-year ended January 31, 1933, 
show a profit on revenue .-iccount of Rs, 1,07,351, less 
insurance and debenture and other interest Rs. 81,603, 
deduct — investment interest, Rs. 879, total Rs. 80,723. 
There stamds the nett iirofit of Rs. 26,628. Debit balance 
brought forward from last account was Rs. 6,80,433, leaving 
a balance at debit of Rs. 0,59,806 to be carried fonrard 
to next account. ^The stock of jute has been entered at 
less than cost price and that of manufactured goods at 
contract rates. Throughout the period covered by this 
report the ^miils have continued to work forty hours per 
week, and in accordance with the terms of settlement be- 
tween the association, mills and those outside the association 
the full complement of looms has been at work since 
September 1, 1932, 


WAVERLEY JUTE MILLS COMPANY. 


Synopsis of Balance Sheet : 


Liabilities. 

Capital 
Debentures 
Reserves 
Loans ^ 

Deposits 

Debts 


Rs. 


27.50.000 

10.35.000 
71,767 

18,33,037 

31,127 

96,6-40 


Assets. 

Block (nett) 

Stores 

Stocks 

Outstandings 
Advauege 
Investments 
Cash balance 
Loss 


Rs. 


40,44,103 

1,00,983 

7,21,789 

1,03,786 

10,421 

68,838 

1,400 

7,66.266 


Total 


58,17,391 


Total 


58,17,591 


Extracts from Directors' Report : 

Accounts fur the balf-j’car ended .January 31, 1933, shmv 
a profit on revenue account of Rs. 1,22.857, deduct insur- 
ance, debenture and other intere.st, Rs. 84,252, less invest- 
ment in terc.st .Rs. 1,090-2-0, total Rs. 83,362. The nett laroiit 
stands at Es. 39,695. Debit balance brought forward from 
last account was Rs. S,05,90 ?l, leaving a balance at debit 
of Es. 7,66,266 to be carried forward to next account. The 
stock of jute has been entered at less than cost price and 
that of manufactured goods at contract rates. Throughout 
the period covered by this report the mills have continued 
to work_ forty hours per week, and in accordance with the 
terms of settlement between the as.«ociacion mills and those 
out.side the association, tbc full complement of looms has 
been at ivork since September 1, 1932. 


LACKATOO.RAH TEA COMPANY. 
Synopsis of Balan 


Ll.Al-iHJTTKS. 

Capital 

Working capital . . . 


Rcservf 

Loans 

Debts 


Total 


Sheet : 



Rs. 

Assets. 

Rs. 

4,00,000 

Block (nett) 

3,39,532 

1.00,000 

Stores 

5,300 

4,20,000 

Bills receivable ... 

24,470 

27,699 

Advances 

2,430 

5,153 

Cash and oilier 



balances 

°.,54S 


Loss 

77,572 

0,52,852 

Total 

6,52,832 


Extracts from Directors’ Report: 

Accounts for the year 1932 shows that crop amounted 
to 5,759 maunds against an e.stimate of 5,400 rnaunds and as 
compared with 6,032 maunds in 1931 and 5,269 maunds in 
1930. On the whole the weather was unfavourable, a very 
severe drought being experienced at the start of the 
senson, followed by exce.ssive and badly distributed rain, 
which was bad both for crop and manufacturing and also 
made it very difficult to pluck and transport the leaf. 
Tho_ average nett price realised w'as 4 annas 1 pie per ib. 
against 4 annas 9 pies in 1931 and 8 _ annas 4 pies in 1930. 
The district average ivas 4 annas 3 pies. Market was very 
disappointing throughout the year, but sho^ved signs of 
improvement towards the close in view of the proposed 
restriction of exports for the coming season. The total 
receipts amounted to Rs. 1,22,357 and the expenditure to 
Rs. .1,45,971, showing a nett loss on the season’s working 
of Rs. 23,614 as compared with a nett loss of Rs. 38,996 in 
the previous s^ear. After adding the sum of Rs. 44,986 
brought forward from_ last year, the nett loss stands at 
Rs. 77,572 and is carried forward to the next account. 


KUMARDHUBI ENGINEERING WORKS. 
Synopsis of Balance Sheet: 


IvIABiniTIES, 

Rs. 

Assets. 

RS. 

Capi tal 

27,00,000 

Block (nett) 

... 29,74,417 

Reserves 

2,70,000 

Stocks 

... 6,80,116 

Overdraft secured 

Outstandings 

... 5,58,282 

by mortgage 

13.87,331 

Advances 

4,980 

Debts 

2,53,399 

Deposits^ 

1 nvestments 
Cash balance 
Lo.ss 

30,815 
3,697 
5,433 
... 3,53,188 

Total 

46,10,930 

Total 

... 46,10,930 


Extracts from Directors'' Report : , ‘ 

Accounts for the year ended November 30, 1932. The 
revenue account shows a profit of Rs. 77,035-1-8 and the 
profit and loss account, including the : debit balance . of 
Rs. 1,37,916 brought forward from the previous year and 
allowing for interest on bank overdraft and sundry charges 
and providing Rs. 2,46,500 for bad and doubtful debts, 
shows a debit balance of Rs. 3,53,188, which is being carried 
forward. They regret to report a continuance of intense 
trade depres.sion, and severe competition in the few contracts 
offered in the, market during the period under • review. 
The Managing Agents have foregone the , interest due to 
them on the cash overdraft. 


KARANPURA DEVELOPMENT COMPANY. 


Synopsis of Balance Sheet: 

Rs. 


Liabilities. 

Capital 

Reserves 

Unpaid dividends 

Debts 

Profit 


20,00,000 

2,23,101 

2,546 

2,25,203 

1,38,426 


Assets. 

Block (nett) 
Outstandings 
Advances 
Investments 
Cash and other 
balance 


Rs. 


11,50,083 

1,17,722 

68,532 

9,60,383 


2,92,536 


25,89,276 


Total 


23,89,276 




Total 



ended 31st December, 1932: “Net Profit including 
brought forward £156,236-0-11; Annual Meeting will be 
held" 29tli March. Directors reconiniend final dividend at 
the rate of 3/- per share less Income Tax _at the rate of 
5/- per pound less 10.99 pence relief in respect of 
Dominion Income Tax making net Income Tax per 
pound 4/1.01. Placed to contingency A/c £55,000/-. 
Carried forward £41,236-0-11. Dividend payable on and 
after 1st.' April. Transfer Books closed from 27th March 
to 12tlT April both days inclusive.” 


Extracts from Directors” Report : 

Accounts for the half-year ended I^cember 1032. 

The revenue account .show.s a pi'ofit of Rs. 4 T, 8 ^S and the 
profit and lo.ss account shows an available balance ^ ol 
R.s. 1,38,425, which they propose to dispo.se ot as toilows : 

In paving a dividend of 3 annas per share, free ot meome- 
lax, on 1,50,000 ordinary shares, issued as at December 31, 
1032 R.s. 28,125, in paying a dividend of 9 annas per share, 
free ’of income-tax, on 50,000 founders’ shares, issued as at 
Deeemlier 31, 1932, Rs. 23,125, m carrying forward, 


BANK OF MYSORE,. LTD,. 


BRITISH IN,DIA CORPORATION 


A CORRECTION, 


We regret the inadvertant errors which occurred in the 
revii'v^' of the Balance Sheet of the Bank of Mysore, Ltd., 
for the Year ended Dec.. 1932, in our issue of last "week. 
InsLe.'u! of “The net profit earned by the Bank during the 
y<’ar 1932 was nearly 23 lakhs, which together with the 
Rs. 30 tiumsand brought forward from the previous year. 
muke.s a sum of Rs. 53 lakhs available for disi ribution”, 
inusl be read “the net profit earned by the Bank during the 
year 1932 was nearly Rs. 4.25 lakhs, ivhich together witii 
ilu> Rs. 30 thousand brought forward from the previous 
year, made a sum of Bs. 4.55 lakhs available for distribu- 
iion'* ; and instead of “tlie loans and miv'aueo.s amount to 
1.3I. erores, and a part of these is considered either doubt- 
ful or had”, must be read “the loan.s and advances anniunt 
to R.S. 1.34' erores, and No part of Lliese is considered either 
doubtful or bad.” 


Mf the %ear ended Her. 'M, 1932. afUn* nicet- 
-V and including income fnan ui- 

nd- Ks. n,3H,7»5 to which ralK to be ada- 
•rc'Ughi forward at the credit of the ordinary 
arvhobler-l acc<amts, k>. 3,46,402. The nett 
tfif ; (ii.'»trii'jUtson is Rs. 15,33,19/ A'ducli the 
i.e-n.l should be dt.-j)osed of inddie fodow- 
fivitlend for the period January 1, li-Wb to 
ill llse 3 per cent, preference shares fRs. 12 
i H 72,d9t4; earrv forward to next .accutinl 
VldUa for' 1932 show an^impwveiueni 

a*' i.ist two Years, the depression in trade, 
■rrc-.l to in the directors’ report last year, 

' I ’rices of raw maiertals at the end of 1932 
'..iUge from tlucsc- obtaining at the beginning 
■ttork.'.. have iigeii priced at cost or market 
.ceinber 31, 1932, whicheves' was the lower, 
b'mpire Kiinineering Conijiany phmt and 
nosn been d.i-posed of and pari of the t>ro- 
; vr.hh 'The balance of the prcH>erty will lie 
«. '“.tni as pH.'Ssible. The Naini lal Motor 
ni.riv Ita.s been cio«ed liown. Part of the 
rd.ml Htul property of this branch was sold. 
Leps are being tsiken to dispose of tlie re- 
i'-icd proposals for the reduction of capilui 
bv the .shareholders at tneeting.s hehl _ ni 
November, 1932. This redaction of capita! 
en elfen to in the Ijulancc: sheet. The 
ire U,* invite tlm attention of share* 

tlie cimiusr letter which was issued 

b)3;l, covering resolutions for the coiiver- 
■'l into t.rdit'arv shares. Should the.se resoUt- 
te.l and confirmed by the shareholders atid 
-auction, the reorganisation of capital recom- 
car Ivv the directors will be completed. 


(Coniiniied from page gfii.) 

SHELLAC. 

(By Our Correspondent), 

Calcutta, Thursdaj’' Evening. 

cl has ruled steady Init i[uict without much 
ig Shipments up to March 13, have come up 
ten thousands chests. The quotfitions at the 


IRON & STHBL MARKET REPORT. 

'Mi'ssr.^;. Copal Chandra Dass A Co. Ltd., report under 
.* 17Ui March, 1033, as follow.s : — 

Pi:ii CwT, 

Mild Steel .loist.s ... C/' 4/S/- to 6/6/- 

Do. Tees ... 5/4/- to 6/-1/- 

Do. Angles ••• @ 4/f5/- to 6/12/- 

Do- Round Bar.s ... (’‘I 4 '12/- to 7/6/- 

Do. Square Bars -l/Vl/- to 7/j.O/- 

Corrugaled Sheets 22G. ... (£ ll/bi,-- 


METAL & PAINT MARKET REPORT 

Rs. As. F. 

Block Tin 

Copper Ingot _ ... 

Fig Lead B. M. Refined 
Do. Conntry 
. Antimony 

Phosphor Bronze Ingots 
Brass Sheets 
Brass Rods 
Copper Sheets 
Copi>ei‘ Rods 
I.,ead Sheets 
Zinc Ingots Imported 
Do. do. Country 
White Zine Faint Genuine 
White I ead Paint 
Green Paint 
Red Oxide Paint - 
Turpentine 
Linseed Oil Boiler 
Do. do. Raw .. 

Cement {Indian) .. 

Do. (Imported) 


TKB' 'Mfi^CANtlLE BANE 9f TNRfA^., LI5«TB». . 
TH^'^'dalcKtfca ■,5rcrcaptiBCRiffiafc,..of Imdia, 

Limits f life received the <^l© %te 

Lon.dda|-<Mci 5 ; Pitial -divideha ^c|ared- 6% ■ less Income 
Tax, htoftg- the mteed .ffward 

£170,000; carried to Reserve £25,000. Written, off 

Landed : £10,600.- ^ 

■ ''’Ty^WTERN- BANK, LIMITED. 

T’lie CalcuRa Manager of the Eastern Bank, Limited, 
has received the following cable from Bis London 
Office regarding final dividend reconttnended for the year 


17 8 0 Per drum. 
8 12 0 „ 

8 2 0 

47 10 0 Per Ton. 
9 11 0 Per Barrel. 
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GILTEDGE AND BONDS 


Amount 

outstanding 

Rs. 


Market 

quotation 

Rs. 


Market 

quotation 


Amount 


Issue 


GOVERNMENT OF INDIA LOANS 
(A) RUFEE LOANS 


Bombay Port Trust 


18S3 3 months 

notice f 

1903 ( 1933 

1904 1964 

1905 1965 

1906 1967 

1906 1937 

1907 1968 

1903 1969 

1909 1970 

1910 1971 

1911 1972 

1912 1973 

1913 1960 

1913 1974 

1914 1975 

1914 1944 

1915 1960 

1915 1975 

1922 1960 

1924 1960 

1916 1936 

1926 1960 

1929 1959 

1930 1950 

1930 I960 

1931 1961 I 

1932 1962 


(B) STERLING' LOANS 


1 year’s 
notice 


Karachi Port Trust 


PROVINCIAL GOVERNMENT LOANS 
(A) RUPEE LOANS 

U! K^Loanl ' i 1-10-1944 | 


1,85,66,900^ 
Punjab. ) 
86,34,3001 
Punjab, i’ 
9,38,93,300) 
Bomba}- de-[ 
velopment ) 


Rangoon Port Trust 


LOCAL PUBLIC BODIES : 

(A) RUPEE DEBENTURES 
Calcutta Port Trust 

10.73.500 4 1903 1933 I 100 

20,43,800 4 1905 19.35 j 99% 

61,74,400 4 1906 1936 99J-< 

39.48.600 4 1907 1937 ' 99 

9,37,100 4 1908 1938 99% 

37,81,900 4 1909 1939 99% 

16.34.100 4 1910 1940 99 

14.83.000 -4 1911 1941 98 

30.13.100 4 1912 1942 98%' 

39,29,200 4 , 1913 1943 98- 

90,24,300 4 I9U 1974'- 88% 

76.90.100 - 4 1915 1975 - 88% 

45.39.000 5 1916 1946 101 

68,02, 300t 5 1921 1981 112 

75,00,000t 6§ 1921 1981 118 

1,24,08,300 6 1925 1955-85. 111% 

98.21.600 1926 1956-86 107 

99.84.500 5 1926 1956-86 101% 

%49,49,50{) 5 1927 1957-87.- ' lOlK 

1,49,30,000 0 ' 1928 1958-88 101-% 

60.00. 000 6| 1930 ' 1935-40' 104 ' 

80.00. 000 6i 1931 ‘ 1991 • 117 ' 


Madras Port Trust 


, . — -Free of Income but not ' Super Tax 

t Held by the Commissianers 

D. Domestic Loan; not subscribed by the -Public. 
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AND BONDS 


I Market 
i quotation 


S Year of 

ii ^ Issue. 


Bombay Municipality 


Calcutta Improvement Trust 


Bombay Improvement Trust 


Calcutta MtmicilHilUy 


Madras Municipality 




32*50,000 
-341 >400 
0,1 9,000 
■7,78,40), 
10 , 00,000 


*These loans were not issued to the public but were 
taken up by the Imperial Bank of India. They are repay- 
able from the sale proceeds of Surplus I(a»d or by the issue 
of -fresh loans. 






March 18, 







Bombay Improvement Trust 


(A) STERLING DEBENTURES 
Calcutta. Port Trust 


Calcutta Municipality 


Rangoon Municipality 


BANKS 


Profit and 
Loss carried 
forward 


Diyidead 

percent 

1920. 


Paid-up Market 
per share. Quotation 


Reserve and 
other Funds. 


jrAMBS. 


r 16 , 00 , 000 ' 

L 4 , 60 , 0011 . 
6.00,000 

30 . 00 . 000 
1,00,00,000 

20.00. 000 
11 , 25,000 

3,50.262 

1,88,00,000 

i£S, 0 {K ),000 

£1,000,000 

$20,000,000 

B. 62 MC 03 

r 10 , 00 , 000 ' 
I s, 79 , 280 : 


Allahabad Bank ... 

Bangalore Bank 
Baxslf of Baroda 
Bank of India 
Bank o! Mysore 
Benares Bank 

Bengal Central Bank 

Central Bank of India 
Chartered Bank of India 
Kastern Bank 


Hongkong & Bhangbaf 
Imperial Bank of India 
Indian Bank 
Lloyds Bank ... 


Mercamiie Bank of India 

Mysore Industrial Bank 
National Bank of India 

P. k 0. Banking Corporation 
Punia> National Bank 
Punjab -iUnd Bank , 

f'nion Rank of India 


£2, {100,000 £2, 201), 000 

£2,694,360 £180.000 

al.g'i.C'S 2ia«,767 


39,90.000 


NCE 


sanctioned 

Es. 


1.75.000 

13.00. 000 

15.00. 000 

9.22.500 

2,00,000 

1.98.000 

1.66.000 
• 6,00,000 

9.14.000 

6.94.000 

11.44.000 

27.50.000 

15.00. 000 

5.70.000 

5.13.500 

6.36.000 

38.94.000 
40,89,500 

19.13.000 


f XTAitl iVCL 

j quotation 
Es, . 


Rangoon Municipality 


Si 

1899 

• 933 

4i 

1902 

1946 

4 2 

1903 

1947 

4i 

1904 

1948 

4-i 

1904 

1939 

4i 

1904 

1934 

4A 

1905 

1949 

41- 

1905 

1935 

.4''" 

1906 

ISo" 

4 

1907 

1937 

4 

1908 

1938 

.i '4 

1908 

1933 

A/ 

1910 

1935 

.4 ;■ 

1910 

1940 

■■■■:■ 4 

1911 

1941 

4 

1912 

1942 i 

6 

1925 

1955 


1926 

1956 

5 

1928 

1958 


£500,000 

4 

1908 

1938 

£99 

■ 

.{681,000 

4 

1909 

1939 

,£97 

£1,178,500 

6 

1922 

1952 

£112 

£998,600 

5 

1923 1 

1953-83 

£102 

£1,000,000 

$ 

1924 1 

1954-84 

£102 

£1,075,000 

Si 

1932 I 

1962 

/ 107 


Amount 

Rs. 


.-{.500,000 

;{500,000 

£1,600,000 


£333,000 

£.333,000 

£333,000 


X500,000 


£257,644 


Intere.st 

Year of 

: Repay- 

percent. 

Issue. 

■ ^ ■ ■ 

able. 

Bombay Port Trust 

i I 

1909 

1939 

4 1 

) 

1910 

1940 

.6 ^ 

1922 

1952 

Karachi Port Trust 

1 4 

1909 

1940 

6 

1922 

1952 

i 5i 

1924 

1954 


Rangoon Port Trust 


1908 1938-52 


Madras Port Trust 


Calcutta Improvement Trust 


£350,000 

£700,000 


Market 
[quotation 
; Rs. ' 


44 

50 

000 

1 

44 

102 

?0 

"fi 

OOO 

1.0 1 

SO 

000 

21 

50 

oco 

4 

85 

000 










'V'trsj 


BH ii 
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1933] INDIAN FINANCE 

COAL COMPANIES — Shares standing at or above Par value* 


AmalBamated 

BeHgal ... ^ 

Bengal-Nanpur P 
Borrea P 

Burralcur P 

Dhemo Main 

Squitable P 
Ratrai .Ihcrrmh 
Eh as Kajora 


Now Manbhoom 
Nort.fl 0.in)nda 
North-Wo.'it 
Omlal P ... 

Pencil Valley 
Itaneeguaue 

Seebpore 

Btandanl 


Ailjai P ... 

Af/iion ... 

Ahilh 

.AurroDK ... 

B ansdeopiir 
Baimra ... 

Barahoni 

Bensal-BhaUiee 

Benfraf-Oirhlih 

Bhalgoraii 

Btiulanfjivraree 

Bokaro and Kianigur 

Burra Dhemo 

Central Kvirkend ... 

Cburuiia 

DeoJi 

East Indian 
flhusk-k & Musllta ... 
dopalicbuck 

Oov lad pore 
Eurrlladih «. 

Jaiatj' {Central) ... 

Kalapfthari 
Kasta 
Kuardl ... 

Laknrka ... «« 

Marine ••• 


Mundalpur 
N aalra .. 

New iieetbhooffi P .. 


Manasrinp Agents 
Managing Directors 
or 

Secretaries 


; Paid-up 
! Capital 
i Ordinary 

I Rs, 


Reserve 
i and other 
■ Fund.s 

! Rs. 


Gross 
I? iocit 
Account 


Ditibsnd pnacfiNT. 


Accounts 

Closed 


Shaw -Wallace k Co. 

10,68,060 

7,22,317 

18,10,310 

rtf 

r-4 

10 

Andrew Yn)c k Qo.. Ld, ... 

40 00.000 

2 02.77,.535 

2,10 44.33.3 

80 

■ 14 

Andrew Yr.ie & Co., Ld. ... 

2.26,000 

24.43,582 

22 43 38-2 

76 

57} 

F. V/. Heiigers & <;o. 

6,00,060 

2S,6!f,13rt 

34,03.650 

12| 

12* 

Bird & Co. 

45,46,540 

2.12,51.120 

2,41,49 600 

ISf 

111 

’MacneiU & Co. ... 

16,00,000 

10,36.143 

28,66 405 

Nil 

lOJ 

M.'jenc'in X Co. 

20 00,000 

94,10,07,3 

1.09,08,520 

30 

12J 

Andrew Yule A Co., Ld. ... 

5.00,000 

20,47.293 

21,60,193 

R6 

30 

Shaw Wullaco & Go. 

l.'li,400 

53,777 

5,14,878 

Nil 

'4 

Martin X Co. ... 

£,95,000 

3, 641 

6,79,043 

NU 

Nil 

Octavius Steel X Oo„ Ld. 

3.00,000 

17,63,713 

16,68,248 

32r 

10 

Shaw VYallace A Co., Ld. ... 

2,50,009 

90,048 

2,47.048 

16 

lU 

Andrew Yule A Co. Ld. ... 

r 1,15,0001 

L 1.87,500 1 

8,27,008 

8,67.00.8 

20 

Si 

F. W. Heiigers X Co, 

2,50,000 

5,18,879 

5,22,379 j 

12J 

71 

Shaw Wallace A Go. 

5,25,008 

11.42,126 

1?,7.M27 

80 

2.5 

Kiiburc oc Co. ... 

12,00,000 

60,65,654 

62,67,143 

171 

80 

A ndrew Y ule X Co., Ld. ... 

8,80,000 

10,91,867 

11,64,267 

426/7 

34 

F. W. lieilger-s & Go 

8,00,000 

.37, .56, 068 

S.8.72,171 

60 

.35 


f~*Fir.st half-year. 

COAL COMPANIES — Shares standing below Par value. 


Andrew Yule & Co. 
n. V, !,«w X ifo., Ld. 
Macneill X Co. 

H. V. I.ow & Go., 1>1. 

.lardine Bldnner & Co. 
Kilh’.n-n X Co 
i 11. V. Low A. Co,« Ld. 

I .Andrew Yule X. Co., Ld. 

I Andrew Yuk,' i; Co., Ld. 

; n. V. I.ow A Co., Ld. 
i F. W. lleJlgerH X Co, 

I Anderson 'Wright X Oo. 

■ I , 

I Andrew Y’ule X, Co., Ld, 

I Andenon Wright it Go. 

I F. W. «ei!g-rs e: Co. 
i Andrew Yuic & Co., Ld. 

j .1 ardlnc Skinner & Co. 

I Anderson 'Sfrigbt & Co. 

; P. W H-flgcrs A Co, 

: Macneiii & Oo. 
i VlliimLd. 

■ I 

; Andrew Yule X Co., M, 

H. V, Low X Co., i.d. 

H, V. Low & Co, 

H, V. Low & Co„ Ld. 
Jardlne Bkiaue.r & Co. 

Andrew Yule k Go., Ld. « 

Macnell & Co. 

Suaw Wallace & Co, 

B aimer Lawrie Co„ Id, 


1 L.'OOflO! 

s 15. PLOW) ! 

j 7,15.000 ! 

i 12, SO, 000 I 

I ii.12.500 I 

s.on.ooo I 

! 1.50.000 I 

I 4,50,000 

! £'120.000 I 

IS, 00,000 
9.50,000 1 


.0.60,000 

0.00.126 

6,60,120 

4.60.000 

r 1.60,0001 

L 1,00.000 i 

2,98,110 

6,65,760 
7.40, *>10 
17,T6,2S0 


5. -’e,P42 4. '6.2~n 

24 0". '■05 S4.29.nil 

1„5S 0^0 S, 97, 562 

6. «3.146 a.?3.S42 

2,0?, OK 4.r,.‘i.r?'l 

51.77.S70 52.14.060 

S.S1,943 ,8,77,344 

O.BO.S.SO 0.90.471 

10 70.208 2S 23,9^0 
33,18,6-47 87,63,067 

11,53,621 14.01,249 


19 3r..4"9 24.16.079 

1 RL4"3 2,81,07.3 

Q,r5.00P 7.57,599 

£641,064 £7S2.m 

20.90.846 81.89 095 

19,81 034 85,59,818 

27.500 

16.50.717 20.89.250 

10,10,722 14,68,12- 

6.4,3,788 8.89,®8S 

2.64.948 8.00,022 

8,62,102 13,56,741 



20,89,10.5 

6,96,916 


5. .50. 37 1 
12,86.809 
,57,59,614 


New Kessurgurah H. V. Low 1 % Co., Ld, 


K cw Tettupya 
Nodlha ,« 

North Kajora 
I'arasea ... 

■Purlapur ... 


Rablbaty ... 

Itewa 

Samla 

Satpuburia & Asansoi 
Searsole — **• 

Seiidra ... 

Singaran ... 

Slngareol ... 

South Karaspura ... 

Taloher ... 
TrasB-Adjal 


West Jataufla 
Wesiern 


Shaw Waliace £c Go. 
-MacneJH <fe Co. 

n. AL Low 3r Co., Ld. 
KUbura & Go. 

.Martin & Co. ... 

siartln & € 0 . ... », 

Shaw Wiillact; Co. 

Martin Co. ... 

Martin &• Go. ... 
niUssdefs Arbathnot 4 Co, 
F, W, Hellgera k Go. 

VilliersLd. 

Best & Co„ Id. 

Bird & Co, 

VlMers Ld. ... 
ilarrua &O 0 , ... 

WIlllaxnsoBMagor & Co, ... 

Maoaell & Oo. ' . 

Andrew Yule & Co., Ld, 


2.14,000 

8 , 00,000 

ML600 

8,00, W» 
IS.60,000 
18.19, IW 


I r 3,50,9001 

jLa. 00,000 I 

I 88 21.460 
j I7,59,00» 

20,00,000 

' i mom 

8,50,000 

e„9S,480 
2.00, OtfO 


1,8.5.307 j 

1,64,597 

2,94,050 

4,90,938 

O.lV.fi'S 

21,81,368 

l„2g.440 i 

48,75.000 

63,389 

2,25.904 

3.18,115, 


22.46,4'’9 

0,96,613 


W,1 4, SfiS 
17. 7!. 404 
60,50,222 

11,20,268 

21.. 99,0 n 
2,92,654 

S, 79., 307 
8.86.716 . 
0.39,474 

6.85,34.5 
3 1,9'’, 097 
21,77,786 

1.8,54,432 

3.82,520 

25,91,854 





1,28,18,840 

16,56,821 

19,91.086 

7,25.688 


6 OV04» 
1,60,689 


15,82,381 

8,10,652 



Paid-Up 

per 

Share 

Rs. 


487;' 


Market 
; Quotation 


10 

Si 

['?i ] 

10 , 






■ ■■ " ■ 
.■ "... ... 





-■■y- 

I 

















TEA COMPANIES.— Shares standing at or above Par value* 


NAMES 


MaHastiBf? As'ents 
or 

Sfcri'tiirifE 


Paff!-up , 3 Reaerv« .^locfe Acreage I’ERCgst. 

Capital FiiEcis* Recount ■ nndar ' — 

Rs. Rs M80 W31 I M32 





Anaadabag 

Basniatrsa 

Retjan 

TUsbi)B«t,h 

Boppukherle 

Coolickoo 8 ?e 


BnfflaKhnt , , 
Bassnl A Porbati^Sa 
PhcUtTchat 

Pltnaknai 

Eaflt India 

Gillnpukr' 

Grob ... 

HoograjuR 

Hooluagooree 

Jatlibari 
RillinB Valley 

Ring.8ley ttolagh&t 

Lcdo 

MohecBia 

Mothola 
Nagaiinia , 

New CiQBatoliiRn 

Rajgarb 

Be&JuJi 

feagpasi 
Teen AR 
Tyroon 


k\jm Palheffiat* 
Ifiagmara 

Nortrt WraterttCfachar 

EttBffam&ttee 

Son at River 


Kodala 

Koraalall 


Spellug tea ^Cbinehosa' 

Pl-laram 

Gielle 

Margaret a SoPB — 

Okayti ”■ ?•: 

PaaboH -* ;;?■ 


i OillaiKlers Arhuihnot A, Co. 

Andrew A’ule it Co., Ld. 
i Cillander.s Arbuthnot. k. Co. 

' WflHanisoii Magor A: Oo. 

' WiUinin.'son Mapor A Co. 

1 ■ 

; Planter'!’ Storet k Agency 1-d. 

Williamson Vagor k do 
i fieorgt' Henderaon k Co., bd. 
i Plsintors' Stores k Agency Ld, 
' Williamson Alapor iV Co. 

j Williamson Magor & Oo 

j Andrew Yule k Co., Ld. 

I Octavius Steel k Co., Ld. 

i Andrew Yule k Co., Ld. 

: Andrew Yuie k Co., Ld. 

i Cillantler.H Arhutlinofc At Co 

• i .Tamos Finlay A Co.. Ld. 

•; Shaw WiUlRCf A:. Co, 

, Puneaii Bro.s At Co., I.d. 

j Dusoai! Bros k Co,. Ld. 

i Kettlewell Biilicn A- Go.. Ld. 


K C Sen ... 
bnneati Bros & Co., Ld. 

Andrew I ulc k Cc., Ld. 

WUliamson Magor * Co„ 

nillanders! Arhuthnnl * Co, 
■ Octavius Steel k Co.. L«. 

. iU'gs lJuntop k Co,, Ld, 


... ’ Oc-iavitts At Co., Ld. 

... ; George Henderson A: Co., La. 

... I TVjint'S.R Brothers At Co., I.d. 
•«" ' Titinflao Brotner.s k Co,, Ld. 
••• ; Davenport A Co., Ld, 


ASSAM iOARDENS. 
3,50.000 I 


3.40.000 

3.20.000 
15.00.000 

3,00,000 


I s.eo.soo i 
i 0,00,000 : 

1 6.84,4a0 
I 2.3(1.700 i 


00,000 ' 4,00,075 

l.;?5,fl00 : 3,39,643 

4,5&,287 ! 16,7'?„072 

25,000 ; 3,48,214 


3,25,000 i 
4,34.i:i4 I 
MO.OOO 


4.90.000 
7.S!),000 
8,00.000 

2.85.000 


400 

Ni! 

825 

5 

602 

71 

8.407 

Nil 

670 

Nil 

477 

Nil 

600 

5 

1,418 

in 

1.S06 

IS 

004 

10 


10,00,000 1 

2,55,000 1 

10,74,263 ' 

1,882 

Nil 

DC. 

.5,60,000 ! 

97,000 i 

3,07,787 1 

400 

17 1/2 

121- 

2,.50.000"l i 
1,2.5,000 J i 

2 81,000 1 

9,27,679 i 

a, ,887 

Nill 

Do, 

2,00,000 1 

55, (100 ' 

3,02,410 j 

m 

■■■ . 6' 

Nil 

4,85,000 : 

4,85,000 i 

6,98,66u I 

1,162 

.26 

12i 

7,50,000 j 

1,90,000 j 

8,00,000 1 

846 

2i 

Nil 

2,00,000 ' 

■10,000 i 

1,91.842 i 

686 

2i 

Nil 

2,40,000 , 

1,88,600 ; 

6,87,260 t 

1,608 

Nil 

Nil 

6,50.000 

3,00.000 i 

6.50.000 

l.OSli 

Nil 

Nil 

4,80,000 

1,60,000 1 

8,00.000 

688 

2 1/2 

Nil 

" 30.000 *1 

„ l.()S,tl00j 

..... , 

1,19,100 ! 

' ! 

446 

20 

7i 


1,00,000 ; 

3,15,090 

528 

7i 

Do. 

2,60,000 

1,80,000 1 

2,1(;,«99 

909 

10 

6 

2.00,000 

... 1 

5,45,773 

324 

Nil 

Nii 

2,4C 000 

1,12,500 ! 

1,90,000 

657 

10 

16 

4,00,000 

76,127 

4,00.000 

471 

5 

2i 

8.00, 000 

1.60,000 i 

4,88,128 

607 

SO 

5 

4,00,000 

1,30,000 i 

4,00 000 

671 

6 

Nil 

GACHAR 

1,10,000 

1,60,000 

GARDENS j 

i ! 

1,80,623 

848 

N« 

NU 

i 24,000 i 

2 ,67,00(5 

426 

Nil 

Nil 

7,00,000 

5,00,000 

9,50.000 

1,8821 

Nil 

Nil 

1,75,000 

1,40,000 

1,75,000 

769 

Nil 

Nil 

4,00,000 

4,50,312 

8,05,837 

602i 

Nil 

Ni! 


CH'ITPAQONa j GARDENS | 


Okayti 

PaaboH 

Peobong “ 

Rangiee Euttg'Wt 
Seeyolf 
S(ng«U - 
Singtn® 

8q.»j« 

Ssiligma , ♦ 

Xersta V*H«? 

TukTar 
Tamsong 


a 

. ««» 

«.» . 1' • 


KObtirn &Co. 

I K.nb«r»A;Co. 


•WliiiavRROfi Magor & Co 
Kllburn k Co, ... 
Andrew Y«5e k Oo., Ld 
Davenport & Co,, I.d, 

Bcgg Dunlop & Co- , . 

Begg Dunlop & Co., Ld. 

WHH&wscwi T „ 

Duncan BroMurs k Co., La. 
KDboro A' Go. ... 
Duncan Brothers Co„ Ld. 
Dnncan Brothers AcCo.. Ld- 
Duncan Brother* & Co., Ltd. 
. Hoaro Miller At Co,. Ld. 

Yuif* A* Co*, 1^. 
WUllansfion Magor k Co. 
William ?oa Magor & Oo, 
Davenport & Co., I.d. 
WilllamBon Magor k Co. 
Davenport k Co. Ld. 


1,05,100 

2,00,000 


55,000 

1,10,000 


di^weelihsU&rdehs 


2.79.900 : 

3.76.900 i 

2 . 00 . 000 i 

2 . 00 . 000 ; 

7.00. 000 

8.00. 000 

2.90.900 
1,00,000 
8, .80, 000 

3.00. 000 

1.40.000 

5.00. 0CIO 

6.26.000 
1,60,000 

8.00. 000 

8.90.000 

8.20.000 
8,0l,.350 
1,25,000 i 


65.000 i 

2.75.000 i 

1.02.000 I 

1,5L377 ; 

4.25.000 ; 
.51,180 

1.03.000 

60.000 

1.70.000 

2.40.000 ‘ 
2,10.821 ! 

25,000 
6.566 I 
l.lO.OOu i 
82,600 
40,085 
1,42.0(» 

5.00. 000 

1.00. 000 i 


2,60,000 

3,76,900 

l,87,0i6 

4.00. 000 

7.00. 000 

8,00,000 

2.70.000 
l.fjO.OOO 
2,84,007 

2.85.000 
1,40 000 

2.60.000 
5,69,126 
1,67,663 

2.90.000 
8,80,046 

8 . 20.000 

10,00,000 

2,26,000 


890 7 1/2 

9761 25 

470 17 1/2 
628 17 1 /2 
1,871 2,5 


389 1 Nil 
74? i 16 

606 5 

614 7 1/2 



dhaes i gardens 



... Andrew Yale At. Co., td, 

... Jardlne Skinner & Co. 

... MeVod k Co. ... 

; l>uncetti Brothers & Cfo,^ Ld. 
... Duncan Brothers k Go,, Ld, 
... Andrew Yale & Go-»J;d 
... mmean Brothers * Co„ Ld, 
Andrew Vale & Co„ Ld. 

.. -Ohosh At Sons, «. 

• Duncan Brothers & Oo., Ld. 
... Davenport & Co., Ld . 

^ Co., Ld* 

Andrew Yule & Co., Ld. 
Duncan Brothers & Co., Ld 
Duncan Brothers & Co., Id. 
Duncan Brothers & Co., Ld. 
Andrew Yale & Co., Ld. 
Davenport & Co., Ld. 
Planters’ Stores k Agency 

McLeod Ac Co. ... 

Begg Dunlop & Co., Ld. 
Jardine Skinner & Co. 


5.00. 000 

8 . 00 . 000 

5. 00 . 000 

4.60.000 

1 . 50.000 

2 . 00 . 000 

1,50,000 



6,50,090 

8,60,000 

4.50.000 

2,00,000 

2.40.000 
2,00,000 
1,00,090 

8 . 20.000 


6.25.000 i 

2.80.000 i 

8,00.000 

2.61.000 
2,10,000 
2,08.500 

1.75.000 
84,000. 

6,19,153 

8.90.000 
11,60,000 

1,76.600 

1.80.000 

4.60.000 

1 . 22.000 
3,40,200 
4,20.221 
1,80,000 
1,03,000 


10,28,105 
8,47,871 
8,0' ,000 

6.56.000 

1.60.000 
4,08.320 
1,60,000 
1,17.028 ' 
7,99.904 

10,00,000 
27,66,1 10 
6,78,203 
3,67,422 

4.50.000 

2 . 12.000 
2.40.000 
4,79,840 
1.10,630 
2,81,720 



782 20 

082 Nil 

l,7l0i 6 


6 

mi 

Mil 


■ 

1 
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INDIAN FINANCE 


TEA COMPANIES.-— Shares standing at or above Par value. 


Reserve 

and 

other 

Funda 


Dividesi) percent. 


Paid -up 
' per 
Share 


Acreage 

under 

Tea 


Market 

tiuot.'i- 

tions 


Block 

account 


GARDENS 

2,20,000 

1,80,000 

37,0(1,000 

4,65.000 


GARDENS 

30,000 

3.80.000 
00,000 

2.16.000 


i—lnterim Dividend. 


TEA COMPANIES. — Shares standing below Par value 


ASSAM 
4,45.700 
5,50.000 : 

3.00. 000 
8,29,100 

4.00. 000 

4.02.000 

1 . 20.000 

2,41,692 

4.65.000 

8.88.000 
2 50,000 
4 50,000 
0,00,000 
5.98.1100 
11,92,150 
1,80,000 

3.00. 000 


GARDENS 

1,51.065 


Begg Dunlop k Co., M. 

Regg Dunlop A*. Co., id. 
WilHainson Magor & Co. 
Planters' Store.'* A; Agency id 
Beag Dunlop & Co , id. 
McLeod &. Co. . , ; ... : 

Begg Dunlop i Co., id. 
James Finlay & Co., id. 
SiJhura&Co. ... 

Williamson Magor k Co. 
Andrew Yule k Co., id. 

Shaw Wallace .If Co. 

J H mes Finlsi J & Co., id. 
McLeod & Co. 

Shaw Wallace Co. 

Begfi Dunlop & Go., id. 
WillfamHon .Magor & Co. 


.tmiuckie 

BaEhmarl 

Barduar 

Bateli 

Borahl ... 

Bormah J an 

Oejoo Valley 

Dliunserl 

Durrung 

Gohpur 

Murphulani 

STamhurfladi 

Sapoi 

Telojian 

Tezpore 

Titahur 

Tongaui 


CACHAR 

3.00. 000 

1,20,000 

10,00,060 

2.50.000 

7.00. 000 

2.75.000 

3.00. 000 

4.20.000 

4.00. 000 


GARDENS 

1.76.000 8,02,97:0 

96,282 

50 000 9,32,771 

73,3(7 2,1S,13S 

1.05.000 7,86,7g3 

.<!0,('U0 2,93,219 

70,000 2,97.000 

2.70.000 4,42.684 

1,58,200 4 00.000 


J. Maekillican Jc Co. 
Jardine Skinner A Co. 

J ardme Skinner A Co. 
Jardine Skinner & Co. 
Octaviu.') .'4teti A Co„ id. 
OetaviUB .Steel & Co., id. 
Jardine Skinner A Co. 
Clllandtre Arhuthnot A Go 
Begg Dunlop & Co., id. 


Arcuttipore .. 
Ballaeherra ... 
Central Caehar 
Chandypore ... 
Eastern Oaebar 
dSalaoherra 
Kalinuggct & Khoreei 
.Manipur 
Hoopacherra 


CHITYAGONG 

2 , 00.000 


GARDENS 


Kllburn & Co 


Oodaleah 


DARJEELING 
1,49.200 i 
50,000 i 
1,59,000 i 
■ 2,05,000 I 


GARDENS 


Ktirseoag k Dariecilng 

Lohagar 

Mim ... 

Pupsimbing ... 


Jardine Skinner A Co 
OetaviiH .Steel k Co., id 
Andrew Yule k Co., id. 
Davenport A Co., id. 


DUARS 

2,.50,000 

3,46,400 


GARDENS 

1 , 16,000 


Duncan Brothers A Co., id 
Andrew Yule & Co„ id. 


Pba<!kowa 

Sarugaon 


SYLHET 

8.00 OCO 

6,00,000 

9.00. 000 
2.46,050 

5.63.000 

2.00. 000 

3.20.000 

2.50.000 

TERAI 

2.25.000 

3.44.000 

4.60.000 
2,20,060 


GARDENS 


100 • SO 

10 ■ 8 . 

10 114 - 
10 ' 4 

10 '■ 8t ■ 

10 ■ 2 

10 213/16 


Octavius Steel & C*-, io. 
Duncan Rromei s & Co., id 
Octavius .Steel & Co. 
Octavlna Steel A Co. 
Octavius Steel & Co. 
KilbnrnACo. 

Shaw Wallace & Co. 
McLeod & Co. 


Cbundeeeberra 
Dauraeherra ... 
Hnttikbira ... 
Kaliti 
ioobah 

Maulvle «• 

Rajnagar 

Rutetnu 


GARDENS 


McLeod k Co. 

Planters' Stores k Agency M, 
Kllburn & Co, 

Begg Dunlop & Co., Id. 


Atal 

Longview 
New Tcraf 
Tlrrihannah 


i—Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend Dividend 

Block percent, percent. Dividend Accounts 
account. ' 1930 1931 percent. Closed. 

1932 


Reserve 

and 

Other 

Funds 

Rs, 


Managing Agents 
or 

Secretaries 


Paid-up Market 
per Quotation. 
Share.' , 


NAMES 


3.00. 000 i 4,71,089 ! 10,86,633 

5.00. 900 1 2.46,840 i 10,00,898 


.^.Hrpoid. «. lA.FIrpo 

Avpfia Match jw, 8. Sundgrew 

V jeortated Hotels ol 

Indm ... - J, FalettS 


Jlardlna Skinner A Co. 
H V, iHBW & Co., id. 
V. J. Barry ... 


is.00,000 21,02,902 30,00,826 1 

16,8J,«» 8,18,013 7,62,961 IfU 

BJ'S] ' 


Bararee Coke 
Bebar Rice MRU 
Britannia Biscuit 


17/16 . 

18 /IS 
18/16 


BrUish India Oor« 
poratiott 1 ... 


20,00.000 ],80,S9,6»1 


V- 'I 


i«-Eirst bal 






NAMES. 

Managing Agents 
or 

Secretaries 

Paid-up 

Capital 

Ordinary 



Its. 



SYLHET 

L ackatoorah ... 

New Samanbagh ... ... 

Patrakoia 

Tellapara ... 

J. Mackilliean & Go, - ... 

Shaw Wallace & Co ... 

Duncan Brothers & Co., id. 
Duncan Brotliera & Co., Lii, ... 

4,0(,,000 

4,!ill,ono 

12,00,000 

A.feo.OiiO 



TERAI 

Belgachl 

Rungaram 
.New Chuinta 

I’ahargoomiah ... 

Davenport A Co., id. 

Duncan Brothers & Co., id. 
Davenport A Co„ id. 

Kilbura A Co, 

1.25.000 

4.20.000 
1,00,000 
2,00,000 



C* wiipopc RufEar 

Otiatnpftr«a 

Deccan Sugaf JiAbkhari 

Dser Mcakin & po» 

ISast India Distilleries ft S*tgRr 
Murree Bri'Wi'f? 

New Ssvan Sugar 
Punjab Sugar •- ' 

purtahpore Sugar 

' Dalted lircweriea 


18 , 00,000 
;C 8 it, 0()0 
18 , 00,000 
11 , 00,000 
7 , 20 , 0 ( 0 *1 

2. . 07/100 J 
0,00,000 

4 . 00 . 000 
11 , 90,000 

6.00. 000 

CTRtC LI<5B T 

14 . 9 . 8,900 

15 , 00,000 

7 , 39.200 

2 . 00 . 720 

#,00,000 

1 . 00 . 000 
12 , 99 , 901 ) 
01 , 16,800 

r 8 , 00.000 "1 

L 2 , 70,000 J 
ilBl, 804,580 
4,50 COO 
' 9 , 00,000 

5 . 00 . 000 
14 ,P 0,«60 
£* 4 , . 80,300 
20,00, ('00 

_ 6 , 40.000 
S, 60.000 
6 ,» 9,850 
15 , 91.210 
14 , 89.188 

7 . 00 . 000 

: 8 Sr, 01,185 

6 , 98 . 9.37 
4 , 98,438 ■ 

' EHOINEE I 

6 . 00 . 000 

■ Jgl, 604 .W 
■' 69 , 69,790 

'■ . 6 , 00,000 
5 , 0 {). 0 C 0 
It, 00, 000 

r 6,oo,nfio 

42 . 00.000 
" 12 , 60,000 

4 , 10,510 
, 1 , 44 , 01,600 

; 9 , 74..975 

' 16 , 00,000 
, 62 , 60,000 

1,00,000 

. 3 . 00,000 

re. 40,000 

L 1 . 46 . 165 ' 


4 , 37,247 

69,918 

1 . 06,011 

"iis.cos 

1 , 40 . 87.3 

5 , 03 , 9.91 

02 , 78,281 

33 . 60,318 

£ 2 , 014.439 
£ 30.019 
7 , 38,668 
- 7,n2 

3 . 06 , 709 ! 
£1,96.4^9 ' 
. 9 , 88 , 2,90 
lf, 0(:(8 
1 , 01,295 
1 , 03 . 19 ? 
4 , 67,776 
6 , 80,708 
59,771 
22 , 92.415 
8 ?, 07 r> 
17,902 

RING AND 

1 , 75,688 
£ 872,621 
, ' •• 2 , 66,820 
■' 4,48/«gI 
S. 0 ?, 96 S 
8 , 03,090 


Martin & Co. 
International G. E. C. 
Octavious at,i>e! ft Co,, Ed. 
P. .L. Jaitloy ft Co. 
Martin ft Co. 
KllburaftCo, 

Martin ft Co. 

P. Roonc.v 


Agra Electric Supply . 

Ajmer Elect rie Supply • 

B Igalpur Elrfilnc . 

Bacluan EU c. Supply CO, I.tif.. 
BarieViy Electric Suppi? , ' 

Barpftckpore Electric supply 
Benai'cs Electric Supply 
Bengal Telepbone Cor. 
Bhatpara power 

Calcutta Electric Supply , 
Cuttack Ebetnc Supply , 
Dacca Electric Supply 
Gorakhpore ElecU ic |iJPE J 

Subbulpurc Rleetrlc Supply 
Madras Electric Supply 

51aclra<''lVlf!piinne ^ , 

' Mirsapore Electric Supply ' 
Atozautlerporc Electric Supply 


Begg Dunlop ft Co., 

F.T, Homan 
OctnvlUR Steel ft Co. 
OrtavlUfl Ste-i « Co. 
P. t, Jaltly ft Co. 

.sfMwf.in Jb nt\ ... 


M ftrf-in A < 'O. 

W. R. Elston ' ... 

T. A. "Rowland TCnot 
Octavlna Steel A Co., I.d. 
Oc't:).viU5 fite.ol ft Co., Ld. 
Martin A CO. 

Octavius Steel ft Co,, Ld 
H. € Welgbtman , 
Octavius Steel ft Co., Ed, 
Martin ft Co. 

Martin ft: Co. ... 
Martin ft Co. 


22 , 25,626 

6 . 6^,643 

79 . 28.869 

6 . 02,244 

4 . 14,823 

METAt- WO 

2 , 67,450 
£ 8 . 223.111 
27 , 05,883 
' 11 , 76,628 

, 4 , 48,072 

13 . 35.818 
0 , 28,018 
1 , 73 , 49,630 


HalTOer tawrie h Co., Ddi .. 
W,T. Vfeer Harmer 
Ai B. iSewberfe ’1,/-'''/ ' « 
llalmer ft Wi , 

Holmes Wlhou ft Co.;, T,d^ 
IVlcCeod ft Op, /wj, 
-.Balmerjw.Ts'tio ft G,o,^ Em. •> 
fiwjfuftCp. , 5,#,! . ^ . 

RaUtBftW- ii * 
jeajHiCf ttiwrle ft Cpi, la. , 
Bttrft ft Co. , 

.BurliftCO, • ,*’,1 
Bird ft Co. , ’ „ . 

Marshalls (Direction), 14. . 
Begg Sutherland Ld. , ; ' . 

John Ring ft Co„ Ld. 
Turner, MorrUon ft>00<, Ld 


i.*^lot,ejrlta dividsnd 


y— ex-dividend 
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[SCELLANEOUS COMPANIES. 


NAMES. 


Brushwari' 

Burma Corporal.mn 


Calcutta Ice Association 
DiS'.varrah Rubber ... 
Giingea Rope ^ -. 

Great Eastern thuei ... 
nuniavaii Propyrtics ... 

Indian A lumim'uiu 

Indian Cable , *£ 

I. Turpentine ft Rosm Co., Ld. 

Indian Wood ProductH 
Ivan JonefiLd. 


Madan Theatres 


Spence’B Hotel 
attiuart ft Co. „ . , ' 

United Cul'iee Supply . 


Waiforrt Transport 
W’ alter Locks ft Co. 
Vr’hiteawas Laid'aw 


Calcutta Tramways , ... 
Tezporc'Balipara lran!A¥«ay5 
Bengal •AHRair. Steamship 
Calcutta Steam Navigation 

Calcutta Landing ft Shippmc 

Fraser (f.andmg ft Shipping) 
India General Nav. ft itiJ* 
Port Shipping 


Bengal Bonded Wnrehouse 


Assam Saw Mills A f imher 
Bengal Timh»T Trading 

Borooah Timber 


Managing Agents 
or 

Secretaries. 


fU-gg Sutlierlaad Ld. 
Henry Pon,sford 


B aimer I.awrie ft Co. Ld. 
Andrew Yule ft Co., Ld- 
Macneil ft Co. 

V’ Maurer - 

A. E, W'arren .« 

S. Ilaghavncharl ... 

B. Tntdtd. Cables Ld 

J. P, -Srivastava & Sons 


Gillanders Arbuthnot ft Co. 
Ivan Jones. 


Paid-up I Reserve 
Capital and 

Ordinary, other Funds. 
Rs. : 1 Rs, 


40,000 

13 . 54 , 16,890 


6,00,000 

4 . 76.000 

7.00 000 
12,00.000 

4 . 51,600 
0 , 79.900 
14 , 36,350 
6,00.000 

3 . 00 . 000 
11 , 98.500 

6 . 00 . 000 


J. P. Madan ft Co. 


H. Ilohbs 
H. Hannay 
T. Store.s ft Co., Ld. 


36 , 00,000 


6,00,000 

0 , 54,225 

2 , 25,000 


J. \V. Ross 
J. A. Hatton 
A. .1. King 


n,9-r),.500 

7 , 50,000 

£ 689.380 


MISCELLAN 


3,94 430 
76 , 61,859 


14 . 74,322 

1 , 51,012 

14 , 11 , 8,87 

20 , 96 , 7.92 


4 . 31,019 

6 , 64 , 9.58 

6 , 13.128 


Bloek 

Aecount. 


icons. 


1 , 49,530 

12 , 46 , 37,287 


18 , 01,382 

6 . 29,560 

11 , 75,180 

46 , 0 .«. 6 M 

11 . 93,496 

2 , 12,999 

22 , 25,185 

7 , 30 , 74 ? 


6 , 19,068 

1 , 21,401 


30 , 76,194 


2 . 10,294 

2 , 23,793 

2 , 93,946 


9 , 35.029 

34,502 


78 , 17,560 


5 , 42,036 

1 . 88,814 

2 , 05,936 


17 , 06,016 

40,407 

£ 220,428 


21 , 14.397 

80.296 

£ 787,980 


tram! WAYS, STEiAMISR TRAN^sit ft .STOR 


G. R, Dain 

McLeod ft, Co. ... , 

Andrew Vnle ft Co., T,d, 
Bonn*. Miller ft Co„ Ld. 
Gladstone Wyllie ft Co, 
Kiiburn ft Co. 

Kilhurn ft Co, ... 
Andrew Yule ft Co.. Ld. 


A. K. Bose 


£ 700,000 

1 . 75.000 

20,00,000 

8 . 40.000 

6 . 2 . 5.000 
3 . 78,050 

£055.580 

14,0Si:2fl 

10,00,0(10 

1 . 25.000 

2,00,000 I 

25,000 


! 14,0«,220 i 

[ ’ 10,0O,0((0 i 1 
1 , 25.000 i 1 
2 , 00,000 I j 
25,000 I J 


£. 92 n.. 94 l i 
00,466 I 
49 .? 9 ,n 03 ! 
34 . 2 n .!>(59 ' 
9 , 79,441 ; 
2 , 06 , 63.9 I 
£ 72 . 5,720 ! 
13 , 71,714 I 


£ 1 , 6 . 47,103 
4 ,.S 7,?40 
70 .. 92 /,?fi 
42 , 42,466 
12 , 69,799 
4 , 53,139 
£ 1 , 925,746 
28 , 28,764 


6 , 26,661 ! 19 , 06,000 


SAW M'iLLS AND TliMBEll 


Bird ft Co. 

.lardine Skinner ft Co. 
Martin ft Co. 


8 , 8 . 5,158 

6 , 00 . 0(91 

20,00,000 


7 , . 36,270 
11 , 15,796 
2 , 14,763 


23 , 40,964 

8 , 19.755 

18 , 10,416 


SUGAR BKEWERIIrS ft DIRTIl 


G, E. Naraing 
Lvalt. Marshall ft Go. 
Begg Sutherland Ld. 
Begg Sutherland Ld. 

Parry ft Co 

P. C. Beynfm ... 
Parry ft Co. ... 

G. Dunean 

Andrew Yule ft Co.. Ld. 

G. B. Narang 

Begg Dunlop ft Co„ Ld. 
Begof -ufherland Ld. 
Regg .Sutherland Ld. t; 

H. P. Strout 


6,93,779 ! 
6,48.190 i 
62,11,781 . 
27,98,820 I 
82.72,712 
6,79,093 
£105.000 
tR,6U.,3H9 
10,29,370 

11 , 26,591 

14 , 06,747 

14,91,168 

11 , 95.503 

7,43,216 


14 , 64.475 

13 , 67,299 

0 . 3 , 22,776 

41 , 44.668 


a) g 0 

2 Sg ■ 

e* t.” 
ftp, 

xs • 

« n 
^ Tr* 

2o§ 

p p. ' . 

g« 

e- !u 2 
p ft 

"S'd ! 

§» .Y 
oS 8 

Nil 

Nil 

Nil 

24 


8| 

. Si . 

6 

ei 

5 

21 : 

6.12 

Nil 

Ni 

... 

30 

20 

Nil 

8.9 

nil 

6 

nil 

Nil 

1 

Nil 

Nil 

Nil 

Nil 

nTi 

*8,9 

10 

10 

10 

16 

IB 


12 


Nil 

: ••• 

.1 

,6 ■ 

*** 


6.1 

5 

Nil 

Nil 

Nil 

'... 

12.2 

3.0 

10 

10 

10 

••• 

mi 



$ 

Nil 

Nil 


... 

$ 

Nil 

Nil 

••• 

GE 




Nil 

4 

Si 

4 

: 2i 

12 

"io 

IS 

10 

• a. 

n 

10 

7 

Nil 

6 

SJ 

: Si 

2I 

6,1 

4,12 

-n 

16i 

Nil 

10 

0 

6.1 

9 

10 

7 

2 

4.1 

0 

Nil 

12 

NO 

R 

*6 

0 

6 

Nil 

Nil 

6 

.... 

,ERIF..3. 




8 

12 

30 


10 

10 

12| 

s 

7i 

20 

10 

6,12 

16 

16 

16 

.■■ ■ 6' ^ 

15 

10 

10 

12 

8 

.3 

>... 

9 

10 

21 ' 

li 

*1 

11 

11 

Nil 

. Nil 

16 

5 

20 

SO 

20 

•- 

Nil 

NH 

80 

10 

8 

6 

6 

10 

5 

20 

•, . 5 

20 

: i7i 

10 

■ 

RPHONH 




4 

,3 

1 , 

Nil 

8.9 

Nil 

Nil 


Nil 

Nil 



Nil 

10 

Nil 

10 

"2 , , 

I2 

Nil 

8 

2i 


8 

10 

6 

10 

e 

IS 

Nil 

Nil 

■ ■ . 


14 1/12 

13i 

5 

. . 

Nil 

Nil 

6 

"•Wv 

ii 

mi 

*t,r 

■ ... 

*« 

Sit 

.3 

... 


8 

8 



8 

8 

... 

, *** 

Nil 

Nil 

NU 


Nil 

Nil 

Nil 


2 

Nil 

... 


10 

6 

•«» 

***8 

12 

12 

6 

Nil 

Nil 

NU 

i.'s 

7i 

Nil 

6 

Nii 

Nil 

... . 

Nil 

Nil 

Nil 

... 




10 

10 

100 

10(1 

111 

100 

rio 

L 6 


7 

41 

ioo'' 

c 

45 


o irASOO '"1 I 
“ ; B 625 ■ ^ . 

n I Cloo ■: 1 , 


14 

173 

109 

i 

6i 
80 
105 
400 
61 i 
98 
121 





miscellaneous companies 


Block 

Account 


Managing Agents 
or 

Secretaries 


NAMES 


PRESSING 

18,80,085 

8,24,508 

7,94..0fi2 


COMPANIES 

16,C4,0S5 

4,'^0,503 

10.12,204 


Andrew ¥ii!e .% Co., L 
Cox Brothers Ld. 
Andrew Yule & Co., M, 

J. 0. DuIIus & Co„ III. . 


Calcutta Hydraulic 
camperdown 
Central Hydraulic 

Nasmyth's Patent 


’Sonakunda BaUng 


MILLS 


F. W. Riehings 
Andrew Yule & Co., Ld 
Andrew Y life & Co„ Ld 


British Ceylon Corporation _ 
l lde 'Water Oil Co., (India! Ld. 
howrah Oil Mills 


INSURANCE 

4,3S IPS 1.98,59.589 i 
l.OD.OOO 1,63,87,590 

5.76,000 88.79.109 


tCOMPANIES 


Hindustbcan Co-operative 
National 

Triton — ••• 

"National Indian Liie — 


Surendranath Tagore 
11. G. Das .( Co. 
.Tardiue .Skinner ti Co. 
Martin A Co. 


REAL PROPERTY AND ZEMIN DAUP 

48 ori nnnl 

LOn’.OOn 1 11.87,868 59,26,490 . Nil Nil 

S.nO.'oooT 1(',80,832 10,57,914 6 6 

94.00. 000 28,01,1.52 96,24,333 0 .8 

10.00. 000 1,43,862 8,86,212 Nil Nil 

PAPER .MILLS 

9.00. 000 58,89,119 69.83.767 20 SO 

4.i7.r)00‘] 1,18,99,372 1,63,20,102 86 1 35 

3,13,4.55.1 S4|J 37J 

lime, fireclay, pottery slate. Rfco. 

9,''6,n40 79.384 8 06,136 Nil Nil 

7.50.000 24, .32, 091 27,.3M70 421 35 

1.20.000 88,838 1,05,511 11 6 

4.00. 000 21,40,624 25,71,124 Nil Nil 

6 09,000 6, >8.611 9,?9,}81 1 3t 

1.15,200 4,11,660 2,70,096 10 6 

CHEMICAL INDUSTRIMS 

6.. 50.000 6,21,019 9,44,166 6 5 

30,000,00 24,01,709 30,«9,870 16 lE 

3.80.000 48,680 63,132 Nil Nil 


Conunerclal Properti-s 
'Earanpura Development 
Mldnapore Zetaindary 
Muthrapur Zemindary 


I Senda & Co., Ilndia), Ld 
I Bird >Y Co. 

I .Andrew Vule .I' Co., Ld, 
i Nlrmal Kumar .Tain 


Balmer I.awrie .A Co., I.d 
F. W. Heiiger-s A: Co. 


Bengal 

Tltaghnr 


cement, 


'Bengal Potteries 
Bisra Stone and Lime 
Kangra Valley Slate 

Kumardhubi Fireclay & Silica 
Reliance Fire Erick * Pottery 
Sutna Stone & Lime ... 


K. Angier 
Bird A, Co, ». 
Baksbi Sohan I.al 

B>rci A Co. 

Andrew Yule A Co., Id. 
Gladstone W'yllie& Co. 


Bengal Aerating Gas «, 

Bena. Chemical k Phamacti, 
Frank Ross A Co. 

D. Waklie & Co. 

Little’s Oriental Balm 
Smioh, Staniatreet & Co,, Ld, 


Andrew Yule k Co„ Id, 
Bajahekhar Bosv. ... 
Frank Rosa 

Oakley Bowden vd'Co. 

H, W. Thomas ... 


LIGHT RAILWAY COMPANIES 


Reserve 
and other 
Funds. 


Paid-up 

Capital 

Ordinary, 


Block 

account. 


Managing Agents 
or 

Secretaries, 


NAMES, 


21,703 16,81,264 8i 8* 

2,62,876 ' 81,79.988 16 7 

40.000 31,9i),604 , 7i 64 

28,00,9301 4 2 

80.944 31.26,456 34e 3 6/10 

:V 28,46,1)74 4 4 

1119.062 6 

31.966 16,66.622 8J0 SJ 

81,90,760 6 6 

82,96.428 Si 5i 

70.000 45,03,170 10 9 

5,15,227 11,85.421 61 2J , 

38.000 12.60,729 6 6i 

19,40,976 ' 3i 3i 

41,97,885 4ie Si 

29,95,857 eje 6 

60,780 . 59,62,483 44e 4i 

22,64,267 : H . 6 

.....V .6,09,580 5 . 4 

■ 82,616 20,40,199. > SjC' si : 

» 10,985 4,69,849 ... , - ... 

1,248 . 11.78,166 4ie 41 

...... 263 200 4ie 4 

26,n9.21« 41 4i 

24.70,127 4 ' 8i 

...... ' ft8,ll,8.5.3 5 41 ' 

17,95,079 ti 41 . 

2,6r.‘?.,, 93.37,666 4i..',.4V'.. 

r i9»6,r96 9 6: 

2ftri6,.32w SSfi* S 

8,79,440 T.n5.'«22 9 7/i6 

g,g0.0<6 J,W.75,A»/l , ' Ti 71 

a.Ift.OQO 23,411 - S| fit” ■ 


17. 24 .000 

25.0 ,000 
38, a 00 

21.69.. 500 

84.00. 000 

19.00. 000 

12.00. 000 

17.80.000 

94.00. 000 

31.00. 000 i 

17.60.000 

7,58,600 
■ 12,49,600 
11,49 700 

34.60.000 

81.50.000 
66 ,00.000 

16.00. 000 ■ 
6,00,000 

10.50.000 

4.50.000 
8,91,100 

26,97,750 

27,49,660 

22.25.000 
■068,00,0001 
.R23,00,000j 

16,47,450 

96.00. 000 

16.001.000 

30.00. 000 

4.64.000 
1,87,73,000 

22.00. 000 


: McLeod & Co, ... 
i Killick Nixon & Co. 
i KHHck Nixon & Co. 

I Martin & Co. 

1 McLeod A Co. ... 
i Martin Co. 
i Martin A Co. 
i Maoleofl & Co. ... 

I Kitlick Nixon & Co. 

' .Martin & Co. 

! Gil landers Arbuthnot 

f Octavions Sfceei <% Co., Id. 
i Shapoorji Qodboic Co. 

I Martin A, Co 

I KiUicfc Nixon A; Co. 

I I 

I GlJlaaders Arbuthnot 
Giiianders Arbuthnot 
Martin & Co. 

Martin & Co. 

McLeod Sc Co. ... ' 
GiHanders Arbuthnot 
M>cLeod&Co. 

F, Forbes, Campbell Ld, 
Kfflfck Nlxoa & Co, ,:■■' 

Hoare Miller & Co., Ld, 
GiHanders Arbuthnot 

Shapoorji Godbols Oo. , 

I Glllandera Arbuthnot 

MUftih A) Co, " ' 

HiMe Nlxoa & Co, " ' 
F. ForbssCampbeULd. • 
JTOlfe Jf i*o« & Co, ■• 

f F, torbe#, Campbell Ld. 


Ahmadpur-Katwa .« 
Ahxnedabad-Prantej ... 
Amritsar-Patti 
Arrah-Sasaram 

Bankura-Damoodap Birer 
Baraset-Baslrhat 
Btifcbtiarpore-Bihar ... 
Burdwan-Cutwa 

•Central Provinces 
Chaparmukb-SHgliat ... 

D JHrjepling-IlIm alay an 

Dehrl-ROhtaa 
Dhond Baramati 
Futwah-lalampar 
Guzerat 

Hardwar-Dchra 
Hoshiarpur-Doab 
flowrah-Amta 
Howrah'SUeakhala ... 

Kalighbt'Falta 
Kalimpoag Ropeway «, 

. Katakbal Lala Ba*at ... 
Larkana‘.Tacobabaa {Stad) 
Maadra-Bhou .»• , 

Mayurbhanj 

Mfymensingh-Bhairab Bazar 

Paohora Jamner 
Sara-SlrajgunJ 

Shabdara-DeibUSaharaupar 

Bialkot-Narowal 

Bind 

i’aptl Valley 

Gpper Sind » 


i.-;jeA;dlyfdpad 

' ' Jt' * ^ 


Paid-up 

Reserve 

Capital 

and 

Ordinary 

other Funds 

Es. 

Rs. 




















1" 
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INDIAN FINANCE 


BOMBAY COTTON MILLS 


Reserve 


and other 
Funds 
including 


Noubsb of 


Dividbns per cent Raid up 
per 

" ^ — - — ; : Share. 


Secretaries. 
Managing Directors 
or 

Managing Agents. 


Oroas 

Block 

Account. 


Paid -tip 
Capital 
Ordinary 


Market 

Quotation 


.NAMES Of Mill 


Deprecia- 

tion. 

& 8 . 


Looms, 


Spindles, 


Tata Sons Ld. ... 

E. D. Sassoon & Co., Ld. 

HorinuBjee Sons & Co. 
Nowro.siee Wadia & Sons 
W. FI. Brady & Co.. Ld. ... 
Ciirrimhhoy Ebrahim .fc Sons 
Brijla! Blhtsrai &.Co. 

C. S. ATftdia k Co. 

Tata .Sons Ld. 

W. H. Brady k Co., Ld, 
Cowasjee .Tehangir & Co„ Ld. 
Currirohhoy Ebrahim & Son.s. 
Gurrimbhoy Ebrahim & Sons, 

E. D. Sa.ssoon & Co., Ld. 
Sassoon J. David & Co„ Ld. 


Edward Sassoon — E. D. Sassoon k Co., Ld. 17,00,000 

■Elphinstone ••• E. D. Sas.sooa & Co., Ld. ... 25,00,000 

Po-nlbhoy — Gurrimbhoy Ebrahim & Sons 18,00,000 

Finlay ••• ••• James Finlay & Co., Ld. 40,00,000 

Framj'ee Petit — D, M. Petit Sod.s k Co ... 12,60,000 

dokak F. Forhes Cambell Id. ... 89,04,700 

■Hindoostan ••• Thackersey Mooljee & Co ... f 11,84,000 

L 16.000 

Indian — Thackersey Mooljee & Co. rs, 68.000 

[ 37,000 

a -Indore Maiwa United Gurrimbhoy Ebrahim & Sons. 20,00,000 

iKastoorchand Otirrimbhoy Ebrahim & Sons 69,74,973 

Khandelsh... ... Mooljee Jaitha & Co, ... 7,60,000 

•Khatu Makanjl P ... Kbataii Makanji & Co. ... 19.96,750 

Eohinoor ... ^ Klllick Nixon & Co. ... 20,00,000 

LakbBbmi TheBombay Co., Ld. ... 16,00,000 

Madhowji Dharamsf P CocuIdasMadhowji.'tons&Co. i3„50,ono 

Madras Dnited ... K. .M.Jaitha ... ... 5.00,600 

Mayer Sassoon E, D, .Sas.«oon k Co,. Ld. ... 10,00,000 

Model Mills Nagpur ... B. A Dadahhny & Co. ... 04,pi,fi'!0 

"Morarie-e Goculdas Morarjee floculdas & Co. ... 11,60,000 

Mysore — ••• N, sirur&Co. ... ... 12,44,600 

New City of Bombay W. H. Brady & Co., Ld. ... o.oD.ono 

'New Great Eastern ... W. H. Brady & Co., Ld. ... 15.00,000 

Osmanshahi Currirnbhoy Ebrahim k Sons 86,90,275 

Pearl “• Currirnbhoy Ebrahim & Sons 19,97.000 

Phoenix ... ... R. Harnaridrai <& Sons ... 8.00,000 

Premier Currirnbhoy Ebrahim & Sons 19,99.980 

Sassoon & Allance Silk David Sassoon & Co,, Ld. ... 5,00, Otin 

bassoon Spinning David Sassoon & Co., Ld. ... 40.C0.00n 

Snolapoor ... “* Morarjee Oonuldaa k Co. ... 8,00.000 

Simplex ... — Allen Bros. &Co„ (In.) Ld. 2?.50,Q00 

-Sir Shapurji Broach P Mathradas Ooculdas & Co. ... ren.OO.OOO'' 

L 2,66,000] 

Svadesfai Tata Sons Ld. ... ... 20,00,000 

r' Swan ... “■> James Finlay & Co,, Ld, ... 24,00,000 

Tata P ••• Tata Sons Ld. ... ... 1.8,24,276 

-Vishnu P ... — The Bombay Oo., Ld. 16,00,000 

Western India ... Thackersey Mooljee 35 Co. 12 00,000 


i-— interim Dlvld-nd 


OTHER COTTON MILLS 


Reserve 
and other 
Funds, 
including 
De|>rei:la. 
tion, 


Ditidend her gent. 


Paid 

up 

per 

Share 


Paid-up 

Capital 

Ordinary 


number op 


(jroB« 

Block 

Account 


Secretaries, 
Managing Directors, or 
Managing Agents 


Market 

quotation 


NAMES 


Spindles. Looms 1080 j 1931 1032 


97.45.862 1,.87,SI,62-’ 

87.82.616 S0,:-i0,678 

26.32.862 S6. 92.864 

16,88,189 80.-42,939 

68,94,690 61,68.050 

40,16, 337 2,44,68,312 

8,70,678 27,73.771 

63,42,006 66,73,897 

66,19 164 

66,97.639 66,80.120 

44,64.898 66.53.664 

39,19,620 74,9-8,443 

26,73,284 23.78,628 

6,14.296 86,46,798 

12,89.827 16,47,806 

,59.38,404 2,68,00.491 

4.92,852 18.68,487 

91.08.616 84,88,827 

16,67,790 19,18,608 ' 


Bangalore P ... Blnny & Co. (Madras) Ld, 
Bengal Luxmi S- Bhattercharjc-H ... 

Bengal-Nagpur P Shaw Wallace & Co. 

Birla (Delhi) ... Birla Bros. t.d. 

'Bowreah P ... Kcttlewell BuUen & 
Cd.'Ltl.' 

Binny&Co. (Madras) Ld. 

I Begg Sutherland & Co. Ld, 
T. Stanes k Co. Ld. 

Madan Mohan LaiA 
Kettle well Builen k 
Co. Ld. 

S egg Sutherland & Co- Ld, 

M. 

P. Somasuntlrkm Chelllor 
Btrla Bros, Ld. 


Dunbar P 


Kesoram F 


9,56,865 29,28,660 , 105,000 X,tS2Q - «H 


e Shares. 









X NEW INDIA ASSURANCE COMPANY, LTD. 

I head. office: Bombay. 

} ' . The Leading Insurance, OMe^, , 

; , ' of 'the Indian Empire. < , 

; ' ; BUPISB-S K, - , ALL RISKS COVERED 

ITAL . , 71 , 21,055 | n p £ MARINE FIRE 

t : i;44^i 9;590 P ACCIDENTS, IMOiTOR CARS. ETC, 

ttsi B^rstHcli t r/ ^ lOOy StjPSfit* , F^ost' Box 


Itttes mad‘ 
suit all t as 


■jgitsiss 


ESTABLISHED 1897 

Ttiterim U o ii u son 
Policies beconiin.c claim 
before ist March, 1934 

■ IXCRIiASKD 
to 

Bs. Ib/o per Atmum per 
Rs. 1,000/’= Assured on 
Whole Life Assurance 
and 

Bs. l4/» per Annum per 
Rs, 1000'. Assured on 
< Endowment Assurance 


CMi'f : ' 

D. M. DAS & SONS, LD. 

28 , Dalhousie Square, 
CALCUTTA. 


LAKSHMI INSURANCE 

COMPANY, LIMITED. 

has the pleasure to announce 
that in their 


inSriilEtIKIlllilllltHjC 


For the period of 4-years ending 
30th April 1 032 disclose a 

SURPLUS OF . 

Rs. 5,24,371 

•which enables the Company 
to declare a 


stijaiKj 


Rs. 18 per thousand per annum 
on Whole Life Policies. 

Rs, 15 per thousand per annum 
on Endowunent Policies. 

HEAD OFFICE : 


i BItil til tl 


McLeod Road - LAHORE 


COMPANY, LIMITED 

Popular Life. Office, 

A Purely Indian Concern 

Managed by Indians for Indians. 
PROMPT PAYMENT OF CLAIMS 
Agents wanted in unrepresented Districts. 

Al'Fm- TO:~ 

Head Office: 

“STEPHEN HOUSE” 

4, Dalhousie Square 
CALCUTTA. 

OR 

Bombay Branch ; 

AKBAR BUILDING 

Hornby Road, Fort 
BOMBAY. 
















;,k* ■ f 


;^'‘nrd 
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X.IMITK1>. 
(Incorporated in Eosland), 


HANDLE , FORMS OF 
.advertising: THAT 
STAND PROVED 


T he natsqnae city 

BANK OF NEW YORK, 
with its affiliates, maintains a 
world-wide banking system with 
branches in important cities in 
England, France, Italy, Spain, 
Switzerland, Belgium, China, 
Manchuria, Japan, India, Philip- 
pine Islands, Straits Settlements, 
Cuba, Puerto Rico, Dominican 
Republic, Haiti, Republic of 
Panama. Colombia, Mexico and 
the principal countries of South 
America. The services of these 
branches are available to world 
traders and world travellers 
everywhere. 


Bale, Advertising ReirresentaHvcs in 
India for: 

CALCUTTA TRAMWAYS 
MADRAS 

BOMBAY „ 

„ OMNIBUSES 


MARINE 

MOTOR CAR 


KIOSK ADVERTISING 
THROUGHOUT INDIA 


2, BARB STREET, 
CalcuttA. 

Telephohk P*t: 174 


OUGHOyT IMPIA 

UNFAILINQ RELIABILITY 
'&■ LONG. LI FE' UNDER THE 
■MOSTSEVERE. CONDITION,S 


so .*-^3, WAtERLOO STREEt* ^CALCUTTA, 

;,4> 

,GILL;ANDERS AHSUTHHOT a Co, 

tomato Kansrooo, 
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INDIAN FINANCE 


CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

&>' Royal Charter, 1853} 

! Capita! £3,009,000 

Keserve Ftm.d , . , . £3,000,000 

Reserve IJaWliiy of Propdefors £3,000,000 

, a*SB Officb: SS. BISHOPSO'aTE, LONDON, E.C. 2 
Brancites : 

Alor Star (Kedah), Amritsar, Banskok, Batavia, Bom! 
talcntia, Canton, Cawnpore, Cebu, Colombo, De 
Ilaiphcmg, Hamburg, Hankow, Harbin, Hoogkoog, Ik 
rpoh (P M.S.J, Karachi, Klaiig (F..M.S ), Knber Kt 
kuinpnr, Kuching (Sarawak), Madras, Manila, Me^ 
(huniatra). New York, I'eiptng, Penang, Rangoon, Saio 
vSemarang,.Seienjl>au (P.M.S.-, vShanghai, ' Singapr 
,.^itiavvaa (F, M S ) Souraba.va, Taiping (PkM.l 
lientsin, Tangkah (Bhuket), 'Tsingtao (N. Chii 
vokobania Zan.boanga (P. I,). 

wsrr ■ ACCOUNTS opened and FIX: 
IJhPUSi i h received on terms which inav be ascertaii 
on application. 

Calcuxi'a A<;r,Ncy: 

Chartered Bank Ihiihiings, A. R. SMITH, 

I/l, Clive Street, CAU'rrr'i.w ' ’ 


National Bank of India, Ltd 


bankers to the GOVERNMENT OF INDIA 

Authorised Capital ... ... Rs- 11,25,00,000 

Paid-up Capilal ... ... Rs. 5,62,50,000 

Reserve l uuii ... ... Rj. 5,17,50,000 

Reserve Liability of Shareholders ... Rs. 5,62,50,000 

BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 

BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road- 

LOCAt l3RAHCnES: BURRA BAZAAR, CLiVE STREET, PARK STREET & HOWRAH. 


KSTAIJUIWIIKO !«««,' 

Affiliated to the P. and O. Banking Corporation Limited 
authorised and Subscribed Capital 
capital called «p ... 

R.RBSRVE FUNDS ... ... [I! 

Head Office .-^CALCUTTA. 

Branches and Sub-Agencies. 

FyisSrad. Labors. 

Oomkbpar. Labor*- City Office 

2 "pur. Lucknow 

Hathras, Loi-know City Office 

Jfl^nai, .^micRhad (Luckaow). 

Jubbulpojffc. Lyallpur. 

Pay Offices. 

Moradflbad City. 

' ■ Mazaffarnagar. 

" ; London Bankers. 

The R & O. Banking Corporation, Ltd. 

Correspondents in all the principal towns in India, 

Banking business of every description transacted on terms which may be ascertained on application, 

M. V. WILSON 
General Manager. 


Agra. 

AUahahad. 

AUalmbsd City Offictr, 
Amritflar. 

Bar<*llly, . 

Beiswen, . 


{iombay. 

Cawnpore. 

Cawaporc City Office 
ChaBdaasl. 

Dchra Dua. 

Oelfai. 


Mewut. 

Moradabad 

Mussoorie. 

Muttra. 

Nagpur. 

NainI Tal. 


Patna. 

Eal Bareli. 

Raipur, 

Rangoon. 

Shahjabaapar, 

Sitapur. 


ObazlabaA 

Hardoi. 


Nagpur City. 

Sikunclarabad 

Ojhaai, 


Federal 

COMPANY, 

HEAD OFFICE: 


Union Insurance 

limited 

No. 9, CLIVE STREET, 




CALCUTTA 




INBIA 


GASH CERTIFICATES 


THE FUTURE 


can be really no other explanation for the demand 
that was, in some degree, felt for funds on liriday. 
Nor is there any other reason to justify the expecta- 
tion of less easy monetary conditions. 


CalcuUdj March 24, 1933- 

Except towards the finish, credits were in 
plethoric supply and remained practically unemploy- 
able. On Friday, however, a shade steadier feeling 
was manifest, wdth borrowers emerging at i per cent. 
For a number of days, this rate of i per cent, for 
interbank call money w^as more or less a nominal 
quotation ; but at this week-end, funds can be said 
to have become employable at this rate.^ Those who 
have intimate contact with banking circles are in- 
clined to think' that there may be, in the next few 
days, a greater steadincvSS in the money market. ^ It 
is believed that owing to the futility of remitting 
funds to Eondon where, too, reraunerative employ- 
ment of funds is difficult, and owing to the yield on 
Treasury Bills declining to so low a level as 1.2 per- 
cent,, banks are tuiming more and more to govern- 
ment securities. The yield at current quotations of 
giltedge is 4 per cent, or slightly higher ; and between 
this yield and that on three months Bills, there is a 
difference of nearly 3 per cent. This^S per cent, is 
considered by bankers as .a sufficient insurance 
against setbacks, if any, in giltedge values. Nor is 
there auy reason to apprehend a landslide in govern- 
ment securities market. Sir George Schuster made 


Nevertheless, it is quite possible that Govern- 
ment will continue to be able to get their Treasury 
Bills sold at progressively favourable rates. The 
average rate of accepted tenders in the current weelc 
was Rs. 1-3 per cent.,, as against Rs. 1-4-7 in the last 
week, and Rs. 1-14-7 a month ago. The market was 
actually expecting that the average discount might 
go down to as low as 1 per cent, in this very week. 
This expectation did not materialise. But there is 
every justification for the hope that over the next 
two or three weeks, there would be a further decline ' 
in the yield on Treasury Bills. In the balance sheet 
of the Central Bank for the year ended December 31,^ 
1932, investments in Treasury Bills are shown 
Rs. 5,67,75,000 ; in the accounts of the Bank bf 
India, Treasury Bills stand at Rs. 4,54,75,000. That „■ 
is, between these two banks, Bills to, the value of ' 
Rs. lOi crores are held. Assuming that investments ‘ 
have been made in a manner that maturities week by 
\veek vsill be in equal instalments, the amounts releas- 
ed from the maturities held by these two banks work 
out to nearly Rs. 1 crore per week. In the present 
conditions of trade, the banks have no other alterna- 
tive than to reinvest the proceeds of Treasury Bills 
Maturities in fresh Treasuries. Of the Rs, li crores 
of Bills on offer per week, here are two banks wlio 
are able to, and must, take at least Rs. 1 crore. It, 
stands to reason that the Imperial Bank, too, must 
have fairly large lioldir^s in Treasury Bills ; and 
in its case also, remve.stment in Treasuries is the only 
alternative. The Bank of Baroda and the Allahabad 
Bank are the two other indigenous institutions which 
have large investments in Treasuries, Amongst 
these, the weekly offer of Rs. li crores should prove 
short 'of their requirements. In other words, the 
supply of Bills is limited to Rs. li crores. ' But there 
is an assured and certain demand from institutions 
, who '-have funds released, to them every week and 
whose only way of re-employing them is to purchase 
' Treasury Bills again;. 


CALCUTTA, SATURDAY, MARCH 25, 1933. 


P. R. SRINIVAS, Bdtfer. 

c. S. RANGASWAMI, M mating Ediior. 


SUBSCRIPTION RATES : Rs. 24 per annum ; Rs. 13 per half-year. 

Payable in Advance : Rs. 4 per annum extra for Foreign Countries. 

~ Iithtnn JFiimtta’', 20 , British Indian street, Calcutta. 

Telegraphic Address; INFINANCE, CALCUTTA. Telephone ; 3624, CALCUTTA. Post Box 2321, CALCUTTA. 
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BUY POST OFFICE 
CASH CERTIFICATES 


YOUR FAMILY 









TTr^'^'tT- 


less unchanged though it must be added that in the 
case of jute, a sharp rise has taken jhace. But the 
main mftuence in the upward trend in raw jute is 
the delay in the rains in the jute u.ij>t:'icts" The 
appreciation in this fibre, therefore, is altogither un- 
connected with the American situation. 

In America itself, Inere has been a more buoyant 
feeling, both in coiimiodities and in stocks. This is 
inaiiily due to the fact that the entire coiiiitry has 
thorough conlidenee in the resoluteness ami ability of 
President Roosevelt to deal with the situation in an 
elTeetive laanner. 

The exchange market was marked by a rapidly 
trprisiiig’ tendency in the earlier part of the week. 
Tjiere was, however, a sliarp setback on Thursday 
when it Avas known that the Goveriinient had accept- 
ed sterliiig tenders at Is, 6 3/32d. for ^125,000 and 
that the rate for intermediate steiding was also fixed 
at the same rate. The market was not prepared for 
this. . On the side of the Goveniniunt, the case may 
be staled thus : that they kept the offer of .sterl- 
ing even during the period when exchange collapsed 
and even when, for, three wyeeks in .succession, they 
did not get any application, may be taken as a token 
of tin- faith of the anthorities that the rupee-rate was 
bound to recover appreciablju On the other hand, 
that Government accepted sterling this week at Is. 
t! 3/32(1. nuist be taken as indication that the autho- 
rities are inclined to think that exchange may not 
have enough strength to ri.se to the level prevalent 
on the e\e of the American crisis. It may, now, be 
slated that whereas the Controller of the Currency 
lias indicated that he would not insist on the old rate 
of Is, G 5/32d,, he would not he prepared to go below 
!s^. 6 3/32(1. 

The closing rates are: Is. 6 l/32d, for Mcireh- 
rieceinher T.T. wdth business done Is. 6 l/l6d, for 
Marcli-April T.T, : and Is. 6d. Jan narv -February 
T.T, 

Bills may lx; quoted : Is. 6 5/32d. up to June and 
Is. 6 l/8d. Jtily-December. But banks are reluctant 
buyers except vrith cover. 

Money was slightly more usable. Interbank 
call money may be quoted i per cent. One month, 
two month and three month deposits are quoted 1 
per cent, 'all through. 


This prospect of the Treasury Bills rate becoming 
■ more favourable to the Government . is, surely, ■ a 
bullish factor of great significance to giitedge. Equal- 
ly; bullish is the future of giitedge when we view 
it ill relation to tae compulsory diversion to govern- 
ment Eccuririt.;; of the funds of sucli banks as 
eiaployed them in Treasury Bills till a month or so., 
ago. This inibject is dealt with, a,t length, in . the 
Editorial Sectioiu with a view to indicate the zohat 
and the uTen of the next conversion loan. Subse- 
quent to the writing of the editorial on this .subject, 
gdtedge securities have registered further advance in 
price.s. 3-|- per cent Bupee closed at Bs. 86; and 
4 per cent. i960-'?‘0, at B.S, 08. This sen. sational rise 
in gO'i'ernment securities might 'well force the hands 
of the Treusu.ry in the matter of an early announce- 
ment of its conversion plan. 


Ajjropas- our remarks in our Supplement on the 
American crisis, an esteemed Mend, in an ably 
written eonimunication, differs from our interpreta- 
tion that us regards commaditie.s in wdiich India is 
a competitor witli America, India will cease to have 
her present advantage if the dollar becomes a 
deprec5iated currency. The wMter states his case 
tiius : 

*‘l think il is inia'h more likely that the dollar 
prices of thc.se ctinjUiodiEics will rise and that India 
will .suffer no dt.sadvunlngo. Tliis is parlly 
f con.sidcr lisat .sleiliog pvii'es will be the dieidhig 
fuelor and party Ix'cuiisc of the way in which L 
vi.sualisc what is likely to happen in .\nicriea, il i 
seems to me that one of two tliini'r, may happen ; 
cither ihat She Auierietm aiilhoritie.s will keej) eon- 
tnd (if Ihc situation (Uid go in for a regulated policy 
of inflation which will crc.aU- n eerinin amouul of 
optimism as reganis the ltd are of dollar priec.s of 
comnDioditie.s, in whirii case one migiti cpiite weil .see 
an important .spe-eulalive movement, or the alter- 
native is that the American Governnicnl’s measures 
will not restore eonfidenec utid lhat thiu'c will be 
- continued flight from the dollar, ft will not, how- 

ever, be ea.sy for American holdorii c.if dollars to ily 
into other currencies <eve» if.' they should wish to do 
so when practically ail other currencies arc nnslable) 
or into gtdd. The <»nly way open for flight, Ihere- 
, . fort'^ will l>e into commodities. .A fiigiit from 
currency into coramodiUe.s has,' of caur.se, faseri » 
normal feature of every proces.s of .a depreciating 
' currency with the .sole exception, of _ what happened 
. as regards sterling. In that case, in a miraculous 
. way, the British people never . lo.stj their faith in 
.sterling, and though tliere was an initial rise in the 
level of sterling prices owing to change in inter- 
national exchange value of sterling, this cannot in , ' 
' ■ any sense be .said to have been the result of a proccs.s 
of a flight -from currency to commodities. But I do 
' not think that America will' go the .same way and, 

2 therefore, whether the American Government is com- 

■ ■ . paratively successful and^ is able to embark on a 

' policy of inflation creating optimism, or whether 

' 'lif. - there is continued lack of confldence in the dollar, 
in either case’ I think we shall a substantial rise 
f • V in the dollar price of commodities, I do not, there- 
1 - ' fore, think that there is any reason to fear that 

Indian interests will suffer in the ease of those 
; commodities which come into competition with 
P ' America.’’ ‘ , - ‘ ‘ 

T’ w ‘ . ■ 3' : , . i$, 

tiftydo|«aesits since the publicaricm of our 
are cg^efui study, from the point 

B fixations m the above ex- 

* not depreciated her cu^ency. 
i depreciatkm would he avoidi^ 

hM Mi / . ■ 

s-Wpi hf 

Con- 


k i$ a mistake to think of a )Jan5r as an institution wiiich 
exists tnerely for the purpose of takinp care of tJepo-nitors’ 
money and paying it out on their instructions. Whilst it 
is true tlnsit this is the primary business of a Bank, it 
forms only a part of the dnti,'?s which bloyds Bank is 
prepared to perlorn? for its customers. It is not iKJjsibie 
in a short space to enumerate the many facBitieS the Batik 
offers, but its Branch Managers are prepared to eonsider, 
,or, if they are not themselves in s position to uth'ise, to 
obtain expert opinion upon any question affecting their 
Oastomera’ finances, investments, income tax, Truetee- 
Ships, Executorships, etc. 


T ^“Itecorporated in England.) 
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have given up its tender scruples about buying gold 
at a rate higher than that at which their gold stocks 
are valued ? That the British financial authorities 
have been purchasing gold at current rates, may be 
taken as an indication that, in their view, the parity, 
at which Great Britain will stabilise her currency 
when she does so, will be somewhere in the vicinity 
of the current rate. The present purcha re of gold 
would, therefore, show no loss ; on the other hand, 
as, on transfer to the Bank’s books, gold is being 
valued at 84s. 10|-d., a substantially hidden reserve 
will be disclosed when the new parity is finally 
decided on. In other words, when gold standard is 
re-established in Britain at a parity which will corres- 
pond to about 3.40, the present stocks of gold with 
the Bank of England could be re-valued in the books 
at about £230 millions. While the acquisition of 
the metal made in the last two months has greatly 
strengthened the currency position of England, the 
intrinsic strength is even far greater. It was open 
to the Government of India to have likewise 
strengthened their currency position. 

What has been the effect of these gold purchases 
on the British note issue ? Up to March 8, for which 
period Air Mail of London development is available, 
the Bank of England has increased its holdings of 
gold by £40,200,000. Of this, there was neutralisa- 
tion of £19,300,000. The expansion in the note 
circulation. Was, therefore, only £21 million. The 
authorities are anxious to pursue an expansionist 
policy but not at too heady a pace. The policy of 
the authorities in this behalf is indicated in the follow- 
ing extract from the Financial News of March 10 : 

‘‘The offsetting of the gold did not come as a 
surprise to the market, and is not generally inter- 
preted as an indication that the authorities have 
in any way altered the policy recently pursued. 
It was clearly inevitable that, sooner or later, 
some neutralisation would have to be effected, 
even though the authorities are aiming at credit 
expansion; for in the past few weeks the pace 
has been ‘too hot to last’. Indeed, it is very 
doubtful whether the expansionary policy can 
be continued even at a lower rate without causing 
considerable difficulties in the money market — 
where bill rates have again been forced down to 
hopelessly unremunerative levels — ^unless the 
clearing banks can be induced to reduce their 
minimum money rate”. 


FINANCE ABROAD, 


While the Government of India have been con- 
tent to remain passive spectators to the colossal gold 
shipments leaving* the country since September, 19dl , 
the British monetary authorities have been availing 
themselves of all suitable opportunities for the acqui- 
sition of gold. The disquietude caused by the con- 
stant change of ministry in France and by the 
wranglings over the balancing of the budget, was 
responsible for the transfer of considerable balances 
from Paris to Ifondon in the first two months of this 
year. In the current month, sterling developments 
in xAmerica have, likewise, resulted in further 
acceleration of the flow of funds towards London. 
As a result 6f these and other factors, it has been 
possible for Britain to add substantially to her gold 
reserves. Prior to the payment, on December 15, of 
the British instalment of the war debt to America, 
gold stocks with the Bank of England stood at £\S^A 
■millions. The Treasury secured ;C1 91- millions from 
the Bank for meeting the December 15 payment. 
The gold reserve was, thus, reduced to ^120 millions. 
This was the position in mid-December. Since then, 
however, I'apid increases to the gold stocks of the 
Bank have taken place. Gold now in the possession 
of the Bank is round about iC170| millions. This 
shows an increase of l£50| millions as compared with 
the position bn December 15. Viewing the matter 
in another ^vay, it will be found that the Bank has 
not only recovered all tlie gold that it had parted 
with for the discharge of December 15 obligation but 
has improved its gold stocks by ;^31 millions. Let 
it not be forgotten that the stocks of the yellow metal 
with the Bank of England continue to be valued on 
the basis of 84s. lO^^d. Recent acquisitions of gold 
should have been efl^ected at about the current rate 
of 120s. 6-|d. Though this is the price that has been 
paid, the value in the books of the Bank could still 
be only on the Basis of 84s. 1 Old. The difference 
between the book value and the purchase price must, 
presumably, have been found from the Exchange 
Equalisation Fund. 

If the Bank of England has, thus, been buying 
gold at a rate which is 30 per cent, higher than the 
rate at which gold stocks are to be valued in the 
reserves; and if, on account of this curious position, 
it had been necessary to have recourse to the device 
of debitting the balance to the Exchange Equalisa- 
tion Fund, could not the Indian Government also 
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Three Months Treasury Bi! 
(In thousands of Rupees.) 


Average Inter- 
rate of imediate 


■Week- 

ending 


Tend- A-C- accepted rate 

ered cepted mediate per per 

' ' annum annum 


in-, ■■■ 

*■’ 

” 15 ... 

22 ... 

Marck, ] ••• 

14 . ■ - 

” 21 ..•■ 

28... 

it ' 

11 ... 

” 18—. 

” 25 ... 

,Iay, 3... 

” 17 ... 

” 23 ... 

” 30—. 

June, 5 ... 

10 

” 20 ... 

’’ ■27,:...: 

Jul^, 3 ••• 

11 

” 18 ... 

” 25 ... 

5J 

August, I”' 

October, 17 

24 .. 
” 31 .. 

No^, 7- 

15 

\> 22 . 

28 . 

Dec., 3 

. 12 

19 ^ 
”, 30. 

’ 1938 

Jan., ® * 

; 16 . 


August, 


Fts. 

2.18.25 

74.75 

95.75 

1.63.75 re 

1.44.25 

1 . 44.75 re 
i 1,15, 50 

1.48.25 1 

1.00. 25 

44.75 

49.00 

1.51.50 1 

2.39.25 S 

2.44.50 I 

2.66. . 50 : 

1.85.25 

2.00. 25 : 

2.15.75 
2,71,73. 

1.20.25 

1.42.25 

1.70.75 

1.69.25 
, 2,57,25 

. 3,34,75 

. 4,04,25 

. 5,09,50 

. 2,07,50 

2.38.00 
. 2,10,25 

2.59.00 
.. 2,50,75 

.. 1,57,00 
.. 1,61,00 
..1,75,23 
.. 3,25,00 

... 1,46,00 

3.29.00 
... 1,65,00 

... 1,04,50 


Ds. 

24,25 3, 
62,00 1 , 

93.50 1 
rejected 2; 

89,75 4 
rejected 2 

94.50 1 

1,46,50 2 

21,00 2 

41.50 
47,00 3 

1.50.00 5 

2,00,00 I 
2,00,00 ^ 
1,98,75 i 

12.50 : 

1.97.00 
51,25 - 

i 73,75 

;■ 1,05,00 i 

> 59/25 

> 1,64,75 

5 " 1,58,75 ’ 
5 2,00,00 
3 1,69,50 

5 28,25 

0 16,00 
0 21,00 
lO rejected 
:5 1,62,75 
)0 2,00,00 
rs 2,00.00 

)0 1,50,00 

)0 1,00,00 
25 1,00,00 
00 1,00,00 
00 1,00,00 
00 72,00 

00 99,25 

50 1,00,00 


Rs. 

3.07.75 

1.98.00 
1 81,00 

2.37.25 

4.18.00 
1 2,35,50 

1.96.25 

2.37.75 
2,34,50 

47,00 

3,99,00 

2.08.75 

2.35.25 

4153.75 

3.80.75 

1.84.75 
1 60,00 
2,00,00 

2.60.75 


Rs. a. p. 
6 9 1 
6 9 5 
6 10 0 

6 1 0 


5 10 6 
5 10 10 
5 4 0 
5 8 10 
5 3 10 
5 3 3 
5 3 8 
5 8 0 ! 
5 11 
4 10 0 
4 8 9 
4 4 0 
3 12 0 
3 13. 4 
3 8 0 
3 7 10 
3 7 6 

3 7 2 
3 5 9 
3 0 0 
2 8 0 
2 6 8 


Rs. a. p. 
6 8 0 
6 8 0 
6 6 0 
6 0 0 
6 0 0 
5 8 0 

5 8 0 
5 8 0 

5 0 0 
5 0 0 
5 0 0 
i 5 0 0 
i 5 0 0 
» 5 0 0 

L 5 0 0 

) 4 4 0 

) 4 4 0 

3 3 12 0 

1) 3 8 0 


92,00 

76.75 
Nil 
Nil 
Nil 1 
Nil 

2,61,75 

40.25 

14.25 

26.75 

12.25 


March, 


1.23.25 
3,17,00 
5,98,75 
4,87,50 
3,11, .50 

2.06.25 
.'■■'I', 60, 75: 

:.2,72:,25 
: :3,82>25 
4,50,00 
1 3,89,00 
1 4,20,50 


1,00,00 39,75 

1,00,00 67,50 

1,00,00 88,00 
,1,00,00 4,17,00 
j 1,00,00 3,42,50 

1,00,00 

1,50,00 

Aj49,75 p: ■ ...y- 

1,50,00 1 
1,50,00 1 ... 

,;pli48,25, y'.,...:-/y.y 

1,50,00 


2 10 

5 

2 9 

8 

■2 7 

0 

2 2 

7 

2 0 

9 

1 15 10 

1 15 

0 

1 14 

7 

1 10 

0 

1 7 

10 

1 4 10 

1 3 

0 


treasury bills maturities 


April 4 to 9 
April 9 ••• 

April 11 to 16 
April 16 ... 

April 18 to 23 ... 
April 23 .... 

April 25 to 30 ... 
April 30 . ... 

May 1 to 6 
May 6 
May 13 
May 20 
May 27 

June 6 
June 13 
.June 20 
■ June 27 


89.75.000 

1,00,00,000 

67.50.000 

1,00,00,000 

88,00,000 

1,00,00,000 

4.17.00. 000 

1.00. 00.000 

3.42.50.000 
1,00,00,000 
1,00,00,000 
1,50,00,000 

1.49.75.000 
1,50,00,000 

1,50,00,000 

1.48.25.000 
1,50,00,000 


Six lyiontRS 

(Jn Thousands of Rs-) 


Week-ending 


1932 

Jan., 4 
.. 11 


Average : 

^ rate ot mediate 

« Inter- accepted 

U mediate tender 

“ . annum 

3 annum 


2 "5 5 2 4 0 

2 7 6 2 40 
2 7 11 Nil 

2 7 9 Nil 

2 7 10 N il 

2 7 4 Nil 
2 6 0 2 4 0 

9 2* 4.‘0 

lea 240 

2 8 1 2 4 0 

2 10 0 2 4 0 


2 4 0 
2 4 0 
2 0 0 
2 0 0 
1 14 0 


j' , 

Q,rclij 


August, 


Rs. 

1,00 

1,50 

3.25 

2,00 

27.75 
_7,25 

rejected 

25.25 
3,75 

30.75 


Rs. g J* 

.7 lyf, 6 12 0 6 8 u 

22^00 ® “ 5 In 

15,00 6 12 0 6 6 0 

Oft 7 K 6 4 0 6 0 0 

55 ’ 75 6 3 10 6 0 0 

iio 6 

28.50 .■■ ® ® ft 

90.50 5 91 ® 

70.50 5 4 0 5 08 0 

5 '2 0 ... 


9 39 00 3 19 6 8 8 0 

2,SoO 1,84,00 1^:50 3 10 0 3 8 0 

3.70.00 1,79,00 2,o5,7£> o 3 I ... 

4.12.50 2,00,00 V- ‘ Q 3 2 15 0 

7.73.50 2,00,00 3,44,50 3 ^0 3 ^ ^ 

2.74.00 ^’S ’25 2 15 7 2 14 9 

T 25 ts m 3 0 Nil 


Weekly Sales & Discharges of Treasury Bills. 

(!n Thousands of Rs.) 


ViTeek-ending 


" Total , 

j outstand- 

I ^ ^ png' 

Treasury j^eek’s Net opening 
Increase + balance 
Dis- Decrease - on 1st 
Sales charged April, 1932 

■ '■ ' ■ ■ /:Rs.i7 :,: 

' . ■ ' ■ ,' ^ , ' ■ ,47,53,25 


1932 : . V : 

Aug.. ^ *•' 

8 ... 

^ ; ■ 22/ . ..:- 

29 ... 
Sept., ... 

” 19 ... 

’ 26... 

Oct., 3 

■ ■; 1? ::: 

Nov., ' 

28 ... 
” e. 

Dee., S ... 

» 12 ... 

„ 1» •' 

„ 30 

1933 

Jan., 9 .. 


March, 


: Rs. 1 ■ 
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61,50 ! ' 

4,39,00 1 I 
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■ .Nil" ■ 
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Nil: 
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+1,40,25 
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. +1,12,25 
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4,61,75 

3.40.25 
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+50,00 1 
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Rs. 

43.81.00 

39.89.00 
37,41,50 

35.68.00 

37.96.25 
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31,96,25' 
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30.78.75 
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29.53.25 

29.26.00 
29,00,50 

31.27.00 

33.87.75 

35.66.75 
, 36,16,75 
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38.16.75 
41,78,50 

43.18.75 

44.03.00 

45.31.00 
46,43,25 


47,79,75 

. 44 , 20,25 

36. . 58. 00 

37.74.50 

36.11.50 

82.17.50 

32.67 .. 50 
29,55,30 
27,63,25 
24,86,75 
24.35,00 
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MATURITIES MONTH BY MONTH 


The week ' Increase or Increase or 
ending Decrease on Decrease on 
Mar. 10. Week. Year. 

{In thousands) 

6,77,02 +16, 81 : -23,69 

76,27,92 -32,05 +14,49,63 

35,84,65 +76,63 +18,16,08 

6,36,07 +3,89 “8,33,84. 

... 18,00,11 -25,57 “8,49,37 

2,68,47 “17,.55 -4,17,43 

... 21,40,97 +39,21 +12,14,73 

25.45 , +0.51 +12.92 

... .... -7, IS "■28„50,27 

The following table shows the position of the Imperial 
Bank now and during the previous three years: 

Mar, 17, Mar. 18, Mar. 20, ^Mar. 21, 
1933. 1982. 1931. 1930, 

{In thousands) 

Public Deposits ... 6,77,02 7,00,71 7,50,63 19,84,76 

Other Deposits ... 76,27,92 61,78,29 70,4.0,16 69,78,45 

Investments ... 3.5,84,65 17,68,57 29,80,01 80,12,14 

Doans ... 6,36,07 9,69,91 11,78,76 9,19,54 

Cash Credits ... 18,00,11 24,49,48 27,63,62 81,48,09 

Bills ... 2,68,47 6,83,90 6,31,70 7,71,90 

Cash ... 21,40,97 9,26,24 10,01,88 : :19, 44, 6^ 

Cash percentage ... 25.45 : 12.58 12,70 21.42 

Bank Rate ... 6% T'Jo 7% 


Public Deposits 
Other Deposits 
Investments 
Ivoans 

Cash; Credits 

Bills 

Cash 

Cash percentage 
Trade clemancl 


:ierial Bank return for the wee! 


The following i.s the 
ended 17th March, 1983. 


(000 ’s omitted.) 


LIABILITrES 


Subscribed Capitral ... ... ... 

Capital Paid-up ... .. . ... 

Reserve . . ... ‘ 

Public Deposits ... ... ... 

Other Deposits . ... ... 

Roan against secnrilies per contra 
Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, disiounted and xiurchased per 
contra ... .... ... ... 

Contingeni Jdabilifies ... ... ... 

Sundries .. ... 


REMITTANCE STATISTICS 


(In pounds sterling). 
During week From 

ending April 1 to 
March IS, March 18, 
1933., 19.33. 

*Sterlmg purchased in India ... 84,688,000 

Sieriing taken over in London ... ... 715,000 

Net transfers to the Home 
'I'rensury from Gold Standard 
Re.servR in England, against 
gold transferred in India from 
Paper Curi'ency Reserve to 

Gold Standard Reserve ”13, 7.50, 00(7 

Total Remittance to Home 

Treasury ... ... 21,648,000' 

Add — Approximate cash balance 
in Home Treasury at beginning 

of 5 'ear ... _ ... ... 16,000,000 

Add — Proceeds of Sterling Loan 
issued in 1932-33 ... ... 10,000,000 

Total funds made available to 

the Secretary of State ... ... 47,618,000 

Remittance programme according to the Budget for 
1932-33 is as follows: 

Current needs ... ... million 

Extra-ordinary needs ... ... ;iC6 million 


ASSETS 


Government SecuriCcs 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India 

Loans ... 

Cash Credits 

Inland Bills ds.scoiiuted and p«rch.i^efl 
Foreign Bills disvoinaed and purchased 
Bullion 

Deadstock ... , ... 

Liability of Conj5tituents for Contingent Liabilities 
per CQjitra 
Sundries 

Balances with other Banks ... 

Cash 


Total 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes: 


;(i80| millioi: 


THIB WEEKLY 


IS THE BEST JSND CHEAPEST IN THE 
MARKET AND MAKES THE BEST MORTAR 


FBIHT3BD BT 


^ , ■ ART " . 

Fli’nSK ' INDIAN STREET 

V - bALCLTYTA + *' 


For rates and particulars apply to 


Managing Agents 

CHARTERKU RANK IR IIARIVO.S 

CALCUTTA. 


499 



(In Lakhs of Bupees) 

Ag^egate weekly 
Month of Feh* total up to 11th Mar. 


Calcutta 

Bombay 

Madras^ 

ICarachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


now 


Notes in circula- 
tion 

Reserve- 
Silver Coin ... 
Gold Bullion ... 
Silver Bullion 
Total Securities 
Percentage of 
metallic reserve 
to circulation 


I 

1 , OOMMIINIQ'D’B® A-ND I 
I ' , returns.-. , = 



, treasury bills. 

The ConlrolleT oE the Correecy notifies, 

Rs. 1-1 crores three amount offered was 

on Wednesday, March 22. accepted in full 

cS Srt?Ja*e rate oE accepted 

•lenders being ^orSTof Three months Treasury Bills 

Tenders for Rs. 1^ os Successful tenderers 

will te received on Tncrfay M„f»^ Other condi- 


RISK COVLKLIJ 

M t lowest cost 

nd guaranteed safety. 

INDIA EQUITABLE INSURANCE CO., LD 

(Esta. 1008). 

102, CUve Streets 
CALCUTTA. 


Match 25, 193.3 

I CURRENCY STATISTICS* . | 
llllinillliW 

The following is the abstract^ of the accounts of the 
Currency Department on March 15, 19113. 

Notes in Circulation 
Reserve Coin and Bullion 
In India— _ 

Siivei’ Coin 
Gold Bullion * 

Silver Bullion •** 

In. BnfrIa-nd-“ ^ ‘V . 

In His Majesty’s Dominions 
In transit between England, India and li 

Majesty’s Dominions 


;iNE)iAN FINANCE 


Es.. 

1,75, •13,42, 512 

95,58,50,430 

25,78,92,145 

14,84,49,155 

Nil 
: Nil : 

Nil 


Total Coin and Bullion 
Securities (purchase price) 

In India of the nominal value of 
Rs. 39,87,64,700 
In England 

Total Securities 


1,30,21,97,730 


39,21,44,770 

Nil 


39,21,44,776 


Grand Total of Reserve ... 

Internal Bills of Exchange held o’*/ „ 

Sflrnment ,.nder Section 20 uE the Indian 


1,75, 43.4.2, .51 2 


Nil 

77.65 


The above return compared with that of the previous 
week, and of the corresponding week a year ago s ows e 
following changes; 


Notes in circulation ... 

Reserve — 

Silver Coin 
Gold Bullion 
Silver Bullion 
Total Securities .... 

Percentage of^ metallic 
reserve to circulation 


The week Increase or Iimrease or 
ending Decrease Decrease 
Mar. 35. on week. on year. 
(In thousands of Rs.) 

-5,04,76 


-6,37,17 
-f- 20,67,76 
+6,19,83 
-21,55,18 

+12.08 


1,75,43,43 

+22,50 

95,58,57 

-21,69 

25,78,92 

+86,81 

14,84,49 

39,21,45 

... 

77.65 

-0.01 


•STERLING TENDERS., 

The ControlkT oE the Cmreney "42^0? 

day, March 22, 'Lenders A'"® iT^bTfull Lower ten- 
Is. 6 3/32d. were^ received ana allotted m lull. 

•'^^'’'"oTweTnesS, March 29, £1,000,000 will be, offered for 
tender on the knie conditions as previoasiy announced. 

CASH BALANCE OF THE GOYERNMENT OF INDIA. 

(In thousands of Rupees). 

31st 30th 31st 31st 

Oct., Nov., Dec., dan., 

1932. 1932. 1932. 

In District Treasuries 1,80,80 2,05,01 1,M,26 2,09,86 
""Snk e£ 8,25,85 5,95,09 6,88,59 8.87,57 


Total 


10,06,65 8,00,10 8,77,85 10,47,43 


the. GOLD: standard RESERVE. 

The halanee oi the Gold 

February, 1933, amounted to £40,000,000 and was neiu 
the following form : £ 

Cash at short notice at the Bank of 

England ••• *17,041*, 749 

2. British Treasury Bills . .••• ’ 

3. Other British, and Dominion 

ment Securities ... 8,J4i.,0UX 

4. Gold o ifi?! 334 

In Rugland 

In India ••• 11,300,000 


Total 40,000,000 

iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiHiiiniiiiiiiiiiniiiiiiiiHi| 

1 CLEARING- HOUSE f 

I ' STATISTICS = 

Weekly Statement. 


Imperial Bank of India - 

Calcutta Branch, ISth March, 1933 
Bombay Branch, 17th March, 1933 
Colombo Branch, Hth March, 1333 
Rangoon Branch, 9th March, 1933 
Rangoon Branch, 16th March, 1933 


Rs, 

13, SO, 44, .569 
13,49,19,659 
1,47,20,275 
1,40,56,660 
1,27,98,820 


1932. 

1933. 

1932. 

1933; . 

56,03 

74,99 

1,54,24 

1,90,67 

47,60 

58,55 

1,37,62 

1,45,86 

3,44 

4,01 

9,77 

10,66 

2,04 

1,97 

5,86 

5,38 


5,61 

17,60 

13,59 

7,33 

5,83 

19,12 

13,36 

60 

64 

1,60 

1,67 

51 

63 

1,53 

1,53 

1,23,99 

1,52,23 

3,46,84 

3,82,22 
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Trade & Finance at a 


Glance 


FROM INDIA’S STANDPOINT 



■"■■■ ? AS 


March 23 


March 22 


March 21 


March 20 


March 18 


March 17 


Indian Money Market : 

Call Money .. 

Three months’ Deposit 
Banks Selling'^ _ 

T. T. Ready on Ivondon 

On Demand 
Banks Buying— , 

D. A. Sni/st. on I<ondon 


ls6%2d 

lS.6'''w'%2d. 

1S-0%U"%6d. 

ls.6%2-/4d. 


(toe. j.=r Rs. 100) 

Germany^ — 0/ D (marks 'Vinn 1 
” S York-0/ D (Re. per $100 ) 

HoS5’^ff-"Ftivate Bills 80d. / st. 

On^ Shanghai— iVivate Biiis 30d./st. | 

ofsin^iorJ^pSte BiM. SOd./si! | 

^ Bills 3M, /St. »i: I 

or 7a“-Wvate imi.r 30d./si; j 

(guilders per Rs. 100) ■ 

Silver— [Bombay}— 

Ready ”* '** 1 

First Settlement ••• '” | 

Second vSettlement - i 

Oold— (Bombay)— . 

Ready ••• ■" [ | 

First Settlement ••• | 

Second Settlement ; 

Sovereigns ... — *“ | 

imperial Bank's Weekly Ketnrn— I 

Bank Rate "* I 

Public Deposits (in crores) — , 

Other Deposits ( » ) 

Cash Balance ( ^ *' 1 

Cash Percentage , '•,••• ”* | 

Paper Currency Reserve Return-^ j 

Notes in Circulation (m crores) ••• | 
Inflow (4*) or outflow of Silver com ^ 
(in lakhs) •” ”* I 

Gold coin or Bullion (m crores ... j 
Total Securities ( »> f **' • 

Other Govt. Transactions— | 

Remittances to Secretary of State , 
^ (OOO’s omitted) , 

bv Sterling purchases ( , »> ) 

by transfer through P.C.R. 

( » ) 

Total for week ( >» < 

Total since April 1 , , , t *» > 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs or 

Net T. Bills outstanding with public 
(in lakhs of Rs.) ••• ••• 

Discount of accepted tenders for 
three months' Bills 








N»i!AN FINANCE 


[March 25, lf)33 


March 17 ' Masch 13 March 20 


March 21 


March 22 j March 23 


Shanf'ijai 

Yukabania 

Silver— 

Spot (per 02.) 

Forward 
Gold — (per 02.) 

Bank of Emiland Siatlstics— 
Kank Rate 

Inflow or outflow of gold 


1/8-K 


\7Kd. 




(000 ’s omitted) 


Total gold stocks 
Reserve Ratio 


Other Money Markets: 

Federal Reserve Hank Rate New’ Y^ork 

vSilver New York 

Bank of FVance Rate 

Reichs Bank Rate 

Bank of Italy Rate 

Bank of Japan Rate 

Swiss National Rank Rate 

Netherlands Bank Rate ... 


27 (--s 

4 0/ 

/o 


27 '4 
2M^o 
4?f> 

4-38% 

2% 

010/ 




o 4^ 
4'3S% 
2 % 


4-38% 

2% 

2V2 % 


Konds: 

Indian GiUcdge (Bombay)— 
3y% Rupee Paper 
8 ^ 1 % Sterling Paper 
4J-<?'t 1955--60 Rupee Loan 
4y% !95S-~-68 Sterling Loan 

8 % 193:1—38 Rupee Loan 

63A IF.SS—BS Sterling Bonds 

5% 1945—55 Rupee T.oan 

S'o 1929—47 Rupee Loan 

S% 1935 Rupee Loan 
British Giltedge— 

4)4/8 Conversion Loan 
4%' Funding Loan 
3(i% War Loan 


83-1-0 
.{87 10-0 
103-0-0 
.{,110-0 0 
101-9-0 
101- 10-0 


84-3-0 
{SS-15-0 
li 3-3-0 
{il 10-10-0 


84-5 0 
,<■88-15-0 
103 8-0 
,<110-10-0 
IOI-n-0 
£101-10-0 I 
111-! 4-0 ; 

100.«-() i 

104-0-0 i 


85-9-0 
£88 0 0 
104-4-0 
£110-10-0 


,<89-0-0 


£PM0-n j 
111-14-0 ! 
100-0-0 I 
104-0 0 


£101-10-0 

1 ! 2*3-0 
100 6-0 
104-2 0 


£101-5-0 

112-4-0 

KXNrO 

104-3-0 


100 - 8-0 


£111-7-6 i £111-7-6 

£ni-in-o i £112 5-0 

£99-17-6 , <100-17-6 


,<111-7-6 
£1 12-5-0 
£ 100 - 12-6 


London Stocks & Shares 5 
International Holdings 
Jlydro-Liectric Securities ... 

, Imperial Chemicals (tlrd.) 

Duiiiup RuWier Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

. P, & O. Steamship Co. (Ord.) 
Coartaulds (Ord.) 

International Nickel Co. (Canada) .. 
Bengal Iron Co. (Ord.) 

Tata Iron & .Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Bunnab Oil Co, 
vSheli Transport 
£ ’ Royal Dutch 

: Great Western Ry. Ord. ... .. 

London, Midland & Scottish Ry. Ord 
Barnagore Jute Co, 

- Doers Tea Co. Ord. 

''■Rand Mines 

Anglo-Dutch Plantations .. 

I ■- ' New York Stocks D Shares t 
' ■ General Motors 
Anaconda Copper 
D. S. Steel Corporation ... 

( - U. S. Corporation (Pref.) 

Indian Stocks IS Shares; 

K ' Electric Shares^— 

& ' , Aliinedahad , 

B " ^ _ Tata Hydro ■ ... , _■ 

P . ‘ " Andhra .Valley ■ — ' 

r ■[■.:■■ ' Tata Power . .. 


: 1 1 14 .'i 
17 
24 6 
20/6 
91/3 ; 
15/- 1 
26/3 i 

%rm j 

3/3 I 
£109 I 

sU 

57/6 
42/6 
£17 
.<32 
£13*4 
£74 
30 /» 
102/6 
10/3 


20 /lft| 

93/9 

15/- 

25/71/2 


59/4.’, 
41/ 104 


28 /n 
no/7.j 
9/9 


107/6 109/4 

ntn t\ 


130-0-0 

146-4-0 

1.316-4-0 

928-12-0 


1 '’ 0 - 0-0 
145-6'0 
L307~8-n 
911-4-0 


130-0-0 
1 46 9-0 
1,316-4-0 
937-8 0 


' 131-4-0 

143-2-0 144-1-0 

1,. 115-0-0 1 1,335-w-O 

896-4-0 ! 903-12-0 


Banks Shares (Bow bay)— 

- 'Imperial Bank of India ... ' 

Bank of India ... 

Central Bank ©f-Indla. V «,?■ 

Chartered Barik of Indiai Australia tk 
, China. C " - ‘.'r. ' .... 

National Batik ©f |s»dia ■; . ’ 

&' -Baaking Obr- 

poratipit cy‘ 


1,210-0- 0 


t,2?0-0-0 
98-0 0 
- 21-9-0 


- £ 14*0-0 
£4S‘i0-0 

£n9-o-o 


£ 13 - 10-0 £ 1315-0 

£ 45 - 5:0 - £ 45 - 5-0 

£1IS-I0.b £118-10-0 


£13-17-6 .<13-17-6 

£45-lC-0 £45-15-0 

£ 120 - 0-0 I £ 120 - 10-0 


Jute Shares— 
Howrah 
Kamarhatty 
National 


38 - 14-0 

374-0-0 

18 - 12-0 


39-2-0 

375-0-' 

18-12-0 


”9-1 0 
376-0-0 


38-13-0 
373-0 0 
18-14 0 


38-9-0 
372- r-o 
18-14-0 


38-7-0 

369-0-0 


Coiion Shares — 
Ke.aoraiT3 
Boinhnv Dyeing 
Central Jndh 


3-13-0 
732 8-0 
20.5-0-0 


3-15 0 


73M4-0 

294-6-0 


726-4-0 735-0-0 

29,0-0-0 293-12-0 


732-8-0 

296,4-0 
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March 22 M.arch 2: 


March 17 


Coal Shares— 

Bengal ... 

::Barrakur 
Equitable 

Bokarao and Ramgurrah 
Tea Shares— 

Bishnauth ^ ••• 

Blolungoorie 

Iron and Steel Shares — 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord, 
Defd, 


; Sugar Shares— 

Cawnpore. . 

Deccan Sugar & Abkhan. 

New Savan Sugar. 

Ryani Sugar. 

, Miscellaneous Shares— 

Burn & Co. ... 

■ Marshall & Sons 

New India Assurance ... — 

India Cement Co, ... ••• 

Bombay Tramways ... 

Calcutta Tramways ... 

Commodity Markets: 

Jute (Calcutta ) — 

Firsts (New Crop) 

Lightnin.g (New Crop) ... 

Future (E. I, J. A.) **• 

Imports into Calcutta _ 

(OOO’s omitted mds.) 
Exports from Calcutta 

{ >> I 

Stocks in Calcutta ( » ’ 

Stocks in Calcutta in corresponding 
period last year (OOO’a omitted mds.) 
Jute (London ) — 

1st Marks Continent Ready ... 

1st Marks Continent one month future 
Bightning ... ... 

Jute Manufactures (Calcutta ) — 

9 porters Ready 
11 porters Ready ... 

Jute Manufactures (New York)— 

9 porters ••• 

11 porters 
Cotton (Bombay)— 

Broach (April-May) 

Bengal (March) ... 

Oorara (March) 

Cotton (New York ) — 

Midling Spot 
May 
July 

Cotton (Liverpool)— 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F, G. F. sakellaridis 
Tea (London ) — 

Indian Pekoe 
' Ceylon Pekoe 
Linseed (Calcutta ) — 

May Beta 

' Linseed (London ) — 

! Bombay 
, Calcutta 
, La Plata. 

! Shellac (Calcutta)— 

' T. N. ... ... -■ 

Shellac (London ) — 

; T. N. Spot 
T. N. March 
'.Sugar (Calcutta ) — 

Java Whites Ready per md. 

Java Whites afloat, 

Sugar (London)— : 

fava White c.i.f, Calcutta — 

' March-April 
Wheat (Calctdta)— 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Mav Beta 

Wheat (Liverpool)— , . 

. Australian - - ... ... 

Rosafe Cargo .... - ■ ... 

Baru.so Cargo 

Rice (Rangoon)— (Big Mills Special) 
Groundnuts (Madras)— 


210-0-0 

208-0-0 


9-7-0 


15-12-0 

7-2-0 


250-0-0 

- 

5-8-0 

5-10-0 


2-8-0 

41-4-0 

41-10 0 

145-0-0 

I45-I0-O 

74-0-0 

74-0-0 

37-4-0 

... 

l-l-O 


22-6-0 

22-S-O 

22S-12-0 

281-14-0 

126-9-0 

127-3-0 

26.0-0 

26-('-0 

24-0-0 

24-0-0 

27-2-0 

27-10-0 

, S 


14 


604 

' ■ 

675 

... 

i 14- 15-0 

j 

il 4-5-0 

... 

8-3-0 

8-3-0 

10-8-0 

10-8-0 

3-30 


4*30 

■■ ... , 

176-0-0 

179-0-0 

' ' 143-0-0 

146-0.0 

162-0-0 

164-0-0 

" ' f, 


6 '35 


6-26 

' " ‘ i ' 

. 6-41 

( ‘ 



' ^ 


5'OS 

• 1 

" 4-86) 


4 86 

«• » r 

4-86 


7*10 

‘ 1 ! 

7jd.“l5. 

7M<i~ls.8sS>' 

7|d.-2s.7id. 

7id^-2s.7id. 





iw — ^ : 
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A STEEL 

up to any standard specification in India 
by Indian Labour, 




Government Metallurgical Inspector to be strictly in accordance with 




Fig Iron, Blooms; Billets. Hails, Fishplates, Tie Bars, Sleepers, Joists, 
Angles, Channels, Tees, Hounds, Squares, Flats Octagons, Plates, 
Black Sheets, Galvanised Plain and Corrugated Sheets, 
Agricultural Implements and Hardware Tools. 

Agents & Stockyards throughout India t 

llmHE TATA IRON & STEEL CO., LTD. 

' Office f lOo. onivE streetv' Calcutta. 

Telegrams : — “ IRONCO 


MMkwteAaMt 
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The futures mai’ket has ruled very steady, May 
futures having once touched Rs. 28-12. The stieiigth was 
principally due to dry weather pi’evailing in the Jute grow- 
ing districts. But for want of trade enquiry at advanced 
rates, the market had to fall down again, touching I’s. 20-12 
on Wednesday. Since then, there has been a slight 
recovery and the quotations at the time of writing are 
Rs, 27-8. 

The statistical position, as analysed in the last week’s 
report, i-emains unaltered. With the rise in spot price, it 
is expected that arrivals during the next few weeks may 
show some improvement. 

The quotations are : 

Ready First Tvondon ... ... 14 15 0 

,, Ivightning.s London ... ;£ 14 0 () 

,, Firsts Calcutta ... Rs. 26 0 0 

Futures March ... ... Rs. 27 0 0 

,, May ... ... Rs. 27 8 0 

Foreig7i. — ^During the mail week, the market in Dundee 
has shown little change, but the tendency was distinctly 
easy. Even at these low levels spinners have no inamtive 
to make large-scale purchases and the state of the cloth 
and yarn markets was not in the least encouraging. 

The London Raw Jute market was equally featureless ; 
business with Continental spinners was very poor. The 
stocks in Hamburg show an increase oyer the previous 
fortnight by 4,000 bales. Taking the position as a whole, 
there is very little indication of an improvement in the 
tone of the market in the near future. 


MARKET REVIEWS 


CALCUTTA STOCK EXCHANGF.. 

(By our Correspondent). 

Calcutta Thursday Evening. 

Jute. -—This section was quiet but steady during the 
period under review. On Monday, Howrahs opened at 
Rs. 38-15 and Kamarhattys at Rs. 376, and after keeping 
fairly steady during the course of the day, showed a 
tendency to sag. Hessians touched Rs. 8-7, whde Jute 
improved to Rs. 28-8 but in spite of these increased rates 
for the linished goods, Howrahs did not proportionately 
re.spond. Every tendency to improvement in prices of 
Howrahs v/as "quickly arreslccl by the preponderance of 
bear sales. Among other bigger denominations, Anglo- 
Indias came to Imsiness at Rs. 269, Dalhousies at Rs. 342, 
Gondolpai’a at R.y. 685, Barnagores at Rs. 109, Lawrences 
at Rs. 412-8, Standards at Rs. 264, Deltas at Rs. 365, 
K'anknarrahs at Rs. 355, and New Centrals at Rs. 315. 
Among smalh'r stocks, Presidcncys changed hands at Rs. 4-8, 
Nationals at Rs. 18-12, Clives at Rs. 22-12 and Reliances 

at Rs. 63. , T 

North-brooks and Empires did not appear on the list 
and were neglected. As the session progressed, Hessians 
and Jute gave way, which produced an easier feeling in 
the Stock Exchange. Howrahs came down to Rs. 38-6 and 
Kamarhattys to Rs. 373, and \Vith the Government security 
market in an excited state, the attention of all speculators 
is entirely directed to dealings in paper, and Howrahs and 
Kamarhattys, which always commanded the attention of 
the entire speculative element In the market, appeared to 
be neglected. 

The general tendency of the market was towards lower 
levels. 

Cottons. — Only a limited business was put througn at 
about last levcds. Bengal Nagpores (Ordy.) were dealt 
in at Rs. 20-12, Dunbar (Ordy.) at Rs. 102 and Kesoram 
(Ordy.) at Rs. 3-15. 

Coals. — Owing to lack of buying power, this section 
remained quiet, the turn being easier, and only a minimum 
number of transactions resulted. Amalgamated were mark- 
ed at Rs. 12-8, Bengal at Rs. 210, Bokaro & Ramghur at 
Rs. 7-2, Equitable at Rs. 15-8 and Raneegunge at Rs. 30, 

Among the lower priced stocks, Talchers were in fair 
demand at full rates. 

Miscellaneous. — There has been no outstanding feature 
reported in this section. Electrical issues, however, kept 
fairly steady. Agra Electrics changed nands at Rs. 80, 
Cuttack Electrics were quoted at Rs, 6-4, Dacca Electrics 
at Rs, 18 and Upper Ganges Valley Electrics at Rs. 8-4, 

Among Engineering, Arthur Butler again advanced to 
Rs. 5-4 and Indian Iron & Steel to Rs. 5-8. Indian 
Standard Wagon (Ordy.) were on the other hand a shade 
easier at Rs. 47. _ 

Sugar shares _ remain steady on the whole, although a 
slight profit taking was in evidence towards the close. 
Carew & Co. are now standing at Rs, 17-8, Cawnpore 
(Ordy.) at Rs. 37-8, New Savan at Rs. 18 and Samastipore 
Central at Rs. 17-12, 

Among others, Burma Corporations were quoted at 
Rs. 7-8, Howrah Oil Q-t Rs. 9, Frank Ross at Rs. 3-2, Indian 
Wood Products at Rs, 28, Calcutta Ice at Rs. 7-4, and Port 
Shipping at Rs. 10-8. 

Banks ^ Railways. — ^Imperial Bank’s shares continued 
steady owing to further imiprovement in the prices 
of Government securities, of which they are large holders. 

The fully paid-up issues are now quoted at Rs. 1,220 
and Contributories at Rs. 295. Allahabad Bank’s (Ordy.) 
shares advanced sharply to Rs. 325 from a quotation of 

Rs. 245. , . . Cl 

Only a small business is reported in Railway Shares, 
Dehri Rohtas changed hands at Rs. 7-8 and Hardw^ar- 
Dehra at Rs. 101. 

Government Securities.-— O-pened firm and ruled strong 
throughout the session and rates registered further advances. 
3i% Govt. Paper are now quoted at Rs. 85-12, 4% Loan 
(1980-70) at Rs. 97-4 and 5% Loan (1955-60) at Rs, D.2-8, 
•4|% Loan (1955-60) are now standing at Rs. 104-4, S% Loan 
(1940-43) at Rs, 106 and 4% New Loan (1943) at Hs. 101-4, 
The Bank rate remained unchanged at 8^ per cent. _ 

7'cas. — ^Ruled quiet with only a limited business passing. 


JUTE MANUFACTURES 


(By Our Correspondent). 

Calcutta, Thursday Evening. 

Steady but quiet conditions have prevailed in the 
market during the week under review. The steadiness was 
the outcome of the strength prevailing in the Jute market. 
Cotton and other commodities being easier, the Jute goods 
market by itself was very quiet. Shiprnent up to the time 
of writing is very disappointing, and it is feared that stocks 
at the end of March will show a further increase, as com- 
pared with February end figures. 

Demand from consuming centres was distinctly poor 
when compared with the previous week. The Bazar is find- 
ing the present level not very tempting for long holdings. 
The next few months are ordinarily dull months from the 
point of view of export trade. Mills are however not keen 
lo press sales, but they naturally have to take advantage 
of every rise, which, in turn, acts as a damper on the 
market.^ In short, the position does not warrant wider 
fluctuations, and in all probability, they_ will continue to 
remain for some time within narrow limits. 




Will secure for 
man of 25 


MARTIN & CQ. 

M»nag(n|( Agent*, 


ifL , , 12 ,. Mission Row, 
^ CAtCUTTA. 


JUTE. 

(By our Correspondent.) 


Thursday Evening. 

; in the Jute market 
ir amount of covering . 


Steady conditions have pi 
ing the week under review. 
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The quotEildons 



■ • Rps.' 

A. 

V. 

Hessians 40" x 8 oz. , ... 

, ■... , 8 

4 

0 

: „ AtUxIOj oz : ...: 

... 10 

8 

0 

■ 50" X 10 oz, ' .... ’ 

'10 

0 

0 

„ , ; 45"x, 11 OZ. ■ . 

10 

2 

0 

Australiam Coru!3ack.s ... 

22 

8 

0 

A. : TAA'ills"' ' 

.... .26 

8 

0 

B. Twills ... 

. .. , , 22 

0 

0 

JnVerpools ... ... 

.... 25 

4 

0 

Grainsacks ... ■ ’ 

... 52 

0 

0 

Sugar Bags ... ■ ... 

■ ... ■■'25 

0 

0 

Heavy Cees 

... 21 

4 

0 

Light Cee.s 

21 

0 

0 

R. ft'igs 

... 17 

8 

0 

D. W. Flour Bags 

. . . 26 

0 

0 

Salt Bags 

... 19 

2 

0 

Wheat 

.. U 

8 

0 

Wcjolpacks 

1 

1 

0 


DuNnm:.' — Verj- (jiiitit condifioiis bare previuled in the 
market diirinir the intii] week. The mirehases lia.ve been een- 
fined to small lots und bare immediate renuirements. The 
standard widths are poorly paid, the odd w-eij?hts and widths 
emnmandioir eoinparative^y better vahies. Lipoleum Hessbins 
are very tluli, and quotations are more or less noniipal. 

In the yarns seetion the business done is enuaiiy dis- 
couraitinjLt. Good spinners stick to their own values, w'hile 
buyers are not wining to pay the same. 


WHEAT AND SEEDS. 

(By our own Correspondent.) 

Thursday Evening. 

The (.’aleutta wheat market during the i>eriod under 
review lias ruled easier, and values on balance are low'er 
than the previous week's. A marked decline luis taken place 
in the case of ready wheat. May and Septi'mber Bcda has 
not had a correspomhug fall, beeau.se of the fact that ready 
was at a larger premium over Beta, and of the poor demand 
for ready flour. 

Millers have booked their requirements right up to 
May ^next and. are therefore not in a hurry to hny at a 
premium. No new hnsiness frpm Anstralia is reported to 
be done, and if the price i.s maintained at the present Icweh 
the prospects for fresh Australian bn.sine.ss are poor. 

The extension of wi-heaL import duty for another year 
had practically no effect on the market as its possiliility 
was long before discounted. 

The quotations at the time of writing axe ; 

Punjab ready ... ... Ils. B 10 0 

Beta May ... ... „ B 5 9 

Due to higher parity of wheat in India the exnorts 
during the current year have further considerably declined. 
The flgures for Ist April to middle of March are : — 

IS32-,B3, 1931-32. 

(In tons.) 

From Calcutta ... ... 173 132 

,, Bombay ... ... 1,2.30 3.435 

„ Karachi ... ... 827 18.466 

Forecast. — According to the second all-India wheat fore- 
cast just published, the total area sown under wheat is 
estimated at 32.8S^ million acx-es in^ 1932-H3 against 
33,74 million acres in 1931-32, or .showing a decrease of 
4 per cent. The crop was adversely ai^eeted by insufficient 
rain, cold and frost, but the condition and prospects are, 
however, fairly good on the whole- ^ 

The detailed figures for the provinces and states are : 





Increase + 

Provinces and States. 

Area. 

or 


19B2-33. 

1981-32. 

Decrease -- 


Acres. 

Acres. 

Acres, 

Pi-injab (a) ... 

United Provinces (a) 

9.477.000 

7.941.000 

10,918 000 
7,949,000 

-1,441.000 

-'8,000 

Central Provinces and 

Berar fa) ... 

3,.5S9.0OO 

3.488-000 

+101,000 

Bombay (a) ... 

2.803-000 

2,678.000 

+ 125.000 

Bihar and Orissa 
Kotth-West Frontier 

1,234,000 

1,220,000 

+14,000 


915 000 

924 000 

-9 000 

Bengal 

143.000 

145 000 

-2.000 

Delhi 

49000 

47 000 

+2 000 

A jmer-Me-rwara 

20 000 

24 000 

“4 000 

Central India 

2.141 000 

(b}2.196 000 

- 55.000 

Gwjaltor 

1.492 000 

1.2.=t0 000 

+2,52.000 

Raima tana ... 

1,177 000 

(b)l.,517 000 

“340 000 

Hyderabad ... 

1,334.000 

1,833 000 

+1.000 

Baroda 

GS 000 

65 000 

+3,000 

Mysore 

3,000 

3 000 

Total 

32.386,000 

(6)38,747.000 

-1,361,000 


Pu!SF.ur> renresents 334 per cent, of the total wheat 
growing area of India. The sowiixgs there are 15 per cent. 


fol fochifl.ng Indian State.s. 
(h) Revised, 


less than the previou.s year. The decrease is due to generally 
unfavourable climatic conditions and to the msufficien't 
water-supply in some of the canals at the time of sowing. 
Tliei’e was sonae dmnage done to the crop by severe col tl 
in some districts. The general condition is however good, 
and the crop i.s reported to be 86 per cent, of the iiormal. 

United toovinces represents 22.6 per cent, of the total 
area _ of India. The sowings here are almo.st equal to the 
previous season. Although there were timely rains during 
the greater part of the season, the crop is reported to have 
been severely damaged in certain districts by frost and 
hailstorm. Consequently, the butturn is estimated to be SO 
per cent, of the normal. 

Centuai, Provinces & Bekar represent 10.6 per cent, of 
the total area under wheat in India. Sowings here arc 
about 3 per cent, gi-eater than the previous seasoxi. There 
Avas lack of timely rains and the crop was also damaged 
frost and cold in Northern districts. The yield is therefore 
expected to be 742,000 tons against 809,000 tons in 1931-32. 

BoM.n\v represents 7.6 per cent, of the total area. 
SoAvings here shoAV an increase of 3 per cent. Although soxnc 
damage is reported to have been done, by deficiency of rain, 
and by rat trouble, the croj}, on the Avhole, is reported to 
be good. 

Foreign eRoi’.s ; 

Tlui area soaaui Avith Avinter Avheat in IT. S. A. is reported 
to be 39.91) million acres, or 10.7 per cent, less than the 
{•ovresponding fu’op of 1932. The 1933 Avinter sowings in 
France are estimated at 12.86 million acres or the same, 
as last year. The Australian crop of 1932-33 is e.stixiia}ed 
at; 3.4 million tons, or an increase of 3 per cent. OA'cr the 
previous crop. The Argentine wheat crop of 1932-33 is 
estimated at 6.20 million tons again.st 5.88 million tons in 
1931-32. 

LINSEED. 


The area under linseed in India during 1932-33 is 
e.stimated at 2,6 t9,000 acres against 2,580,000 acres in 1931-32, 
The detailed figures for iirovince.s and sta.te.s are : 


Provinces and States. 

Area. 


Increase + 
or 


1932-33. 

193t-;i2. 

Uccrefisc - 


Acre.s. 

Acres. 

Acre.s. 

Central Provinces and Berar 1,046,000 

915,000 

+131,000 

(a). 

United Province.s (unmixed 320,000 

315,000 

+5,000 

crop). 

Bihar and Orissa ... 

640,000 

662,000 

-22,000 

Bengal 

125,000 

126,000 

“1.000 

Bombay (a) 

124,000 

130,000 

-6,000 

+1,000 

Punjab 

32,000 

31 ,000 

Hyderabad 

269,000 

306,000 

- 37, 000 

Kotah (Rajputaua) 

93,000 

95,000 

“2,000 

Totai. 

... 2,649,000 

2,580,000 

-1-69,000 


Central Provinces and Berar represent 27.4 per cent.. 
United Provinces 26.3 per cent., Behar and Orissa 18.5 per 
cent., Bengal 3.6 per cent, and Hyderabad 9.9 per cent, of 
the total area under Linseed in India. 


(a) Including Indian States. . 
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Transfer Books 
closed from. 


Meetings or 
Payable on or after 


Amonnt 
per share, 


For Period, 


Names of Companies. 


24th March, 1933 
Do. 

Do. 

Do. 

Do, 

Do. 

2.'5th March, 1933 
27th Mareh, 1933 
28th March, 1933 
Do. 

Do. 

Do. 

Do- 

Do- 

29th March, 1933 
31st March, 1933 
5th April, 1933 


For Season 1932 
0 Year ended 31-12-32 
For Season 1932. 

0 Year ended 31-12-32 
For Season 1932. 
Haif- 3 ’ear ended 31-12-32 
Do. 

4 Half-year ended 31-12-32 
Year ended 31-10-32 
For Season 1932. 

8 Do. 

Do. 

0 Do. 

0 Year ended 31-12-32 

’4 Year ended 31-10-31 

For Season 1932 
Do. 


Areuttipore Tea Co., Ltd. 
Barrackpore Electric Supply Co, 
Laekatoorah Tea Co., Ltd. ... 
Indo-Biirma Petroleum Co., Ltd 
Irkigmara Tea Co., Ltd, 

Sutna Stone & Lime Co., Ltd. 
Bengai-Luxmi Cotton Mills, L 
Bewa Coalfields, Ltd. 

Arthtir Butler & Co. 

Beigachi Tea Co., Ltd. 

Gieile Tea Co., Ltd, 

Pussimbing Tea Co., Ltd. 
Teesta Valley Tea ... 
Gondaipara Mill 
British Ceylon Corpn. 
Cooliekoosie Tea Co. 

Chandypore Tea Co., Ltd. 


. , .. TEA.. . ■ , 

(By Our Correspondent). 

Calcutta, Thursday Kvening. 

There was no sale of tea in Calcutta during the week. 

At the London auctions held on 20th March 26,200 
packages of Indian Tea were submitted for sale. There, 
was a good demand with little change in values. 

Common qualities were occasionally higher, medium 
sorts were irregular and in favour of buyers. Good liquoring 
teas sold well and were fully firm. The, following were the 
lowest prices fetched during the day’s auction : — Common 
Pekoe last auction 7'id., to-day’s auction 7Jd. per lb. ; 
Common Broken Pekoe last auction 7id., to-day’s auction 
7;ld. per lb.; Common Orange Pekoe last auction 7Jd., 
to-day’s auction 7id. per lb.; Common Broken Orange 
Pekoe last auction 7|d., to-day's auction 7ffd. per lb. The 
following are tlie value prices Clean Common Pekoe last 
auction 7§d., to-day’s auction 7|d. per lb.; Clean Common. 
Broken Pekoe last auction 7|., to-day’s auction 7§d. per 
lb.; Clean Common Orange Pekoe last auction 7fd., 
to-day’s auction 7|d. per lb. Clean Common Broken 
Orange Pekoe last auction SJ-d., to-day auction 8,|d, jjer lb. 

Tea Cess Committee. — ^The half yearly meeting of the. 
coinittee was held at Royal Exchange Place on March 17. 
A sum of Rs. lakhs was allotted to be spent in India 
during the coming year on publicity work. The Coainiittee 
is conducting an extensive campaign in U. S. A.., where 
they propose spending Rs, 4,90, 000. 

According to the proposed. rCvStriction scheme, the 
income of the Committee is likely to be reduced, by 
reason of decreased exports. The committee, therefore, 
intend approaching the Government of India with a request 
that the cess be increased from 6 annas to 8 annas per 100 
lbs, of tea exported from India. 


COTTON. 

(By our Correspondent). 

Bombay. Thursday Morning. 

During the middle of the week, the market was closed 
for two days due to the Parsee holidays. On re-opening, 
the market ruled very quiet in sympathy with the easier 
tone of the Americaii market, where bull liquidation and 
southern selling had a bearish effect. 

On short covering and buying, there was a small rise 
towards the close; but the same could not he maintained, 
and prices again sagged on long liquidation. The lowest 
quotation for Broach-April-May touched was Bs. 175-8. 

According to the East India Cotton Association’s report, 
the position of Indian cotton in Bombay for the week ending 
March 37 was: — 

Receipts for week ending 16th March. 

1933, 1932, 

Bales. Bales. 

Bengals ... ... 4,565 9,448 

Oomras ... ... 41,582 25,979 

Dhoiieras ... ... 5,769 6,895 

Broach ... ... 18,818 14,880 

Southerns ... ... 28 182 

Persians ... ... 49 166 

Americans ... ... 12,096 487 

Egyptians ... ... 9 9,835 

E. African.? ... ... 6,014 8,031 

Other sorts ... ... Nil 25 

Total „. ... 88,930 75,878 

Exports for week ending 16th March. 

Bales. 

United Kingdom ... ... Nil 

Continent ... ... ... 7,087 

China ... ... ... 7,284 

Japan ... ... , ; ... 37,786 

Coast Ports ... ... ... 287 

Total ... 52,444 

Afloat in Harbour 

Europe ... ... ... 770 

China, Japan & Coast Ports ... 33,276 

Total .., 34,046 

Receipts from 1st Sept, to 16th March. 

1932-33. 3931-32. 19^-31. 1929-30. 1928-29. 

18,04,917 10,70,667 22,46,874 24,57,901 20,60,472 

Exports from 1st Sept, to 16th March. 

1932-83 1931-32 1930-31 1929-30 1928-29. 

United Kingdom 24,814 12,825 . 49,216 47,855 32,801 

Continent 1,81,225 80,307 8,19,000 4,22,741 4,65,032 

China 31,234 1,44,666 1,98,860 • 1,88,740 1,45,855 

Japan 5,92,509 3,40,697 9,18,042 6,04,104; 8,21,761 

Coast Ports 8,466 23,183 11,153 llf512 ' 11,848 

U. S. A. 25 281 25,694 14,296 

Total 8,88,248 6,01,703 14, 96, .551 13,90,646 14,91,593 

Total exports by rail, 1st Sept. 1932 to l&tb 

March 1983 ... 72,245 bales 

Estimated Mill consumption in Bombay from 

1st Sept. 1933 to 16th March 1988 8,72,154 „ 

Same period last year • .,. ' . ... 4,38,112 „ 

Estimated stock of raw cotton held by Ex- 
porters, Dealers and MSllg in Bombay on • , 

16th March 1983 ... ... 0,86,056 „ 

Same time last year - , ... ... 5j76,664 


SUGAR. 

(By our Correspondent). 

Thursday Evening. 

There is no fresh development to report in the - sugar 
market. During the week it ruled, quiet but steady, without 
much business passing. 

The quotations are: — 

Java White Heady .... Es. 10 6 0 per md. 

„ „ Afloat ... „ 10 6 0 „ „ 

Cawnpore Beady „ 9 14 0 „ „ 

Stocks, in the, Indian -ports are estimated as below; — 

'■ bags, 10Jbags=*l ton) 

/■ 1982 

: .Caientta ; \ ' , 77,300 ' 

-Bombay 56,000 2,10,000 

Karachi ... . ... 45,000 2,10,000 

Madras ... 16,000 68,000 

Bangoon 14,860 25,240 

Stocks in Java at the beginning of the month are ’ 
estimated -at 2,8 'million tens,' against 2 million tons at 
the same time,, last . year. \ . 

There has not been much change in the foreign market ' 
market ^ a little bit steady^ after the 
holidays; Java prices. have been nominally maintained 
■without any impe^rtant;. b#iA|ss "To report’; / 
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BULLION. 

(By Our Correspondent). 

Thursday Evening. _ 

Gold. — Afli-r ruling cur.;,-, the gold market has . again 
siurTfliciI, due to I’lirtlier depreciation of sterling to $3.42. 
London prices have; gone np from £o-W-7 to X6-6-9 and the 
Icical jirice has tiiniiiarly risen from Rs. 29-8 to R.s. 29-13 
per tola. The export of goki continues in full vigour, the 
amount exported during the previous week i.s estimated at 
Rs. 80 lakh.s f>or .s.s. California, President Adamx and 
Raj{riiiana Stocks in Roiiihay are estimated at li laklus 
of tolas. The'! trend <jf the market is very uncei'tain. 

Sliver. — The market during the week has ruled steady, 
with a small advance, in price. Opening at Rs, 55 and 
ioiiehing Rs. 54-8, the mark.et has reacted on better advices 
from r^ondoii folltiwing the rise of Tael. The local market 
1ia.s con.sequcutly gone up to Rs. 56-8. The offerings are 
small. Stocks are gradually declining, and are estimated 
at 7,500 liars, the daih- offtake being maintained at about 
35 bars at bornbay and Calcutta together. 

d'he following table sluws the export and import of 
bullion in India: — 

During the wec'k ending 18th ATarcli, 1933, and cor- 
rf.-p<>nding week of 1932:— 

(In thousands of rupees.) 
:n«3. 1932. 


Mar, Dely. 

May Dely. 

Rs. 

20 2 

Rs. 20 10 


20 2 

„ 20 12 


20 4 

n 20 '1.4 


20 2 

„ 20 12 

39 

19 12 

„ 20 6 

99 

.20 2 

„ 20 12 


Quotations for T. N. Shellac. 

Friday 17th Mar. 1933 ... 

Saturday 18th Mar. 1933 
Monday 20th Mar, . 1933 , , 

Tuesday 2Ist Mar. 1933 ... 

Wednesday 22nd Mar. 1983 
Thursday 23rd Mar. 1933 ... 
l^ondon. 

During the mad week the position in the Loudon, 
market was rather inore healthy, the outside speculators- 
having already liquidated their holdings. Trade has been 
dull, and the future trend of the market depends upon the 
monetary policy of America. Shellac at present prices is- 
undoubtedly very cheap, and the tendency is for slightly 
higher prices, Stock.s in London stand at 33,427 packages.. 


Imports from Foreign Countries 

by sea into — 

Gold. Silver, Gold, Silver. 

Calcutta ... 

23 


Btimbay ... ... -D 

6 

2,79 65 

Karachi ... ... 2 

39 

30 

Madras 



Rangoiva ... ‘ 


, ■ ... . ... ■ 

K.^port by sea. to 

Foreign Counlric.s 9.8, -tl 

2 

,03,31 33 

i'rom Dt AT>ri1. 1932, to IBlli March, 

933, and the i'ftr- 

rcsi'Kinditig period of 1933-32: 

(In thousands 

of rupet^s.) 

1932- 


3931-32.^^ 

imports from Goid. 

Silver. 

Gold. Silver. 

Foreign Countries 
bv .sea. into — 

Calcutia ... 4B 

27,12 

3-1- 1,16.31 

Bombay ... 74,14 

3,08.67 

i.Oa.O'l 2.73.09 

Karachi ... 2,58 

21,42 

3.99 9.20 

Mmlras 

!,6l 

'M 86 3,21. 

Rangoon ... 46 

2,f)0 

2,68 3,37 

Exports by sea to 

Foreign Countries 6.|.,I,0,90(a) SfkOlKa) 

>9, 19.39(a) 1,76,29 


PIECEGOODS. ;,y„ 

(By Our Correspondent) . 

Calcutta, Thursday Evening. . 

The market continues to remain dull and featureless,, 
without any' fresh busiues.s of improtance jJassiug. Demand 
from upcountry centre.s is very poor. The weakne.ss in the 
cotton market.s both in America as well as in Bombay 
have further reacted on the piece-goods market and values,, 
though more or less unchanged, are certainly' a shade easier 
without attracting buyers. 

The extension of increased import duty had no effect 
on the market; on the contrary, it is Ixdng feared that 
the ]>rice of Japanese goods may be further reduced in the 
near, future. 


(a)Revised. 

SHELLAC. 

(By Our Correspondent). 

Calcutta, Thursday Evening. 
After ruling slightly steady during the earlier pun of 
the %veek, the Inarket has been quiet without nureh business 


HIDES AND SKINS. 

(By Our Correspondent) . 

Calcutta, Thursday Kvmiing. 

Idle market during the w'eek has showm a slight upward 
tendency and the prices for Agi'as and Darbbangas have 
tnqiroved by 8 to 12 annas for 29 lbs. The unsold stocks 
of dry hides have decreased substantially, and hence the 
imi>r£fvement in prices. The salted cpuiliiies are howe^'cr 
lower by- 0-4-0 per 20 ibs. The latest quotations are as- 
udkav.s : — 

Rs. AS. l> 
to 6 8 0 per 

4 12 0 
„ 3 12 ■ 0 

i, 3 0 0 

'■i20"d:0.>.''0-'per' 


Agras cows 

Darbhangas 

.Patna s 

.Salted 

Goatskins 

Rejects 


R.s. AS. I*. 
5 12 0 
S 

: 8 .: 
12'' 

■" 0 " 

0 


4 

3 

2 

75 

50 


20 lbs. 


100 pieces. 


IRON & STEEL ■ 

(From our correspondent). 

Calcutta, 23rd Mai’ch, 1933. 


sing. 




Mild Steel Joi.sts 

... @-l 6 to 5 

4 

'rile- (iuoiations arc:'— 




Do. 

Tecs 

... (45 13 to 6 

0 

T. N. 

;R>. 19 

0 

0 per maiind 

Bo. 

Angles 

... @.'5 5 to 6 

8 

S. T. I. 

. „ 20 

0 

0 ■„ 

Do. 

Round Bars ... 

... @4. 9 to 5 

34 

I. T. N. 

- » 17 

0 

9 „ 

Do. 

Square Bars ... 

... (d)A U to 5 

14 

Superfine 

. 0 22 

0 

0 >, 

Corrugated Sheets 22 G. ... 

... (mi 10 


Seedlac 

. „ 13 

0 

0 „ 

Do. 

Do, 24 G. ... 

... (d'lO 14 


Sticklac 

- „ H 

0 

0 „ 

Do. 

Do, 26G. ... 

... Chris 6 


Kirilac , 

- „ 3 

8 

0 „ „ 

G. I. Barbed Wire 

... (hill 6 




«m 


11! 

I 

i 

111 

‘A 

1 

1 

I K sfji >: :> 





THE DAWN iMILLS COMPANY, LTD. 


SAFETY FIRST 



cleAM service 

E 

JUST-FAIR 


COMPA 



DEPENDABLE 


K 

III 

'■ tut' ■■ 

9rk 

XI 


NOTICE IS HEREBY G.IVEN that the 
TWENTIETH ORDINARY GENERAE 
meeting of the Shareholders will be held at 
the Registered Office of the Company, No-. 143, 
Esplanade Road, Fort, Bombay, on Monday 

the lOth Aojdl, 1933, at 5- p.m. fvS.T.). 

THE SHARE TRANSFER. BOOKS of the 
Compaiiy will be closed from the 27th March, 
1933 to 9th April, 1933, both day.s inclusive. 

By Order, 

SAvSSOON J. DAVID & CO., LTD., 

Agents, 

J. E. ET^RA, 

Chmrnian. 

Bombay, 17th March, 1933. 
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There are three chief reasons why 
you should shop at Currimbhoy’s. 
Firstly, you can be certain that 
the very best quality cloth is being 
supplied to you because you can 
rely on the famous Currimbhoy 
group of mills where the cloth is 
made. Secondly, you are support- 
ing Indian Industries when you 
purchase at Currimbhoy’s Cloth 
Depot, Thirdly, Currimbhoy’s 
fabrics are unequalled in India for 
their durability and lasting colours. 


BUY SWADESHI FABRICS 

C U R R I M B H O Y ’ S 

Cloth Depot, 156, HARRISON RpAD» CAHOXITTA 




March 25, J9 
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(From our correspondent) 

Calcutta, 23rd March, 1933. 



Rs. 

A. 

p. 

Block Till ... 

@126 

14 

0 Per 

Cojiper Ingots 

@31 

11 

0 A. 

Copper Sheets 

@48 

10 

0 „ 

Copper Rods 

@51 

s 

0 

Copper Wire 

@49 

14 

0 „ 

Copper Scraps 

@32 

4 

0 „ 

Brass Sheets 

@37 

14 

0 

Brass Rods 

@34 

5 

0 „ 

Brass Wire ... 

@45 

6 

0 „ 

Brass Scraps 

@25 

7 

0 

Gun Metal Scraps 

@23 

4 

0 

Lead Pig B, M. Refined .. 

@12 

4 

0 M 

Lead Pig Country .. 

@11 

4 

0 „ 

Lead Sheets .. 

@18 

11 

0 „ 

Zinc Ingots Imported .. 

@14 

8 

0 .. 

Zinc Ingots Countr 5 ’- 

@13 

4 

0 » 

Antimony 

@28 

;4 

0 „ 

Phosphor Bronze Ingots .. 

@98 

8 

0 n 

Phosphor Tin 

@223 

12 

0 

Phosphor Copper 

@182 

6 

0 „ 

Aluminium Ingots 

: @71 

2; 

0 M 

Aluminium vSlieets 

@100 

12 

0 


PAINT. 


(From Our Corrcspondetit) . 

Calcutta 23rd March, 1933. 
Rs. A. P. 

White Zinc Paint Genuine ... ... @34 12 0 

White Lead Paint ... ... ... @24 S 0 

Green Paint ... ... @25 6 0 


Red Oxide Paint ... 

White Lead Dry 
Red Lead Dry ... 

Red Oxide Dry 
Turpentine ... ... 

Linseed Oil Boiled ... ... 

Linseed Oil Raw 
Cement Indian (in bags) 
Cement Japanese (in bags) ... 
Cement Imported (in barrels) 
Varnish ... ... 

French Polish ... ... 

Bituminous Paints ... 

Yellow Ochre ... 

Red Ochre 

Whiting ... ... 


its. A, 

... @25 10 0 
... @20 S O 
... '@27 12 'O 
;... @27 :4. 0 
... @17 S O 
... @8 11 O' 
... @8 3 0 
... @47 11 0, 
... @43 12 0 
... @ f> 14 0 
... @ 4 6 0 
... @75 0 
... @ 2 15 0 
... @540 

... @ 5 14 0 
... @400 


RUBBER & ASBESTOS. 
(From our correspondent). 


Calcutta, 23rd March, 1983, 
Rs. A. P. 


Rubber Sheets ... ... 

... @0 13 

9 Per 

Rubber Insertion Sheets 

... @0 4 

3 

99 

Fibre Sheets , . . . 

... @1 7 

0 

99 

Fibre Rods ... ... 

... @6 12 

0 

99 

Graphite ... 

... @0 3 

7-i 

99 

Plumbago ... ... 

... @0 4 

9 

99 

Mica Sheets 

... @4 14 

0 

99 

Ebonite Sheets ... 

... @1 11 

3 

■?r 

Ebonite Rods ... ... 

... @1 15 

0 

5? 

Asbestos Fibre ... 

... @0 2 

6 

99 

Asbestos Sheets 

... @0 2 

3 

ft 

Asbestos Packing ... 

... @0 11 

8 

99 

Asbestos Metallic 

... @0 11 

6 

99 
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CENTRAL BANK 
THREE-YEARS CASK 
CERTIFICATES ARE 
AN IDEAL 
INYESTMENT. 


CENTRAL BANK 
GOLD BARS ( PI¥E 
TOLAS AND TEN 
TOLAS ) ARE AN 
IDEAL GIFT. 


CONVERSION LOAN—WHEN NEXT? 


disappeared ; that there are no grounds to justify 
any bearish view of the rupee-rate ; and that condi- 
tions arc now nearly the same as they were on the 
eve of the sensational developments in the United 
States. 


In our last week’s review of the money market, 
we expressed the belief that, taking all circumstances 
into consideration, the last vestige of the adverse 
effects of the American crisis should disappear in a 
week or two and that the market would be back in 
the state in which it was on. the eve of the crisis. 
Then we added: '‘Meantime, the control of the 
Government over the money market has become even 
surer. This means that, in a fortnight’s time or 
so, the stage will be again set for the next phase 
of the conversion : plan”. Events in the current 
week would seem to lend further emphasis to the 
aptness of this coniineiit. In the week ended March 
18, exchange was quiet, and so was giltedge,m the 
earlier part; and there was marked strength in both in 
the latter part. The rupee-rate closed at Is. 6cl., 
after having touched Is. 5 27/32d. immediately after 
the American crisis. During the current week 
exchange advanced to Is. 6 3/32d., with business 
done at Is. 6 1/8d., on Wednesday. In fact, the 
general opinion in banking circles was that there was 
hardly anything to stand in the waj'- of the rupee-rate 
rising to a level which would admit of the Govern- 
ment’s being able to buy sterling at Is. 6S/32d., 
which it was believed, was the rate below which the 
authorities would uot be prepared to go for purchase 
of Councils. The market, however, had a somewhat 
rude shock on the aunouncement of the results of 
sterling tgnder. It was known, on Thursday morn- 
ing, tiiat the Government accented sterling applica- 
tions for ;£25,00() at Is. 6 3/32d. What was even 
more surprising to the market was that the iiiter- 
rn.ediate rate for sterling was also fixed at Is., 6 3/ 32d. 
The usual custom in this regard is that the inter- 
mediate rate is generally fixed at 1/32 hieher than 
the highest rate obtained on the tender day. Con- 
trary to this practice, the rate for intermediate 
sterling was announced at Is. 6 3/32d., that is, the 
same rate as that which was forthcoming in receipt 
of accepted applications on the weekly tender day. 
The market wms not prepared for this action of the 
Government. It believed that the authorities would 
not come out oti the market until and unless they 


Turning to the giltedge market, it is equally 
noteworthy that the first effect of the news from 
America \yas to cause a regress in prices. There has, 
however, been substantial and sustained recovery / ' 
since then. While, towards the finish, there has 
been some setback in exchange, the bullish factors 
in the giltedge situation have gathered increasing 
momentum, without practically any reactionary 
tendency. In the last week, 3i per cent. Rupee 
Paper, after touching Rs. 82-2, pulled up to 
Rs. 83-6; and 4 per cent. 1960-70 loan rose from Rs. 

94-1, to Rs. 95-1, On Saturday of last week, there 
was a sudden flare up in the giltedge market. 

Advance reports were received of the decision of the 
British Government tO' issue a 2^ per cent. loan. 

This caused a sensational rise in giltedge values, ? 
which have risen from strength tO' strength since last 
Saturday without any interruption and without the 
usual setback caused by profit-taking. To this rise, 
various causes have contributed. In the first place, 
the growing appreciation of the fact that the Indian 
money market can have no disturbing reactions from 
the American situation is responsible for a heady re- 
vival of confidence in the minds of operators in 
giltedge. Bulls began to adopt aggressive tactics ; 
and bears had to rush in to cover their sales and cut ai! 
their losses. In the second place, just as the annonnee- 
meiit of the earlier conversion loans of the British 
Treasury have had the most favourable effect on 
Indian giltedge securities, the present issue of a 2^ 
per cent, loan had, likewise, a heartening effect. In 
the third place, India sterling vSecurities have, after 
a fairly long interval of sluggish and listless coiidi- - • ■ 

tions, been showing daily increasing rates. In the 
fourth place, the technical position of the market ■ - ■ 
seems to have been that bears had rather heavy sales.' 

When, therefore, a sudden and startling spurt in 
prices took place, bears had to cover their position 
frantically ; and these purchases were responsible for 
a frenzied market. In the result, Si per cent. Rupee 
Paper, at the time of writing, is quoting Rs. 85-8, 
and 4 per cent. i96(>r70 Rs. 97-14. 

In the money market, rates have eased further; 
and credits have become practically unusable. Call ' W 
money is nominally quoted i per cent. ; and even if ■ . 

one were to search like Diogenes with a lantern in 
one’s hand in broad daylight, he would fi.nd it diffi- 
cult to discover borrowers. The. average, discount 
rates on accepted tenders for Treasury Bills have , . • 
been declining rapidly. Jii the current week, the 
rate was Rs. 1-3 as compared with Rs. T-4-10 on 
March 14, Us. 1-7-10 off, Match 7, Rs. 1-10 ' / 

on February 28, and ' Rs. 1-14-7 on February . 

21. There is every indication that the average ; 
rate might, sink to the phenomenally low-level 
of 1 per cent, in the course of the next two or three 
weeks. As a matter of fact> the market was expect- 
ing that, possibly, in this very week, the rate of 1 J 

per cent, might be touched. On this anticipation, 
there was a sharp rise in .giltedge securities in the 
mid-week.' A state has now been reached when 
everyone is looking forward to lower discount rates 
for Treasury Bills ; this very decline is exercising a 
markedly bullish effect on giltedge ; and easy money 
has no effect whatsoev^ on the rupee-rate. To sum . 


That stcrliiisf "wa.s accepted at Is. 6 3/32d., and 
that the interm ediMe rate was to be also Is. 6 3/3?d., 
was taken as an indication of the Government’s view 
that in the light of recent developments, exchange 
might not have enough .strength to reach the old_ level. 
The effect of this step was to cause a setback in ex- 
change. The rupee-rate receded to Is. 6 l/32d., 
thouvh the undertone at this level was quite firm. 

Wc are inclined to think that if the Government had 
not intervened in the way they did, exchange might- 
have stabilised itself at Is. 6 l/8d,, in the course of 
this week. As it is, there has been a inarked retro- 
gression ; and wnth Government’s buying rate re- 
maining at Is, 6 3/32d., an upper limit .of 
Is. 6 l/16d., for exchan.ge is definitely specified for 
the time being. Whether intrinsic conditions in 
the exchange market would show such sturdi- 
ness and strength as to necessitate laree sales 
of sterling to the Government at Is. 6 3/32d,, and 
thereafter result in large-scale applications . at a 
higher rate on the next week’s tender day, is more 
than what we can say under the present circum- 
stances, But it is safe to state that, so far as the 
exchange market is . concerned, , the earlier nervous- 
ness about j:he drying-up of gold .exports has entirely . - 



(Ill crores of Bupees.) 


Budget. 
1038—34 
S.80 
1.23 
4.37 
87.10 


Baiiway Capital outlay 
Other Capitai outlay 

• * ' drawings . ... - 

■ of permanent debts ... 

of Treasury Bills — 
th the public ... ' ... 

the Paper Currency Reserve ... 
t of Ways and Means advances ... 
advances by Central Goveniment 
^actions ~ 


' BiSaOUECES. 

... 

... 

Post Office cash certificates and savings bank 
Other " ' .w 

Appropa^i#«'‘|^dtictlon .or ati^ance of 
debt ' ... 

Bepreeiatiic&i Ptmds '* • , ... 

Keduetion of cash balances 


512 


INDIAN FINANCE 


[March 25, 1933 


up, the Indian P'inaiicial World lias left behind the 
adverse devclopnientH caused by the first shock of the 
neivs of tile crisis in America. Exchange lias risen 
to near the eld level. Oiltedge has not only captured 
the lost ground, hut shown further remarkable gains. 
The money market is in a condition cuiidu.cive to the 
health of giltedge. We are, therefore, jnstilled in 
ho])ing that in tiie ])rescut position of the money, 
giltedge and exchange markets, we have a most 
favouraiile combination of circumstances for the 
successful lauiicliing of the next instalment f)f the 
con versi on program me . 

* * 

Sir Gcor.ge Schuster discussed, iii the course of 
his la.st Iiudget speech, ihe Coveriinient’s future 
policy as regards conversion schemes and funding' 
oj'sLM-ations. Prefacing his remarks with the caution 
that he could nut, of course, aunuiince any precise 
plans, he said ; 

“\Vf have proeerdi'd so far .‘Ucp by slt^p, aud at 
eaoh fdi-p wo lutvi: raised the ko’-ol of seotirilich and 
given Lo the invi'.'.lors ruiHaa'iiiL-d an (>]>p()rlunity to oeai- 
vert thvir liohiimy. in a naiiiner wlu'h lia-'. U-fl Ihtan 
a good inar^o'n of pndil. J have every reason to anti- 
t ipiite IhaL lids pviu'oa will eontinne, for 1 believe 
tlifit, snbjei‘1 ;dwa} to llie a-ainlenrtnoe of soiuul 
Govermuer.t iinajivi , we liave l«.i'ore u-. ;y lung period 
(if elieap money an 1 tlu" p(>.-..'’ibiiily <.a seenig sevurilies 
rtaeh a hlgh<T level. In tins ]>o!iey we 

are Iw'.Iiing tail i;i< ref', to the in. mediate, but also to 
Ifie n!(;re diatti’it frture. We feel that ^ with ilu; new 
coU'.-titntior, ajjproaeliitij' we have a sjieeial »UUy U> )ive- 
jjfire tile w;u , .•^o that tlie lirat years of the new Go\ern- 
ir.ent may be tired fnan e’libafra-'MiieUi. in partioidap 
desire to ei'isMoh'date the position hi as to snake it 
possiide to ^.lav1 a Reserve bank on ^ou^d Icaindation-..” 

His aiilicijtation of the furtlicr stages in this 
couversioii process was liused oii the hope of the 
continuance of cheui> nimie'.’ and of the po.ssibility 
of seeing securities reach a substantially higher 
level. Money has become cheaper since the date on 
which Sir George made his laulget .speech;^ and 
securities, too, are now at a sulistaulially liigher 
ievcl. We may, therefore, proceed to consider what 
should be the salient features of the iminediatc phase 
of the conversion plan. .A.t the time when the' 
Pinaiice Momlx;r drew up his estimates, he did not 
have the final figui'cs of the February conversion 
loan. In the folloudiig .summary of the ways and 
mean.s transactions, Sir George assumed that against 
E.S, 50 crores of outstandiig liabilities in respect of 
5 per cent. 1929-47, 6 per cent. 19.13-30 and 5 per 
cent. 1933, only Rs. 22 crores would have been taken 
■up under the February conversion .scheme.” 

* Liabilities, ' 


On the other hand, in hi,s description of the 
borrowing programme for 1933-34, he made the as- 
sumption that Rs. SO crores of the three loans will 
he converted into 'the 4 per cent, 3f)00-70 loan. In 
the w'ays and means summary, we iind that us against 
an estimate of Rs. 22 crores of maturing bonds 
being converted into 4 per cent. 190l)-70 loan, the 
new rupee loan programme wa.s lixed at R.s, 12 ei’ores. 
In the estimated borrowdng programme, against the 
as.sumption of conversion reaching Rs. 30 crores, 
the New Loan to be raised in India was })laeed at 
Rs. 4 crores. Actually, ho’wever, the results of Jlie 
February conversion would be in the neighbourhood 
of Rs. 34 crore,s. This exceeds the figures assumed 
for conversion in the w^ays and means summary by 
Rs. 12 crores and the figure assumed in the borrow- 
ing programme by Rs. 4 crores. That the February 
conveLsioii loan was responsible for the holders of 
,*) per cent. 1929-47, 6 per cent. 1933-30 and .5 per 
cent. 1933 bonds assenting to exercise the option to 
the amount of Rs. 34 crores, means that there could 
be no need to raise any cash loan at all in India. 

■ , 'iJS : ■ ■ ^ , 

On a further scrutiny of the figuresL'n the ways 
and means summary, we are confirmed, all the more, 
in the vie.w that there .should be no need for any 
cash loan in the next financial year. So far as savings 
hank and cash eerti'Rcates are concerned, Sir George 
has allowed only for receipts to the amount of 
Rs. 8.40 ertfi'cs. In the revised budget for 3932-33, 
the receipts under tlii.s head are estimated at 
Rs. 14.35 crores. It is true that there is u sulistun- 
tial reduction in the rate of interest allowed on cash 
certificates ; but even so, to the extent that the yield 
on government securities has also gone down and 
is tending to go dowm .still further, cash certificates, 
at the present rate of 4| per cent., should prove an 
attractive form of investment. We believe that the 
estimate of Rs. 8.40 crores as the receipts in this 
regard for the next fiscal year is unduly conservative. 
For our part, we shall not be surprised if the Govern- 
ment realise as much as Rs. 12 crores from savings 
bunk and cash certificate receipts. Another point. 
Provision is made for the reduction of the floating 
debt by Rs. 8 crores. On March 31, 1933, the out- 
standing Treasury Bills with the public would be 
Rs. 28 crores ; by March 31, 1934, the floating debt 
is expected to be reduced to Rs, 20 crores. We do 
not see any reason why the Treasury should go out 
of its way or should be in any undue hurry to reduce 
the size of the floating debt under the present circum- 
stances. The Government are now getting their 
short-term requirements at about 1.‘^ per cent. There 
is every likelihood of even cheaper rates being forth- 
coming in the near future. At the current date, tlie 
total of Treasury Bills is round about Rs. 25 erore.s. 
This is an amount which is fully within the capacity 
of the Indian market to digest. 

:f! s{t 

Our own view is that practically half the 
floating debt now outstanding is held by the two 
leading Indian joint stock banks, namely, the 
Central Bank of India and the Bank of India, from 
whose latest balance sheets we find that they have 
very heavy portfolios of Treasury Bills. The balance ' 
of the floating debt must be held by other banks 
and investment institutions, relying entirely on their 
local resources. That is to say, the cxehatige banks 
have now but a very small holding in Treasury Bills; 
and there is practically no investment on account of 
overseas interests in our .shor't-term Bills. This 
proves, clearly and conclusively, that without recourse 
to any funds from abroad, the Indian money market 
could easily stand up to a floating debt of Rs, 25 
crores to Rs, 80 crores. On the one hand, the size 
of the floating debt to-day is not beymid the capacity 
of the market; on the other hand, the rates at which 
Government are securing their requirements are so 
low that they could not have dreamt of them. It 
-is, therefore, sound and prudent finance that 
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while present conditions last — and there is every 
reason to suppose that they will last for a pretty 
long time— the floating debt should be kept at about 
the present level. The provision to reduce the float- 
ing debt by Rs. 8 crores in the next financial year 
errs, therefore, on the side of undue caution. Assum- 
ing that the Government will find it necessary to 
revise their present intention of effecting any reduc- 
tion in the floating debt, and that the receipts from 
savings bank and cash certificates would be in excess 
of the budget estimate by Rs. 3 crores to Rs. 4 crores, 
the resultant position would be that far from the 
Government requiring any new money, they would 
have, up their sleeve, a substantial cash balance of 
over Rs. 10 crores. We are, therefore, driven to 
the conelusion that in respect of that portion of the 
5 per cent. 1929-47, 6 per cent. 1983-36 and 5 per 
cent. 1933 bonds, wMch has not been converted, the 
resources needed for repayment on the due dates can 
be found without recourse to a fresh cash loan. Nor 
is there, otherwise, any necessity for a cash loan. 
In other words, the programme that the Govern- 
ment will have to address themselves to will be one 
of pure conversion in respect of the loans maturing 
in 1934 and 1985. The loans that may be tackled 
from this point of view are ; 


January last, long-dated securities were not in much 
popular favour. But the bold and thorough-going 
way, in which the Imperial Bank "and the Govern-- 
ment of India carried out their open market purchases 
with a view to strengthening securities in February, 
has gone a long way in inspiring the fullest confidence 
in the longer-dated scrips. The most noteworthy 
feature of the giltedge situation in the past week is 
the substantial buying enquiry for long-dated stocks 
like 3|^ per cent. Rupee Paper and 4 per cent. 1960-70 
Loan. In the present mentality of the market, there 
is, therefore, added justification for the conversion 
loan being in the form of a long-dated issue. If it 
is to be a long-dated loan, why not 4 per cent. 
1960-70 itself ? As this scrip is now quoting Rs. 97-14, 
why should not the issue price for purposes of the 
conversion plan be fixed at Rs. 99 or even par 


At the same time, it must not be forgotten that 
banks, even in this altered psychology of the gilt- 
edge market, continue to have a preference for loans 
of medium maturity. We would, therefore, suggest 
that there should be two conversion loans, one a long- 
dated issue, and the other a loan of medium maturity. 
We should think that a Sj per cent, issue redeemable 
in 10-15 years issued at Rs. 99 or par should prove 
an extremely attractive security for banks. There 
can be an objection to a 3| per cent, issue of this 
description in the sense that as the irredeemable 
per cent. Government Paper is a popular scrip in 
the market, it would be unwise to introduce another 
scrip that might cause a confusion. Apart from this, 
we do believe that a 3| per cent, loan on 10-15 years 
basis should prove, otherwise, most welcome. We 
must not omit to emphasise that the yield offered on 
a loan of medium maturity has, necessarily, to be 
slightly lower than that required on a long-dated 
loan. That is, if for argument’s sake, we assume 
that it would be possible to issue a 4 per cent. 
1960-70 conversion loan at Rs. 99 or par, giving an 


4| per cent. 1934 loan ... ... 25.98 

4 percent. 1934-37 ... ... 9.53 

5 per cent. 1935 ... 13.83 

6|- per cent. 1935 ••• ... 16.95 

Total ... 66.29 

Another loan that may be taken note of in this con- 
nection is the el per cent. Bombay Development 
Loan for Rs. 9.39 crores. 


What type is the conversion loan to be ? And 
what is the yield to be offered.^ At the time when 
the conversion loan programme was announced in 
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. THe suddeiiness witli which Herr Hitler^ who 
■vfis Jh&v .oh|ect of. . universal jibe .as *.a • pocket- 
ikussolini, Vfas called to the office of Chancellor and 
latterly to a •virtual dictatorship is the most imj)ort- 
ap(t feature of 1932 - 88 . . VonTapen, who should have 
hjden counted among the opponents of Hitlerism, was 
•Iterwards chiefly responsible for installing the fore- 
igner in the Chancellorship* ; The. most notable 
Jliange of all is in the* attitude of Tfesideht Hinden- 
mjirg. It is not long since- the aged President made, 
rtjioposais to Herr Hitler, which were less an invitation; 
tS form a Government tWah a gmtuitoua insidt tdhifiij 
sMf-respect as a party leader. And yet withM a tm‘; 
Sonths, conditio.n8 have changed -out of all-. ifecifiit.. 


yield of 4 ])er cent or slightly over, an yield of 8.75 to 
8.9 per cent, in the case of a loan of medium maturity 
should suifice. 

We shall deal, in a later issue, with the problem 
of conversion in regard to such India sterling stocks 
as mature in the next three years. 
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: FASCIST GERMANY. 

Before this article ai:>pears in print the Hitler 
Cabinet will most probably have been invested with 
dictatorial powers to rale Germany. The Empower- 
ing Bill, which the Eeiclistag must be considering 
as these lines are being written, proposes to give a 
e.m'te blanche to the Nazi Cabinet for a period of 
four years; which should suffice either for a substan- 
tial achievement which will ensure its popularity or 
for entrenching itself by extra-constitutional methods 
in pt'rpetual power. The five articles of the bill are 
iirst, Governinent is empowered to make laws in- 
cluding budget and authorisation laws. Second, such 
laws may deviate from constitution so long as they 
do not af ect the Reichstag, the Reich Council or 
the rights of the Reich President. Third, such laws 
will be drafted by the Chancellor and enforced on the 
day of promulgation, blit Articles of constitution 6H 
to 77 establishing right of control by Reichstag and 
Reieli Council will not affect these law's. Fourth, 
treaties with foreign states relating to objects of Reich 
legislation do not need consent of Reiehstag or Reich 
Council, Fifth, the Bill will be enforced with pro- 
mulgation and lapses on 1st April, 1987 or if the 
fjresent Reiehstag is replaced. 

Thus the right to interfere even with the pro- 
visions of the constitution has been given to Hitler 
over a large field. And the only limitation on his auto- 
cracy is the intervention of President Hindenburg, 
which has beeii left unaffected. All reports are 
ai^eed that, in spite of the drastic provisions of the 
Bill, there is no doubt about it.s successful })assugc 
through the Legislature. In the first place, many 
of the Socialist and Communist members are in jail 
5|Lnd their votes will not be available for the opposi- 
tion. Even for such sections of the Reichstag as 
the^ Centre, the Bavarian People’s Party and the 
Social Democrats, the official agency of the Naxi Party 
has uttered a significant warning that if the opposi- 
|ion parties should refuse to support the Emergency 
wll, their action would be interpreted as a declara- 
tion of war and that punishment would be visited 
,|ot only on such members but also their voters in 
•4he constituencies. These are times when Nazi 
threats have more meaning than when Herr Hitler 
Was regarded as a common agitator or an extinguish- 
<|d volcano. There is presumably more strength 
’l^hind the, Government than the Nazis could impart 
it by themselves. And it may be expected that 
•efore long Herr Hitler would be a nearer approxima- 
ipR to the object of his hero-worship. Signor 
ICussolini- Already the latter is reported to have 
congratulated himself on the evolution of Racism into 
*. world cult, an obvious reference to the s advance of' 
Mtier* ' N ■ 


tion. Either President Hiiidenberg for certain 
reasons, finds himself pov/erless before the Fascist 
methods of Hitler, or he himself has come to repose 
a new' faith in the capaeity of tliis foreigner to solve 
the principal problems of Germany. It is difficult 
to believe that, if the President chose to do so, he 
could not have frustrated the grant of dictatorial 
powers to the Hitler Cabinet. At any rate, he could 
not regard his power of intervention as any adequate 
pi'oteetion against the excesses of a well-organised and 
growingly militant party in power. 

* * » 

With the President in a somewhat non-interfer- 
ing, and passively helpful mood, Hitler and his 
followers have been energetically strengthening their 
position. The strong arm has been bared to the views 
of all their opponents. All strategic positions of 
power have been filled with Nazis. There can be no 
mistaking the fact that the Nazis are determined 
to bear down all opposition at home. And the 
notorious order to shoot is a sample of the measures 
that Hitler is prepared to put into operation. 

■ *, ■ *■ 

Out of all the.se developments two questions of 
world importance emerge clearly into view. With 
Hitler so militant and Mussolini so pleased, it is 
necessary to ask whether the events in Germany 
point to a new stage of political evolution, in which 
the forms of government, with which the world has 
been familiar during the last two centuries, will 
undergo a substantial change.^ Those "Virho believe 
that the greatest lesson of history is the dangers of 
autocracy, have cause to feel a genuine concern, w'hal- 
ever the failings of modern democratic government 
may be. But of this, we shall have mucli to say 
in a later issue of Indian Finance. 

* * 

li'or the present, the more immediate concern is 
the repercussions of the domestic and foreign polities 
of an exhuberant Hitlerism on world politics, and 
economy. When the chances of Hitler’s Chancellor- 
ship first emerged to view, the hope was widely 
expressed that the responsibility of high office would 
have a sobering effect on Hitler and that before long 
he would abandon many of the ideas which caused 
uneasiness abroad. But the speeches of Herr Hitler 
himself and many of his principal followers since their 
advent to power have belied all such hopes. The 
restoration, of Hohenzollerns and the spirit of Pot-sdam, 
the re-armament of Germany despite the international 
understandings which forbid such a measure, the 
renewal of the claim to German colonies and the 
re-unification of the German peoples in one political 
unit— these were, and still continue to be, the chief 
objectives of Nazi policy. 

* * * 

The restoration of the Hoiienzollern is almost 
practical politics in Germany to-day. An o])cn refer- 
■ cnee to it was made in one of the German legislatures 
in the presence of the Ex-Crown Prince who naturally 
cheered the speaker when he expressed the Royalist 
sentiments. The Kaiser, too, it is reported, has 
applied for permission to return to Germany. As for 
the other planks, the Nazi deputies in the newly 
•elected Prussian diet freely discus.sed these questions’. 
It was declared by the leader that Prussians were 
Pan-Germans and their goal was the union of 
Germany and German- Austria, The return of thd 
lost colonies is also looming large in German policy; 
and in this respect, Germany is keenly interested in 
the actions of Japan .regai'ding the mandatory areas 
in the Pacific. It was urged, that when Japan ceases 
to be a member of the League of Nations, she can 
have no claim to the mandatory areas, which she can 
Hold only under tlie - authority of the League. But a 
recent announcement from Tokyo makes it clear that 
. Japaii does ‘not propose to renounce her rights ; an4| 
Gemany is agitated over thek. The Nazi ambitioif 
' ranges over so wide a range that, the moment Herr 
Hitler assumes a vigorous foreigti. policy, there must' 
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be a great flutter in international circles. That a 
Germany, disarmed and economically disrupted, 
should so suddenly take up a high line in foreign 
relations is a matter v/hich, if it is not born of sheer 
desperation, has an element of inexplicable mystery 
about it. 


BEMAR AND ORISSA BUDGET 


With the revenue better than it u'as oxitcctcd tO' 
be, it was a comparatively pleasant task for Hit; 
Finance Member of lichar and Orissa, on the! eve of 
the separation of the province, into two, to present his 
proposals for 1933-34. The opening balance on April 
1, 1923, was Rs. 42^- lakhs which was Rs. 14-^- laldis 
better than the figure originally anticipated. During 
the current year the total receijits were exi)ected to 
be Ss. 539 lakhs, while the total exjienditnre was 
estimated at Rs. 529 laklis. There had been,' a total 
inipiwement of Rs. 10 lakhs in the) position of the 
Provnnee as the result of the year’s v\’orking, and it 
ivas expected that the current i^ear \^■ouldl close with 
a balance of R.s, 524 lakhs, of which Rs. 31 lakhs 
would represent the Famine relief fund andt Rs. 14-|- 
laklis the ordinary balance. This agreeable result 
had been achieved by the essentially practical re- 
trenchment schemes elTectcd until the strictest 
attention. Turing to the proposals for 1933-34, the 
Finance hlember counted on the signs of improve- 
ment in the income under this head in the early part 
of the year^ and in the measures taken to counteract 
illicit distillation, for an increase in the revenue un- 
der this head. The total rev^enue was expected to 
be Rs. 508 t lakhs. On the expenditure side, though 
be Rs. 508f lakhs. On the expenditure side, though 
it had been necessary to provide Rs. 61 lakhs for the 
cost of preparing the new electoral rolls, exiicndi- 
ture charged to revenue w’oulcl be Rs. 622 lakhs. 
The retention of a five per cent, cut would yield 
a further saving of Rs. 9 lakhs, and allowing for the 
effect of this factor the total expenditure would be 
Rs. 5491- lakhs and the dosing balance would he 
Rs. 46 lakhs. In addition, important savings were 
likely to occur owing to reorganisation in the en- 
gineering departments. Provisions for grants of 
Rs. 1 laldi and Rs. 1-^ lakhs have also been made to 
enable progress to be made xvitii the Puri and Bhagal- 
pur waterworks schemes respectively, as in their case, 
it was no longer xmssible to hold up expenditure. 


PLIGfiT OF 


or snoes in india irom Japan ana me iiata lactones 
of Czechoslovakia, ludhtu Finance expressed the 
view that the iniiiimuiu duty of four annas per ]jair 
would have very little effect in checking those im- 
ports, Indeed, our suggestion that the minimum 
duty should be increased to eight annas per pair 
was considered too low to be of any appreciable 
value to the Indian footwear iiiciustinu It may be 
remembered that several important niaiiiifacturers of 
Cawnpere, IMadras, and Calcutta wrote to Indiayi 
Finance advocating a \'-ery much higher tariff. They 
seem to be justified by the present condition of the 
indigenous footwear industiu' which i)assed a period 
of extreme inactivity. Jt was even worse than the 
previous \^ear, as the ]n-ci Auction was considerably 
decreased, and the unemployment in the trade rvas 
consequently severe. The duty on the import of 
Japanese cloth and rubb;er shoes was rendered 
iiiiiocnous b}' the import of ready-made cloth shoe- 
uppers from Ja]>ai) and by asseinhliiig them here 
with rubber soles. The imposition of the new diit’V 
of two annas iter pair on these cloth uppers, 
announced in the. last budget, would undoubtedly 
have a deterrent efl’ect on the inflow of these im- 
ports but the continued dumjang of complete 
shoes from both Japan and Czeeh.oslovakia continues 
to strangle our leather and shoe industry. This 
unfortunate state could surely have been avoided, 
had tlie authorities accepted our suggestion and 
raised the duty to eight annas per jiair. Its value 
was two-fold. Not only would it have given 
some I'clief to the industry, but it would hav'e con- 
siderably added to the national exchequer. The 
industry as a whole has been losing, making no 
profit during the last year, while losses in most cases 
have been severe. In Agra, which is called the 
Northampton of India, several factories have had to 
close down. A majority of tlic running concerns 
have been forced to restrict production. It is time 
that some serious effort was made by the authorities 
to save it from ruin. The Agra fiJioe Manufacturers’ 
Association, which, we understand, is a powerful 
body, is proposing to move tlie Government in the 
matter. 
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With the exception of a feu' big concerns like 
-Me.ssrs. Cooi)er Allen and Chambers, the leather and 
shoe industry is still more or less in a "cottage* state: 
Even in Agra, which ‘was supplying footwear to all 
parts of India from Peshawar to Cape Comorin, 
the industry was just developing- into bigger 
units of production, when it was caught ' in 
the blizzard of world depression.' 'Further ' on- 
slaught of the import of cheap Japanese cloth 
shoes and Bata manufactures has had the effect of 
cripi'diiig the entire industry very seriously. Even 
the bigger concerns could not withstand the severe 
competition from these foreign imports. It would be 
better if the various interests at Agra, Cawmpore, 
Calcutta and Afadras make a combined representa- 
tion to the Government to prcKlucc the .'desired effect. 
Collection of reliable statistical figures will go a long- 
wav to convince the' Government of the- plight .of ■ 
the industry and the urgency of relief.' By the -.way, 
we may mention that we understand that the Bata 
factories will start operations at Konnagap (Calcutta)., 
by the end of the next month. This '-will be- -a.- 
serious question for our indigenous manufacturers, ' 
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serious question for our indigei 





LARGEST COMPANY 
AMONGST PURELY 

, Indian-managedi , 
Life lEsurancc Offices 


' MINIMUM RATES 
. , .....AXBIUM BENEFITS, 

•Fiiiids: ewed Rs.., l?5 lakli ■ 
New Policies Es. 132 lakhs 


NATIONAL INSURANCE Co., Ld 
7, Council House Street, 
CALCUTTA. 


NATIONAL INSURANCE Co., 
7, Council House Street; 
CALCUTTA. 


A Clive Street businessman, for whose aggressive 
personality, and shrewd piercing insight, I have ever 
the warmest admiration, upbraided me, over &. chota 
peg, for being unduly pro-Goveriiment in our recent 
articles in Indian Finance. “I am sick of this 
constant harping on the amazing improvement in 
Government finance” — ^lie declared. What is the 
result?— he asked ; and in furnishing the reply him- 
self, he chaffed me, in effect, thus .‘“Week after 
week, Indian Finance has been advertising, from the 
bouse tops, what it calls a welcome change in the 
financial and exchange position of the Government. 
It feels as happy at the Treasury getting its short- 
term money at li per cent, as it would if it had itself 
received a largess of a few crores, free and gratis. 
The sharp rise in giltedge securities is acclaimed by 
it as a triumpli no less for the aptness of its sugges- 
tions than for the Government who have thereby 
been able to borro-vv at increasingly lower rates. The 
large sterling balance in the India Office has given 
peace of mind to the writers of Indian Finance ; so 
much so, one might think that they were worried 
even more than the vSecretary of State in the dark 
days when the financing of the India Office was a 
conundrum of the first magnitude. Indian Finance 
has breathed freely since Reverse Councils stopped. 
It gloated over the linking of the Rupee to Sterling. 
Il’eek after week, wc were given glowing accounts of 
these marvels that have taken place in Government 
finances. 

'‘But what about the other side cf the picture? 
Why is money so cheap? IVliy i.s giltedge soaring 
all the time? Why ai'e banks tumbling, one over 
another, to thrust moiiej’ on the Finance Member at 
rates unheard of and undreamt of before? Is all 
this due to any new’ adroitness or skill in the handling 
of Government finance by the authorities or is it 
merely due to shiggish trade, poor demand for money 
and lack of suitable investment? Is the linking of 
Rupee to Sterling a beneficent measure? Why is 
not Australia or New Zealand linking their cur- 
rencies to sterling at the old parity? Why have 
they depreciated their currencies though they are 
stili in the sterling group? Are they not having, 
by this depreciation, an advantage of 12^ per cent, 
or over as against India, another member in the 
sterling group? And when one considers that 
countries like Australia have depreciated their cur- 
rency by 12i per cent, as comi^arcd with the old 
parities, India has actually appreciated her currency 
l.w 12l per cent, in comparison with the old parity 
of sixteeiipcnce. Bous this not mean that India has 
a handicap of 25 per cent, as against such other 
countries in the sterling group as have their cuf- 
rencies linked to sterling but on a new- basis ? ^ Why 
should India alone l.?e aske’d to- have no choice in the 
matter? Why should she be forced to have this 
handicat), with no weight attached to her own say 
in the mt^ter? Has there been any real alleviation 
in the distress of the country ? lias there been any 
improvement in price? Are agriculturists better off? 
Has there been any relief in the indebtedness of the 
peasantry nr the middle classes? Of real improve- 
ment in the economy of the countiy,^ I do^ not see 
any the slightest sign. And vet Indian Finance is 


mischief. The average man thinks that everything 
is pn the niend. Haven’t we turned the corner ? — 
wistfully asks everyone of himself, turns tO' Indian 
Finance and lays the unction to- his soul that the 
corner has been turned. The tragedy of the position 
is that w'e are nowhere near turning the corner.” 

To the charge of reiteration on the changed out- 
look in Government finances, Indian Finance will, 
I know^ plead guilty ; but as for the impeachment 
that it has been content only to look at one ride of 
the shield, it cannot, and need not, plead guilty. I 
need only reproduce the following extract from, our 
Commercial Supplement : 

“While the Government of India have, thus, wit- 
nessed a surprising turn for the better in almost every 
detail which caused them : trouble in the earlier 
phase, other economic indices continue to be dis- 
heartening. Trade has not improved. Prices, after 
slight rallies, _ have remained on the low side. 
Export trade is extremely quiescent. Internal trade 
is sluggish, as is shown by disappointing Railway 
traffic returns. Provincial Governments have, in 
most cases, still to face prospects of Budgetary mal- 
adjustments. Unemployment i.s acute. Business 
house.s are still in the same predicament. Margins 
of profit, be it for the businessman or indirstriaiist or 
banker, are hardly sufficient for making both ends 
meet. It is gold exports and currency expansion 
(made possible by the depreciation of the rupee) that 
are the prime — if not sole — causes of the betterment 
in Government of India finances. These factors have 
not brought a like relief to other interests and other 
sections.” 

- 1 may go further and aver that the full story of 
the distress gold in India has been narrated only in 
these columns. It is Indian Finance that- has, again 
and again, emphasised the full implications ’ of dis- 
tress gold in its relatfon- to the economy of the coun- 
try. Not many in Clive Street have ever bothered 
to estimate the gravity of this problem or- understand 
it in its fundamentals. > They have been content with 
lending silent support ■ to the policy - of the Goverii- 
incut and registering unthinking confirmation of the 
views of the Government’s ' spokesmrii. To my 
mind, the distress gold 'that has been released from 
Indian hoards is a significant link between Govern- 
ment finances on the one hand and the coutry’s eco- 
nomy on the other,' Paradoxical as it- may seem, it 
is true to^^say that the very distress of the 'popula- 
tion is the direct cause of the very comfort' of the 
Government. To understand this' paradox, one has 
to realise the part that distress gold has played in the 
improvement of Government’s 'financial position. 
■But -for the distress wddely .and acutely prevalent in 
the country, all this gold would not have come out 
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of rural jiarls. But for this A’old coiuing' out, Indin 
could lint Iia\’c exported the yellow metal lo tlie 
amount of Rs. 120 crores. But for these g'old ship- 
nicuts of l\i'. 120 crores, India could not have had 
the colossal faionrahle balance she has been enjoi*- 
in.C. Blit for these ctjlossal favourable lialances, the 
Govermiieiit of India could not have accumulated 
larM'e sterlinii- halanccs. But for tliese lar^e sterliijcf 
Iialances, the India Office could not have met their 
normal retiuiremeiits and repaid some c,>f the maturini>; 
sterliiuf loans, without recourse to larA'c fresh liorrow- 
in.il's in the- r.ondoii market. But for the sparse 
horrowinp;' of India in the London market, India 
sterlim;' stocks would not have refii.stered such sharp 
advances. But for the sharp advance in the price of 
India sterlinp; .securities, rupee .securitie.s in India 
would not have enjoyed hoomiiiff conditions. Biit 
for booming conditions in rupee giltedge market, 
(hovernment of India could not ha%’e put through 
their casli and convcr.sioii loan operations with such 
remarkable success. But for the remarkable success 
of the loan operatiiais, the Treasiiiy Bills policy fif 
the Government cimkl not have been so scientific 
and successful. But for the scientific Treasury Bills 
pfdicy, interest cliarges sin mid have been far higher. 
But for the saving in interest and other charg'es, tiie 
lialancing of the Imdget would have been far more 
difficult. : 

It is *nie that hulinn hinance has, lime and 
again, referred to tlie change in the Goi'ermneiubs 
biidgedary and moiU‘tary po.dtimi. Rut it has never 
suggoted that the <listress of the population is at all 
less acute. Such discussion as ha.s been undertaken 
in onr cohmins on Govi-rmnent finances is not by 
way of offering incense to tlie Ghmiiiian Gods but in 
order to indicate the directions in which this im- 
provement can be availed of in a manner that would 
react to the good of the country. If, in these im- 
proved conditions, big' convension operations are 
undertaken and interest charges are reduced, there 
would be redief to the taxpayer. Lower borrowing 
rate for Government’s loans means lower charges for 
the financing of industry. The ea.sier money con- 
ditions that are thereby created should prove most 
conducive to eg betterment in the prices of commodi- 
ties, In fact, the most disturbing factor in the trade 

' anS money markets has been the constant incursions 

of the Treasury. Once the Government’s position is 
assured, there is no chance of their butting in in a 
■way that , upsets and disturbs and disrupts money 

■ and trade markets. Sooner or later, the improve- 
, . merit in Government bs finance is bound to make it- 
■ ' seif felt in improvement in the economy of the popu- 

. lation. In., order to hasten a development of this 
' kind, it Is iiecessaty that the Government should 
' have a clearer perception of what is meant by a 
; national economic policy and a more active pursuit 
, ' o| such a policy. ' 

^ In urging the need for the adoption of a 
national economic policy, Indian Finance has taken 
a lead over the past four years. Tliough the Bengal 
Ghamber of Commerce, the Bengal National -Chamber 
T, "of -Commerce and the Indian . Chamber of Commerce 
with curious ' unanimity demanded tho'esta-' 
blishment ; of an Economic Council, 1t .was Indian 

■ Fincun.ee that, in tbe.fi,rst instance,, put forward the 
proposal for a Supfeme Economic Cbitnctl ,6or India. 

r. {Conivmed'on pa>ge $ 30 .) 
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An ILs.say on the Nature & Sig'ni'ficance oi Economic 
Science ; By Lionel Robbins : Messrs. MacMillan 
5.^' Co., Ld. Pages 1 11 : Price 7/1) net. 

It is a cnnmioii Jiimiaii failing to attach an 
exaggerated importance to one’s ow-ii kiioivledge. 
Economists have a like partiality for their branch of 
study. But as a science, I$coiioinics has never com- 
manded much respect either among other scientists 
or among the large mass of laymen. It is generally 
regarded as a fairly organised body of knowledge 
'ivith a number of a priori deductions with a substan- 
tial, if not altogether unexceptionable, validity, 
resting for their usefulness at any given time on a 
Ial)(.irious gathering of material facts. Economic 
contiTA'ersies, for obvious rea.sons, loom larger in the 
piiL'lic eye tlian those of other sciences ; and as even 
a layman can follow .such controversies to a large 
extent they are thought to arise from the imperfec- 
tions of a science which offers little help to the re- 
chiction of individual difFerence.s of opinion. This 
ajipareut lack cf objectivity in economic study, opens 
tile d{;or to intrusions of various kinds, till the 
nature and significance of economic science are 
l)n"ied uiuler a mass of irrelevance. 

To rescue the science from this predicament and 
thus to serve better the ends, for which this body 
of knmvledge may he useful, is the purpose of Mr. 
Lionel Robbins in the book under review. An easy,, 
b'Ut uiignestionably necessary, task is to emphasise 
tb.at a pure science can have nothing to do with 
ends. It may be that the established truths of a 
science may help the realisation of certain ends. 
But the science as such can pronounce no judgment 
as between turn rival ends. The prevalent idea that 
economic science in its present state weights 
scientific opinion unduly in favour of an in- 
dividualist, against a socialist, economy is due 
to a misconception and signifies a misdirected 
attack. Economic analysis is devoted largely, 
sometimes exclusively, to the individual pulls and 
resistances by a mechanism of prices and costs. It 
has most interest and utility in the exchange 
economy. In an isolated economy, ivhether it is that 
of a Crusoe on a lonely island, or that of a closed 
ccmmuiiist society, it is cleh.arred from any but the 
simplest generalisations. The majority of the 
findings of economic science are, therefore, very 
handy to the supporters of present conditions which 
are in lai'gc part the subject of economic analysis. 

But it is invalid to assume from this that the 
science as such can have a bias for one social end 
as against another. This point, which Mr, Robbins 
has brought out in an accurate, and yet telling, way, 
may well be developed even by the average econo- 
mist when he is forced to defend himself agahrst a 
charge of uiiscienti'fic partiality for a particular 
system of organisation. But the harder ta.slc is at the 
'same time, to impart to economic science a uiiivensality 
without ■which, any study must descend to the level 
of a field survey. If the registration of individual 
pulls and resistances in a system of prices and costs 
is the sole .subject of economic study, it raises the 
individualist organi.sation, which is, after all, a mere 
incident, into a universal phenomenon. By die same 
token, it would exclude from its scope many other 
matters which have a palpable relation to the ^mate- 
rial welfare, ,^which "tho invididual organisation is 
intended to promote. Hence, indeed, the diverse 
■.attacks on Economics, as the '‘dismal science,”^ the 
, Bpig-phiiosophy” and all that dowmpour of derision 
.against which economists have so far felt powerless. 
\,Hr. •R.pbbms is ’entitled to ti'ounce .tliose ecoi 
-who, have offered die $1 
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after all bread and butter is also essential for pbilo-' 
sopliers and saints. Obviously, tbe fact that saints 
and philosophers need physical nutrition could be 
no excuse for a large army of intelligent men foist- 
ing, with plausible reasoning, an inadequate and 
unsatisfactory rule of life on the whole of humanity. 
Ill fact, the customary answer to the charge of pig- 
philosophy is a virtual admission of guilt, though 
the economist might feel innocent of encouraging 
low conceptions, of life. Mr. Robbins traces with a 
.sure hand the source of all this misconception. 
Economists, all of them, have a fairly clear idea of 
the scope of their study. They know what is their 
principal concern. But they have not troubled to 
■delimit the subject matter of_ economics. They have 
no working definition of their^ Science. It is in his 
attempt to make up for this omission that Mr. 
Robbins shows his capacity for thought. He exa- 
mines all the definitions of economics that have so 
long held the field, especially that of Professor 
Caiman w'ho regards Economics as the science deal- 
ing with the causes of economic v/elfare. This is 
generally acceptable to Anglo-Saxon economists. 
But Professor Cannan himself points to a serious flaw 
in it, when he says that the “Economics of War” is 
a contradiction in terms, apparently because, since 
-economics is concerned with the cau.ses of material 
welfare and war is the cause of just the opposite, 
-economics cannot have any concern with it. And 
yet i:)OSt-War economics is concerned with the after- 
math of the war. The will to war on a neighbour 
or other enemy, real or supposed, has as often sub- 
ordinated other human desires, as, for instance, love 
•of future provision has subordinated the desire for 
immediate comsiimption. War has claims on the 
attention of the economist, because the prosecution 
of hostility either by an individual or society involves 
■'his foregoing other needs of his or his being forced 
to engage in certain productive activity which he 
would otherwise have refrained from. The economic 
•consequences of war are also visited on future 
generations through a number of jiroblems of a 
particularly embarassing kind. 

Mr. Robbins suggests, therefore, that Economics 
-is concerned with that aspect of behaviour which 
-arises from the scarcity of means relative to given 
ends. If it is realised that life is a perpetual choice 
•of ends in the light of the limitation of means-—- 
Professor Marshall calls it a choice of evils — ^theii it 
•would be recognised liiat in this we haw the running 
thread or common point of all the multifarious forms 
<pf individual and social action. The universality 
\vhich apparently was missing in the elaboration of 
a mere exchange economy, would be regained at 
"last. The activities of Crusoe imply a choice among 
the limited number of sati.sfactions open to him for 
■enjoyment. ^^Vlietlier he ploughs the lnud in a pri- 
ihitive way or talks to his iiarrot, his activity^ is 
within the scope of economic study, if such action 
'involves a choice of ends nece.ssitated by scarcity 
of means. So are tbe orders of the Supreme Eco- 
nomic Council of the Soviet Russia. In the eyes of 
the economist there is nothing to distinguish these 
■from the complexities of modern individualist 


of great repute, would have to be discarded as In- 
accurate and misleading. The term “economic 
satisfaction” is one such. So is the “economic 
interpretation of history” unless it is made clear 
that it refers to the substantial instances in which 
this relationship shows itself in time. The new 
definition, or rather this refinement of old defini- 
tions, would also serve to shut out “the intrusions 
of amateur technolo'gy into discussions which should 
be purely economic.” It defines the place of tech- 
nology as determining at any given time the environ- 
ment in which this choice of ends, which determines 
behaviour, is made. 

In other words, it helps the eniergence of a 
science of pure economics from an amorphous study 
which till now wallowed in a mass of material over 
which few people employed any genuinely selective 
faculty. 

With Mr. Robbins’ definition of economics, Tew 
would be disposed to quarrel, either on the ground 
of any theoretical mexactitude or .in the .suspicion 
that it militates against any one’s pet idea in the 
economic field— economic in the conventiohal, not 
the new scientific, sense in which Mr, Robbins 
would have us employ the term. But when all is 
said and done, it would be difficult to regard 
economics as anything more than a study dealing 
with the causes of material welfare. Much as Mr. 
Robbins’ definition might heighten the self-esteem 
of the economist as a scientist, it is difficult to believe 
that the science of economics would ever develop to 
a stage in which the economist would be adequate^ 
cognisant of all the alternative ends (with scarce 
means) which occur to the mind of man, No^' ■one 
will deny that the scarcity of means for most social 
and individual ends lies mainly, almost solely, in the 
insufficiency of material provision. Economic life 
is so organised that the large mass of mankind have 
to relegate other ends to a distant background. 
Man’s energies are consumed in the effort to gain 
a livelihood. And socially too, to preserve a stan- 
dard of material comfort has become the one pre- 
occupation of every government, though conditions 
are little better for it. In these circumstances, it 
were best to pursue economic, stud}!^ with an eye to • 
applied economics. 

Mr. Robbins claims for pure economists the 
capacity to point out the costs involved in pursuing 
one end or the other. For the present, individual 
valuations are I'eflected in. the prices of the mai’ket'; 
and prices can at best reflect relative costs of various 
satisfactions, all of which arc economic in the sense 
in which eco'iiomics is defined by Mr. Robbins ; so 
that comparisons between prices of different periods, 
an exciting pastime with statistical faddists, have 
only a very limited value without any claim tO' an 
niiexceptioiiable validity. But what pure economist 
has yet been able to determine the rival satisfactions . 
which individuals aud society will have to forego, 
if they choose to eliminate the trials and uncertain- 
ties of an individualist economy by establishing a 
socialist organisation? Mr. Robbins has, no doubt, 
succeeded in giving a definite outline to the subject 
matter of economic .study ; but its confines are too , 
far for an economist to- exercise control over the 
realms of his enquiry. It were better far to recog- 
nise frankly that economics is a' study undertaken 
with the definite purpose of 'making ' it ' easier for 
mankind to find .the means ’bf its material happiness. 

It might provoke the’ condign laughter of scientists 
and philosophers alike ; , but the attempt to dodge 
their criticisms through changes in definition must 
end in reducing the study to a state of practieal 
sterility.- • ’ ■ ' 

» j 

To say this is not to detract from the’ value of 
Mt, Robbins’ Essay. It is the mO'St stiniulatiiig 
work on the nature of ; economic study,’ -.thoui^h T 
personally believe his dehnition has tended to reduce 
its significance. 
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pMsident*s Proclamation. ■ . 

Tbe next 4ay after Hs xnstallafion, Fresadeiit 
Roosevelt issued a Proclamation under an Act passed 
in 1917, ordering a complete banking holiday for five 
days, and expressly prohibiting the export of gold, 
the making of loans, payment of deposits and deal- 
ings in foreign exchange. The text of the Procla- 
mation is as follows : 

“Whereas there have been Jieavy and nriwarranted 
withdrawals of gold and currency from our banking 
institutions for the purpose of hoarding, 

“Whereas continuous and, iucrpsmgiy eseteusive 
speculative activity abroad in foreign ejccbimge has 
resulted in severe drains <m the n.ation*s stocks of gold- 
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UNITED STATES OF AMERICA. 


EARLY DAYS OF CRISIS. 


President Rossevelt took the oath of office on 
Saturcla.y, March 4, and in his Inaugural Address, 
called upon the nation to face boldly the facts con- 
fronting them. 

“'Phis is pre-eminently the time ter state the 
truth- -dlie whole truth,, frankly and boldly”, said 
Mr. Roosevelt. “Nor need we shrink from honestly 
facing conditions in (Jiir ctnuitry to-day. This great 
nation will endure as it lias endured. It will revive 
and will prf»sper.” The President continued : 

“Our i^reaterit prinuiry Insk, to i[mt jicopk- to work, 
•‘ail be ju'conipHtdu'd in ]*;irt Iiy din et recruiliiu-iit, by 
the r,ovt-riuiienl TrcMting tlie task as we would 

treat the euu-rgeuey of a war, lull, at the sujne Lime, 
through lid;- eTiiplovtt.eiil , nceomjdi'-.hing greath neetied 
proji'fts to c'-lintniaie, n orgaiti.-'e and use our natural 
■ .resources,. 

“Hand in hand with this. \ve must frankly rei'og- 
iiine the o\ trltalaiuv of pojjulation in our industrial 
••euttt". and b\ engaging on a n ittojial "Cak* in a re- 
distribution, emleavour to provide iKlier use of the 
land. Our task ean be* iH'lped by delhiite efforts to 
raise the values of agricultural products, and with lliis, 
the fsower U> purchase the output of our cities can be 
helped by prevent nig realistically the tragedy <d the 
grmving loss, llmntgli foreclosure, of our small homes, 
rinr farms can be helped by national planniug for and 
supervision of all fiirms of transportation and coni- 
tnunicatioiis and other utilities whicln have a ilefinitely 
jntblic chariielei', 

“In our progress towards a resumption of work, 
we reijuire two safeguanls against a return of the t‘vils 
of the old order. Tlierc mxtst bo .strict supervision of 
all hanking and x'redits anti investments. There must 
Im* an end to sjieciilalion with txlher jjeople's money. 
There must 1 h* pr-ovisiou ior an ndetpiate but sound 
currency, 

“Tliese are the lines of attack. I shall presently 
urge Ufion a new Congress in special session derailed 
measures for their fulfilment, and I shall seek imme- 
diate assistance of the several States, 1‘hrough thi.s 
programme of action, we ^ address ourselves to putting 
our own national house in ortier and making inctnne 
balance mtgtdn,g. 

“Iti the field of world policy, I wouhl dedicate 
this nation to the policy of the g<'od ueighlK>ur —the 
neighbour who resolutely respects himself, and, becau.se 
he does so, respects the rights of other.s— the neighlxouT 
who re.specLs his obligations and re.spe.cts the sanctity 
of his agreements in, and with, a world of neighbours, 

“I mil prepurexl under my constitutional <Uity_ to 
. recomnumd measures that a stricken nation in the mid^t 
of a stricken world i;nay require. These, measure.s t>r 
such other mcasares as Congre-ss may build out of its 
experience and wisdom I shall seek, within my con- 
, stitutional arxthority, to bring to a spxtedy adoption. 

> ; “But iix the ovent that Congress shall fail to take 
one of these courses, and in the event that the national 
emergency is still critical, I shall not evade the clear 
course of duty that will tiien^ confront me. I shall ask 
Congress for the one remaining instrament to meet 
; the crisis — broad execxitive power to wage a war 
against the emergency, as great as the power tlnit 
could be given nte if we were, in fact^ invaded by a 
foreign Toed* 


“Whereas these conditions lima* created a national 
emergenc_v. 

“Whereas it is in the be.st interests of nil bank 
depositors that a peidod of respite .should ]jt* provided 
with a view to preventing further hoarding of coin, 
bullion or _ currency, or speculation in foreign' exchange’ 
and permitting the application of appropriate measures 
to protect the intere.sts of our people. 

“Whereas it is provided in the Act of October H, 
1917,^ tluit the .Pre.sident may inve.stigate, regulate or 
prohibit any tran.sactions in foreign exchange’ and the 
export, iKiarding, melting or earmarking of gold and 
silver coin or bullion or curren<;:y. 

"Whereas it is jirovided in the said Act that ‘who- 
ever shall wilfully violate any provision.s of this .Vet., 
and whoever^ shall wilfully violate, neglect or refxxse 
to conxply with any order of the President issued in 
compliance with the provisions of the Act, shall upon 
conviction be fined not more than $10, 000 or be im- 
prisoned for not more than ten years or both*. 

“Now, therefore, I, Franklin 1). Roosevelt, Pre- 
sident of the United States, do hereby proclaim, order, 
direct and declare that from Afondav' the .sixth dav of 
Alarch to Thursxiay the nintlp day of March, both dates 
incin.sivx*, there shall be maintained and obsei’ved hv 
all banking institutions and all brxinches thereof located 
in <ho _ United States of America, and including its 
icrritorie.s and insixlar possessions, a bank holiday^ and 
thal during the said period nil banking tran.sactions 
.shall be .suspended. 

‘‘During such holiday, excepting as hereinafter 
provideil, no such banking institution or branch, .shall 
]iay out, export, earmark, permit the wihdruwal of ox' 
transfer in any manner or by any device whatsoever 
aiiy gold or silver coin or bullion or cxxrrmicy, or take 
;iny other action which might facilitate the hoarding 
thereof. Nor shtill any such banking institution or 
branch jxay out deposits, make loans or discounts, deal 
in ^ foreign exchange transfers or credits from tlu*- 
Ihiited States to any place abroad, or transact any 
other banking business whatsoever. 

“During .such holiday the Scx'retary of the I'rea- 
siiry, with the approval of the President, is aulhorisod 
and empowered. 

(a) To permit any or all suclx banking institutions, 
to perform any or all banking fxxnctions.' 

fb) To direct, require, or permit the issuance of 
clearing hou.se or otJxer evidences or claims again.st 
the assets of the banking institutions, and 
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(c) To authorise and direct the creation by such 
banking institutions of special trust accounts for the 
receipts of new deposits, which shall be subject to with- 
drawal on deniand without any restrictions uv limita- 
tions, and shall be kejit separateh* in cash or on 
deposit in the Federal Reserve Banks or invested in 
obligations of the United States. 

As used in this order tlie term ‘banking institu- 
tions’ shall include all Federal Reserve Banks, national 
banking associations, banks, trnst companies, savings 
banks, building and loan associations, credit unions 
or other corporations, j)artnerships, associations, or 
persons engaged in the jmsiness of receiving de-imsits, 
niakiiig loans, discuuntnig business paper, or trans- 
acting ail}' other form of banking business.” 

The provision, in the President’s Proclamation, 
for the issuance of clearing- house certificates, has led 
to much speculation about the future currency policy 
of the Government. It is surmised that the provi- 
sion could only have been intended for the creation 
■of a temporary inconvertible scrip, on the joint obli- 
gation of all the banks, in payment of deposits, in 
the place of the present system of cheques on the 
F'ederal Eeserve Banks and currency bearing the 
obligation of the 'Federal Government. It is of 
interest to note that the question of solvency is the 
root of the American, banking crisis. Of the 18,000 
•and odd banks left functioning, many are in truth 
bankrupt on account of the disastrous decline in the 
value of their assets owing to the slump, and cannot 
be said f nancially to be in any ])o.sition of superiority 
to the thousands of institutions that actually failed 
within the last three years. 

Two coursCvS were open io President Roi>scveit. 
One was to follow the cautious lines of traditional 
finance, and confine vStatc assistance solely to the 
credit-worthy banks. The result of tliis policy would 
necessarily be to precipitate the doom of the .remain- 
ing banks, and lead, for a time at least, to a further 
fall in prices and reduced purchasing power for 
millions of people who have liad deposits in such 
banks. The second course was ti.) follow a liold pfiaii 
of controlled inflation, very much on the lines ad- 
vocated by “^fr. McKenna for Great Britain, up to a 
point of bringing about a recovery of prices,^ so 
that from out of that ver.y recovery, the banks might 
be enabled t(.> gather ^'alue from tiieir now nnrealis- 
able assets. 

Which of the two courses will President Roose- 
velt adopt ? For the time being, he seems to be 
following the more cautious policy, forcing the 
majority of banks to remain closed, and permitting 
■only a small minority of sound banks to reopen under 
•drastic restrictions. If this policy is not to result in 
popular panic and shrinkage of all business activity, 
it is necessary that it must very soon he followed 
up by arrangements to enable the sound banks to 
take over the buslne.ss of the .Insolvent banks, winch 
implies the introduction of branch banking into 
America. In fact, the issue of licenses is already 
regarded as a virtual Government guarantee of all 
deposits. 

Banking Rcorganisalion Bill. 

That restriction in the nnmbcr of hanks per- 
mitted to do busiiie.ys is to be accompanied by a bold 
■expansionist policy, is indicated by the Banking .Re- 
organisation Bill which President Poosevelt^ signed 
*011 jMarch 9, and wdiich was rushed through Congress 
in record time. 

The Bill, which embodies the suggestions made 
by the President in his message to Congress, pro- 
vides for a new National currency of Federal Reserve 
Bank notes based on Government bonds, whereas the 
prc.seiit re.serve notes are based on gold. A_ vast 
increase in cu.rreiicy is contemplated by the Bill as 
more than $11,000,000,000 of Government bonds are 
now outstanding. It is estimated th^-t actual expan- 
■Sion will be up to .$2,000,000,000, and Federal 
p^rintihg presses are already working ■ tuB .“steam 
to. provide for it. 

Tlifc fiist use to whicb. Pres-ident Roosevelt put 


banking holiday at the expiry of the five days’ mora- 
torium already aiinomiced. Meanwhile, a White 
lyist of sound banks which will be allowed to resume 
full operations, is being prepared by the Treasury, 
and more than 3,000 are already' on the "White Gist. 
The number is expected to go up to a minimum of 
6,000 banks. All the banks on the W hite Bi.st are 
expected to open .simultaneously. 

Since the signing of the Bill, Federal Reserve 
Banks have been asked to keep a Avatchful eye on all 
exchange dealings, and no bank is to lie permitted 
“to engage in any foreign exchange transactions ex- 
cept those undertaken for legitimate and normal 
business requirements or reasonable travelling .and 
other expenses, and the fulfilment of contracts 
entered into prior to March 6.” 

Balancuig the Budget. 

vSimultaneously with the drastic measures adopt- 
ed tO' deal with the banking cri.sis, the President has 
announced the wholesale reorganisation of Govern- 
ment departments as a means of balancing the 
budget. In a message to Coiigre.ss, he declared that 
at tlie present level of expenditure, the Federal 
deficit would amount to $5,000,000,000 in four 
years’ time, and if the budget was not balanced forth- 
with, national bankruptcy would be the inevitable 
result. 

A 15 per cent, cut in the salaries of Government 
servants saving .$500,000,000 and reductions in the 
pensions and bonvses of ex- soldiers are among the 
most imporatnt of the proposals of the President to 
reduce expenditure. He has given the nation the 
pledge of a 25 per cent, cut in Federal expenditure 

The New Cabinet. 

Vast is.su es hang on the New Administration. 
Unlike "Mr. Ploover who had a genius for antagonising 
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ASSURANCE LINE ! ! ■ 

IF YOU WmT 

(i) A decent Job to start your life, 
or 

(it) To terminate your unemployment, 

or ■ ’ A' 

{Hi) To improve your prospects, 

or , ’ 

{iv) To use your connections and experi- 
ence to better advantage. 

PLEASE COME TO US ' ■ 

FOB INTRODUCTION AT OUR COST 
IN OUR line: ■ 

The deserving man will be helped till be ’ 

is on his feet ! ! ' ‘ 

Apply in person or in writing to : — 

K. M. Mookkrjijs, B.A., 

Branch Secretary f 

Aluanz Und Stuttgarter, ; 

Biggest Life Office in the Continent, 

7, Royal Exchange Place, 

Allahabad Bank Buildings, | 

Calcutta. \ 

: . I -II ^ 





P. & O. and BRITISH INDIA COMPANIES 

(INCORrORATIsI) IN KNGUN»). 

MAIL AND PASSENGER SERVICES. 

UNDER CONTRACT FOR TH^- CARRIAGE OF HIS MAJESTY’S MAILS. 

TICKETS INTERCHANGEABLE. , 

ALL SAIl.IN».,S ARE LIABLE TO CANCELLATION OR DEVIATION WITHOUT NOTICE. 

Cjwmjjrts to Coa$t Forts m India and Buma. between India, Straits Seltletnents, Ceylon, Java, Hong ^ong, China, 

^ Australia, New Zealand, West Indies, Mauritius, East and South Africa, Persian Gulf, Red Sea, Egypt, 
Mediterranean, Antwerp and London, , 

, F SO, Mai! Service from Bombay to Marseilles and London-— weekly. 

P* 8: O. Intermediete i^ervice from Calcutta to London, Dundee and Conlinent-~Montniy. 

British Indian Service from Calcutta to Marseilles, London and Continent -Monthly. 

British Indian Service from Bomby to London and Continent— Three weekly. 

BRITISH INDIA Coastal sailings 

FROM CALCUTTA TO 

Rangoon direct-Snndays, Tuesdays and Fridays. _ 

mraitfi vlct. Rangoon — Fridavs also Sundays | Iranshipping passengers.) 

Chittagong to Akyab, Kyaukpyu Andrew Bay and Rangoon-Rvery Monday. 

KaracW-Evety three weeks with additicmal direct sailinc-s b. 

Bombay and KaracbjTwice monthly, 

FrSijt!^%eIafdef*Melbourne mid Sydney— Monthly with additional .sailings as reqmied. 

MaSmus via Colombo-About every four or bVm?S“tS' 

■ 'pr^;t.^HLnirebt on Thursdays with English Mails, on .Wedne.sday via Verawal, Mangrole and Kundia, ou Saturdays 
^ ^ ; Porebmider. Dwarfca and Cutch-Mundvie and on Mondays via Port Okha and Lutch-Mandvie ^ 

Basra > 111 ? Karachi and Perflan Gulf Ports-Subsidiary Mail steamers leave on Wednesday ma Karachi and I’ersmn 
Basra vta naracn^^ Thurdavs, the latter calling at Karachi, Bushu-e and Mahomerah only. 

' Malabar Coast Ports, TntlcorUi, Ceylon, Cofomandei Ports and Calcutta or Rangoon— As inducement offers. About once a 

att(l*Sou^^Africa— Fortnightly, caiHng'at Seychelles and Mozambique monthly. 

Last a»(t feoum m , b j PROM KARACHI TO 

every Thursday with English Mails. On Tuesdays or Wednesdays via Kundla, Mangrole and Veraw.nl 
, ^ Tuesdays and ThmsdayS via CutchmandvJe, Port Okha, Dwarka, and Porebuuder. 

■ Basra— Bushire ■ and Mahomemh only on Sundays at 10 a. m. and via Persian Gulf Ports on Sundays between 

Malabi^ CoSt Ports, Tuticorln, Colombo, Madras and Calcutta— About every three weeks and Rangoon as inducement 
offers abc ut every fortnight. „ , .r . 

Freqnent connection with the E. & A. Line steamers from Hongkong to Australia and New Zealand. 

TFRMS RATES OF FREIGHT AND PASSAGES MAY BE ARRANGED WITH- 

MAOIilNNON MACKENZIE & CO., 

16, STRAND ROAD, CALCUTTA*,;. 

Telephone No. 5X00. ■, 


Catholic Parties- 


Centi’e 

68 

77 

70 

73 

Bavarian People’.s PiW'ty 

19 

22 

IS 

19 

LHl— . 

87 

99 

88 

92 

Social Democrats ... 
State _ Party (Demo- 

143 

133 

121 . 

120 

cratic) _ ... 

20 

4 ; 

1 

5 

Communists ... 

77 

89 

100 

81 


240 

226 

222 

206 

Various ... ... 

4 


••• 


Total Reichstag ... 

577 

608 

581 

647 


All analysis of the election figures yields a 
lumibcr of interesting ppiiits. Of the two govern- 
mental parties, it is the Nazis that have won all 
along the line. The significance of the election 
results can be fully grasped only on a comparison 
with the results of the last three Reichstag 
elections held since September, 1930. It will be 
found that within less than three years, as many as 
six of the smaller Gennaii political parties (the 
I^eople’s party, the Economic party, the Hanoverians, 
the Christian Social and. Agrarian parties and the 
State Democratic partji^g of the I,eft)^ have been 
alnio.st wiped out. The Communists, who appeared 
to lie gaining In influence, and whose seats rose from 
77 in 1930 to 100 on November 6, 1932, have shs- 
tained a heavy defeat with a loss of 19 seats. All 
the other parties in the Reichstag, inchtding the 
Nation-aliats, have maintained an even balance. 

fl'he losses of all other parties which suffered a 
rout in the. election, have gone to swell the gains of 
the Nazis. Their progress since the September, 
1030 election has, in fact, been little short of 
meteoric. In this interval, they have more than 
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Congress, political acumen of a very high order is 
a strung point in .Mr. Roosevelt’s character. He has 
already given evidence of this acumen in his choice 
of administrator.s to form the Cal)inet. The.se com- 
prise men drawn from all parties ; radicals and c<in- 
suinatives, v'ets and drys, Democrats and ox- 
Reraililieans. They arc bound by jiersonal ties of 
intcn.se affection and loyalty tO' the new Pre.«ident, 
as helpftd a factor as can j -erhaps be possibly desired 
for the success of Mr. Roosevelt’s task of recreating 
order from out of tlic financial crisis he has inherited 
from his i>redecessor. 


GERMANY. 


PARflTEH IN THE NEW REICihSTAC. 


The General Election which 'was held on March 
5 gave a sweeping victory to the two governmental 
parties. They now cianniand a majority of 33 in 
the new Reiciistag with a combined total of 340 out 
of 647 seats. In the Landtag, they have secured 2v54 
seats out of 474, with a majority of 34, 

Tub L\,st Fora (hucM.vK Ki,ection.s. 

Hept 14, .July III, Nov. l>, Mar. i>. 


■ernment Partie.s — 

1930. 

lt»32. 

1932. 

Naz.iK _ ... 

107 

230 

196 

Nationalists 

41 

37 

.51 

German l^'.opic’.s Party 

30 

7 

11 

Christian Social Parly 

14 ■ 

3 

5 

Economic Party 

23 

2 

2 

Agrarian PailicK 

28 

4 

S 

Hanoverians 

3 


1 


2 m 2s;i 271 3-m 
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FRANCE 


GOVERNMENT’S^ NEW LOAN; 


As a result of strenuous effort in both the 
Chambers, the budget deficit for 1933, has been 
brought down from 10,500 millions to about 
5,816 million francs. This is the fourth deficit 5 ^ear 
in succession. In 1930-31, the deficit amounted to 
6,708 million francs; in 1 93 1-32, to 5,611 millions ; 
and in 1932, it was about 6,000 millions. 

To meet the budget deficit, it is proposed to 
raise a long-term loan. In July last, the Herriot 
Ministry raised 2,151 millions. Subsequent loan 
issues were 1,407 millions in Septemberj and 548 
millions in December. Thus, with the amount now 
required, the borrowing accomplished by the Govern- 
ment u^uld be brought into the neighbourhood of 
9,000 millions for eight months. 

For the purpose of the, new loan, a one-clause 
Bill was introduced on March 7, a.sking for authority 
for the issue of long or middle-term Treasury obliga- 
tions, up to a maximum, of 10,000 millions, -‘the 
IDroceeds tO’ be utilised definitely to cover insufficiency 
of revenue during the financial years 1930-32.” The 
Bill made no mention either of the issue price or of 
the interest offered. Naturally, it has aroused little 
enthusiasm in banks. 

The Bill w^as adopted by the Chamber of Deputies 
by 360 votes against 185, but its omission to supply 
information on vital points, is regarded with con- 
siderable misgiving. It is feared that the omissiou 
was deliberate, and must be taken as a clue to the 
very high co.st which it would involve, so high indeed 
that the Government themselves were not sure of 
sangtion by Parliament, or rather, were quite sure of 
not obtaining such sanction, if the full terms and 


By whatever means achieved, indisputable Nazi 
supremacy is the outstanding result of the election. 
Jt is there. What ii,se will be made of it, and what 
effect it will have on the internal constitution of the 
Cabinet, are 

inent in German politics. 


two of the problems of immediate mo- 
The victory in this elec- 
tion has almost completely lifted Ilerr Hitler above 
.any necessity to bow to the wishes of his incom- 
patible colleagues in the Cabinet. He is the 
sovereign master of the udiole situation ; so soevereign, 
in fact, that he can, at will, easily alter the character 
-of his Cabinet by purging it of_ all troublesome 
elements, and replace them with instruments more 
amenable to his influence. Even the dream of a two- 
third majority in the Reichstag, prescribed for any 
amendment of the' Weimar Constitution,^ does not 
now seem unattainable. A successful bid for the 
•support of the Centre partes, and it i,s done.^ Once 
master of a two-third majority, lierr Hiller will have 
the ground fully pre])ared for a straight march to 
oolitical dictatorshu) even along the constitutional 
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Sujiposirig such a majority proves difficult to 
•secure, what then? There is little hazard in the ])ro- 
phecy that Hitler will still strive to grasp dictator- 
■ship, by means beyond the Constitution, ff constitu- 
tional means fail. There is sufficient evidence of 
this in lire ruthlessness with which Nazi chiefs like 
'Captain Goring and Dr. Frick have already com- 
menced to evict men of other parties from strategic 
[iositiouB in civic life and in police service, and rc- 
T>laced them with helpful and subservient agents of 
their own. 

The reaction of the. election on German stock 
exchanges has been decisively bulH.sh. Herr Hitler’s 
•dramatic pledge to wipe out unemployment in four 
■years, has roused great lioires of a vigorous economic 
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conditions of the issue Were revealed beforehand. 
Tins inijiressioii has be.en converted into a positive 
certainty liy tlie resolute refusal of the Finance 
Minister to be drawn in by questions put in the 
Chamber on the subject, and liis persistent resort to 
evasicin as the only refuge. 

The borrowing capacity of the Government 
would seem to have reached a stage of grave crisis. 
The impression had gained ground that the deficits 
of the Gcveriimeii I have ceased to be temporaiy and 
become a jiermnncnt factor ; and loss of public con» 
ipdence in Government’s financial prestige has 
reacted adversch' on their i>o\ver to raise loans in the 
capital market at favourable terms, and entailed 
increasing difficulty for obtaining even temporary 
accomraodatir.n. and progressively heavy prices on 
capital loans. There is a vast amount of unemployed 
capital ready for investment in France, but the 
trouble i.s that investors are thoroughly disincHiied tO' 
subscribe to Government loans because of their, 
deep-rooted fear that the chronic neediness of the 
Treasury would, imricl it to go on raising the interest 
on future loans, thereby necessarily depressitig the 
capital of stock for ])eO])Ie already holding Goveni- 
ment securities. The recent conversion operation, 
where1..y the interest on Tents was reduced to 4-1 T)cr 
cent., with the result tliat it dropped subseipieiitly in 


of intervention. Exchange coiitrorcaii be effected, only 
through holdings of devis&n. If any real flight to 
sterling w^ere to develop, the depreciation in. the 
valne of devisen therein involved, w'ould not only 
mean heavy loss, it would sweep awa5ytlie veiy ins- 
trument by which control is capable of being 
effected. With the worth of the dollar imperilled by 
the banking crisis, the exchange value of other cur- 
rencies still on gold cannot be blindly assumed to be 
of superior sacrosanct quality, and the utility of 
seeking tO' control the pound in terms of currencies 
with uncertain future, must be seriously called into 
question. P'or this reason, the Economist is of opi- 
nion that the Bank of England will very .soon have 
to face the problem, whether the control of sterling 
should not be exercised by merely fixing the price of 
.gold from .tinie to time leaving the exchanges to shift 
for tliemseives. That is to .say, that '‘sterling would 
be controlled ill relation to gold directly, instead of 
indirectly as at present through the dollar or the 
.franc. ' 

^ The question of the foreign currency against 
which the pound should be pegged forms also one of 
the subjects dealt with in an iiitejestiiig little book 
by pr._ Paul Einzig published this week under the 
intriguing title, “The Comedy of the Pound.” The 
anther holds the view that it is wiser to choose the 



stron.ger of two gold currencies both because the 
i;]>eration would require less use of sterling, and 
would entail little interference with the normal 
working of the .gol.d standard in other countries. 

But Dr. Einzig is more an ojiponent than an 
advocate of exchange control as effected by means of 
the Exchange Equalisation Phmd. .h'or the forci.gii 
exchange policy of the Government has been, ,iu his 
0 |')inion, “hopelessly mismanaged”, and he gravely 
que.stions the advisability of publicly having a fund 
for control purposes, since it meant letting the whole 
world into the secret of Government’s intentions and! 
proposals. There is much sound sense in the objec- 
tion, and Dr. Einzig is right in stating that the 
Treasury and the Bank between them could, at any- 
time, make all the necessary exchange arrangements, 
without forfeiting that element of secrecy which is 
necessary for the successful materialisation of the 
intended objectives of operations of this kind. But 
where the 'Doctor blunders is in failing to realise that 
the magnitude of the work of the Equalisation Fund, 
involving as it does borrowing to the extent of some 
F150 millions, cannot possilffy be accomplished with- 
out Parliamentary sanction and the appeal for Parlia- 
mentary sanction necessarily involves publicity. 


capital value, has not serrt'd to rc.store the diminish- 
ing confidence of the French investing public in 
Government loan issues. 

Meanwhile, bVeiich finances arc* enmeshed in a 
vicious circle the effect of wliich inii.st be a steady 
worsening in the financial position. With insolvent 
finances, horrowiiig cannot he d(,>ne away with, but 
the cost of horr<m-ing will mount up in proportion 
to its necessity. This enhanced cost mu.st, in its 
turn,’ make a heavy inroad on income in the shape 
of intere.st on the public debt, and to the extent of 
that inroad, it will render the balancing of the budget 
more and more remote. The twin evils of delrt and 
deficit bid fair for ever to nourish each the other 
until it.s evil ]>atentiality and render the balancing of 
the’ budget an eternal impossibility. And yet, with- 
out a balancing of the h-udget, there is no prospect 
of a change for the better in the financial fortunes 
of France. A iiersonality of outstaiicling political 
influence is required to mobilise a sufficiency 
of public support for measures of economy on the 
lines of.M. Cheron’s Finance Bill, for balancing the 
bpdget. But no such r>ersona!ity has as yet shown 
signs of appsiaring among the groups and parties of 
i'he Ghomber of Bcputics. 


GREAT BRITAIN. 

i , announcement of a bank holiday in New 

on March 4 created u feeling of such intense 
■un^rtainty in the London exchange market that all 
!bit^fiess in foreign exchange dealings had to be 
j;4uf^ende.d for the day. It was fortunate that the 
!€Hsis happened on a Saturday ; since the following 

iBflhfiay :provided suffid.ent respite wffiich could be 

utilised by the princifJal representatives of London^; 
•banks for making uo their minds as to how the situas*;'::: 
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FINANCE MEMBER’S TRIBUTE TO CENTRAL BANK 


(iEORGB OPENS DELPII BRANCH 


At the of the ixew Delhi branch of the 

.Central Bank of India, Ltd., Sir George Schuster, 
Finance Member of the Government of India, spoke 
before a large and distinguished gathering of officials, 
bankers and commercial men of influence and said: 

"‘It is a great pleasure to me to have this oppor- 
tunity of meeting a gathering of those concerned 
with this notable Indian institution and be able 
thus tO' testify my great interest in the progress of 
Indian l)anking. I might add, perhaps, it is also a 
great and luiiisual pleasime to find mj’self addressing 
an Indian gathering where I can .speak as a friend 
among friends and not as one wdio knows that 
when he finishes, he will have to sit for two days 
listening to critical speeches from T)olitical opponents. 
These moments, when the weapons of political con- 
troversy will be laid aside are very welcome, for the 
task of the Finance .‘Member during the last fexv 
years has b,een a heavy one. 

“As regards the Central Bank, one of wdiosc 
imporlant branches I have come to open to-day, I 
need only testify my admiration for the unique i)osi- 
tiou w'hich it has achieved in the world of Indian 
banking. You, Sir Fhiroze, Iiave shown us in a 
striking and most interesting way what wonderful 
growth has been achieved. I can only say I trust 
that this bank will continue to gron* in prosperity 
and advance stci> by stej) in importance, consolidat- 
ing its j)Osilion as each further .step is taken. 

“I feel sure that all who arc concerned in the 
management of the Central Rank realise the magni- 
tude of their responsibility. A bank such as this, 
though it is an example of private enterprise, carries, 
nevertheless, great res])onsibilities to the public. 
All deposit banks, of cour.se, do fins, and can never 
be ruii, wdth regard merely to the making of pxrofits 
for the shareholders. But a bank such as the Central 
Bank of India has a special responsibility for, on its 
sound management and prosj.'erity, one can almost 
say the good name and credit of Indian banking 
is staked. I know that all those who are concerned 
with the management of tlte Central Bank appreciate 
this and you, Sir Phiroze, retiiiiided u.s of this, when 
5 mu said at the beginning of 3 'onr speech, that “the 
aim and object of the promoters of this bank was 
to build up a national institution and prove that 
Indians were capable of managing their owm affairs, 
when they are afforded an opportunity.'’ You have 
succeeded splendidly so far, but yorr very success 


tireless, the future interests not onlj* of India and 
Fnglaiid but of the whole world, can best be pro- 
moted by close and friendly association on terms of 
complete equality- between Indians and .Rffiglishmeni 


The .Hast and the West. 

“One used to hear in one’s schoolboy days bf 
the well-kno'wn tag “Bast is Bast and West is West 
and never the tw^'ain .shall meet.” There may be 
certain truths underlying the tag, but in its general 
popular sense, I believe it to indicate a profoundly 
mistaken attitude which has done much harm. In 
any case, with the increasing development of rapid 
communication, the world is daily getting smaller 
and the Bast and the West are being brought into 
even closer contact. Thejj' got tO' meet and they got 
to understand each other. Speaking for myself, one 
of the things which impressed me most since I have 
been in India is the close co-operation and under- 
standing which can be created betvveen. Indians and 
Englishmen. Another is the way in wdiich what 
Lord Irwin used tO' call Political India has, as a 
result of two centuries of close association, absorbed 
some of the best ideals on w-hich British traditions 
are based. I refer particularly, to the ideals of per- 
sonal liberty and representative political institutions. 
If the West could also absorb all the best in Indian 
traditions, I think, perhaps, that ivoiild have been 
better for the world. I am sure those who believe 
a corrective is now needed to the extreme materia- 
lism of the West — in other words to Society whichL 
is based predominantly on the moiiey'-makiug motive 
— ^to the acquisitive sense which has developed among 
Western civilisation, I believe such a corrective may 
well come from close association with and under- 
standing of a country' like India. I trust India is' 
strong enough to preserve what is best in her; own 
ancient traditions in spite of closer contact with the 
West, Perhaps this may seem a curious line of 
thought in a speech made at the opening of a bank 
which, ill some way, is so essentially based on money 
and materialism, but in reality, I feel that the senti- 
ment is not iiiappronriate, because as I have already 
pointed out, I regard a bank of this kind essentially 
as an institution which performs public service 
essential to any form of civilised society and which 
does so with no .more than a reasonable remunera- 
tion and profit to^ all concerned. 


- “Economic ohdeae by Fise.” 

“If I' might continue on the theme of how India 
can gain’ by absorbing, the best traditions of, the,^ 
We'st, ■ I can certainly say most emi^hatically that as, 
regards tanking, India is likely to do best by 
following British traditions. The world, as every- 
one kiiotvs only too well, is at present- going through, 
a terribly severe .crisis, it is a sort of economic 
ordeal by fire, and under this ordeal, alt that is good 
and true is 'showing up in contradiction to all that 
is bad and 'unsound. , It is, indeed, encouraging to 
those who heliov-e in British traditions to see how 
Britijih institutions are coming through that ordeal 
for it is deaf- that only sound and solid banking 
institutions have -best stood the test. One. has only 
to conmate the crisis' through which -England passed 
in Septembdh 1031,-, rvith that throuvh ■ wffiich . the 
-States is passing- " England’s .crisis came 
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i!]jon iter froui. In her jjosilioii as che inter- 

national bankinf:; eeixtrt: ot' tiie world she naturally is 
huih a debior and a creditor to other countries on a 
stiipciidoiis scale. Her crisis reallj'' came about, 
becaiise wliiie she continued to pay her own debts, 
her debtors were unable to pay her. But tiiroii.q-h- 
oiil ail the trouble the contideiice of her own peojde, 
both in IteT oun currency and in her own bankin.u’ 
institutions, never wavered for a moment. In the 
United vStates, the ]jo.sition was exactly the reverse. 
She was not embarrassetl ixy having- to meet foreign 
obligation.s at a time wheji her own foreign creditons 
wore failing to meet their obligations to her. Quite on 
the contrary, her trouble came about solely because 
her own people lost confidence in their own banking 
institutions. If any one -wants to know wdiy this 
ha]xpened, he has only to stud}’- the result of the 
recent disclosures L-efore the vSenate Banking- Com- 
iiiittec on Wall i^treet methods. It seems to me that 
the essentinl vice of ail these methods arises when 
people dejiart from sou’nd methods of business aimed 
at prrxlucing legitimate and moderate profits and 
expect, instead, to make quickly enormous fortunes, 
not by the creation of geuinne productive power and 
real wealth, but by the manipulation of paper value.s 
on the stock exchange. The labourer is worthy of 
his hire, w'hethcr the labourer be a director of a 
big enteriJi'ise (tv cajntal which he employs, or the 
poorest w<;rker in the fields. But when the labonrer 
expeets to get more than his fair hire, then he can 
only get it at the expense -of others and unfairly. 
When that happens, not only does the tvhole busi- 
ness organisation become unsound as a business 
organisation, hut the whole of human society suffers 
because the scramble for mere money-making bltiids 
men’s eyes to all those purposes and values which 
are of so much importance than mere money. 

. ‘U'. must apologise to you. Sir Phiroze, and to 
this gathering- for having been kd into something 
which sounds like a serinon, IMy excuse must be 
' that the particular public duty which rests upon me, 
at' the i.>resent, forces me always to appear before the 
public as one who thinks of nothing but finance and 
is out to 'forget all other aspects of human life. It 
is a curious fate 'which ha.s cast me for this role, for 
niy own philosophy leads my thoughts in quite a 
. contrary direction. I trust therefore, you will for- 
' give me if for once I beha've like a boy out of school 
and say what I- really thiiik./. Keveftheless, I must 
not carry this licence too far and I must return to 
points more closely connectedl with this- special 
meeting," 

*‘Fimanc« oNpy A mmMs m-hm 
-“The underlying • purport of what I. ha%^e been 
'Saying is really this—that Finance Is only a means 
ho an end and that' if it becomes more than that, it 
tes harm 'in many directions. But it is a very 
important means, and there are certain conditions ' 
such as those which now prevail in U'Wch it become.s 
all-important. So far as public finance , is- concern- 
ed, its main object should be- to preserve for any 
country conditions confidence and security in 
which the whole mass' of private individuals may 
dbii'duct their ordinary busiuess. Financg cannot by' 
S:g own acts ' afojic, •create prosperity, hecauBe that 
depends on the activities ! of the ‘foas^. ; of private , 
iMivkluals. But if it _ is' mishanfited^ -vtfien such : 
Tnishandlirig can, by its own destroy 

prosperity, for it may’- introduce sucli; chaos as to 
make it iipb®«sibk for the mass individuals 

t'o conduct their business. ‘ At- present, We are pass--, 
ing through limes when any wesakness. pf-' the State • ■ 
may really land the country in such -a chaos so that 
consideration of Public Finance must take priority 
bcfoi'C everything. It is one of th<^e occasions when 
one may say that the proper cry iS “Hands to the 
' bump“ just to keep the ship aflpat, .But, in the 
foeauwfiiile, -those of us who are responsible for public 
" finance, - must very closely, watch .Ifhat-is going on - 
m the world of private enteipt^i N-gtf'mmt’we 
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lose .siglit of tlte- future in concentration on our 
iiiiiiiediate task, hor this reason, I have been verv- 
mucii interested, vSir Phiro/.e, in listening to -what 
you litte’e said as to the decline in the volume of 
trade ]:ill.« throughout the country and your remarks 
luive set up i]i my mind certain queries on wliich I 
do not at present propose to enlarge, but whidi 1 
sliall endeavour to follow up after this meeting, 

“I should be very glad to have .some further dis- 
ciission on this mutter, with you and your staff ])arti- 
cularly, y-our .Managing Director, IM'r. Pochkhana- 
wala who has made such a very- special name for 
himself in the banking world in India. Your re- 
marks <m this subject have brought you to another 
imp<.;rtaiit question, the establislimexit of a Reserve 
Bank. On this .subject again, I cannot say very’- 
much to-day, except that it is one which will sliortk 
be engaging our very’- earnest attention, for it has 
})ecome thg key -point in the wdiole plan of constitu- 
tional advance. I may add that I will give most 
careful consideration, so far as I have anything to. 
do with this matter, to the remarks 'wliich have 
fallen from your lips, Sir Phiroz;e, to-dayx 

l.NDIAX P'lN.UN'CK kllNIS'i'KRfis Sl’KCUU DlFFlCUI/iMlvS. 

“There was one passage towards tin; end of 
your speech to which it gave me particular pleasure 
to listen. I refer to your comments on the cordial 
relatioiLs estal)lislied between ymur bank and the 
Imr-eriul Bank <ff India and also to the greater 
measure of cu-operati(m which has recently’- made it- 
self manifest among the indigenous banks and 
British and ftu'eigii banks. -Sncli co-operation is of 
\'ital importance to- the fntnrc xvelfare of India. I 
Would like to add another party to this co- 03 )C:ration, 
namely, the Pinaiice IMeniber or the future Pinance 
Miiiister of the Government of India. The experi- 
ence of Fiiglund and indeed of all countries .sliow.s 
that in the imesent conditions when any particular 
crisis or difficulty comes upon the countiy, it is of 
vital importance that the responsible Minister of the 
Grovcniment should work in close co-operation with 
the central or Reserve Bank of the country and with 
all the leading b'anks. Here we are brought iq.) 
against one of the difficulties of India, namely, hs 
vast size and the absence of any single centre which 
is at the same time both the .seat of the Oovermnent 
and the focus of the country’s commercial activity. 
Uiieii we have been through crises in the past few 
y’-ears, I have frequently been tempted to compare 
my position with that of the Chancellor of the Ex- 
chequer in Eondon. If yon go to Eondon and walk 
down Whitehall, ixist an unassuming door over 
which stand the words Treasury Chambers,’ you 
■will, every evening between 6 and 6-30 regularly see 
a motor car drive up and a romantic looking figure 
with a pointed beard and a broad black felt-liat get 
out and walk in. This is Mr. Montague Nonnan, 
Governor of the -Bank of England. P'very evening, 
oil Ills way home from' the Bank, he calls to see the 
leading officials at the Treasury and often confer with 
the Chancellor of the Exchequer. When any _ crisis 
arises" in Eondon, it is only a matter of a -few minutes 
for the Governor to summon the chairman of the 
' leading- banlcs to meet him ' in his quiet ])arlour at 
the Bank of England. And the whole tradition and 
■machiiieiy in Eondon is such that if anything in the 
;fiature of a crisis arises, everyone is ready at once 
to .co-operate in a concerted policyx How different 
' sfe , the , conditions in India! I sit hero either at 
Delhi or .Simla, removed by?- rail about a thousand 
foom' Bombay, about thousand one hundred 
folks ftom Calcutta and about tliou.sand six hundred 
niiles from Madras, the main centres. I have often 
w’ondcred what would be thought if anyone -were to 
siigge.st, for example, that the financial policy and 
administration of Europe were to be directed, from 
say, some small mountain village in the centre of 

... (Cofithimd on pnur' 5d0) 
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j COMPANY REPORTS | 

. ..NATIONAL BANK. OF INDIA, .LD., 


12 ironths’ credit scheme sponsored by the Indian dV?! 
Association. 

For the current season the estinnilc provides .for n- 
crop of 4,400 maunds to cost Ks, 1,!4,20S laid down in 
Calcutta, Jardine sSldmmcr & Co,, Manasin" As'ents. 


COOLIEKOOSIE TEA CO„ LD 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. 

Capital ... 1,30,600 Block 

Reserves ••• 37,299 Outlay- 

Debts ... 41,198 Outstandings 

Cash 


Total ... 2,09,097 Total ... 2,09,097 

Extracts from Directors' Report : 

Report for the year ended 31st December, 1932. Results 
of the working for Season 1932 are as follows Loss as 
per Revenue Account, Rs. 9,455-13-9, to which has to be 
added the balance brought forward from season 1931, 
Rs. 20,244-8-4, making a balance at the debit of Profit and 
Loss Account, which has been deducted from Working 
Capital Account, Rs. 29,'/00-6-l. In view of the lower prices 
which ruled throughout the season, and the smaller crop 
manufactured, the results cannot be considered unsatis- 
factory, 

•The crop was again sold in Calcutta, particulars for 

the past three years being: — 

Season Tea Crop Average price per lb. 

As. p. 

1930 2.430 maunds 8 4 

1931 2,853 „ 5 4 

1932 2,586 „ 4 8 


PUSSWIBING TEA CO.. LD 


Synopsis of Balance Sheet 
Liabiijtiks. 

Capit.al 
Reserve.? 

Debts 

Profit Loss 


R.8. Assets, 

10 000 Block 
85,00!) Crop A ''c, 

11,41-3 Outstandings 
7,872 Investments 

Cash & Deposits 


Total 


Extracts from Directors' Report : 

Report for 1932. The outturn was only 1,428 tna-'-nds 
against the estimate of 2,200 maunds and a crop of 1,457 
ii'aunds 17 seer.s in 1931. The shortage is due to extreme- 
ly unfavourable weather throu'-'hout the season and to 
the extensive damage ca^tsed bv hail Ia-?t April. Crop 
Sales reali.sed Rs. 60,948-3-11, equivalent to a net average 
of 8.54 anras per Ib. compared with 10.91 annas in 1931. 
Owing to the severe hail dama'-'c, no tine second fl’sh 
teas were made and this and the verv t’-'uch lower mar’-et 
rulirjo' throno-hont the season for the inferior ouality which 
invariably follows hail combined to hriii" about the ex- 
ceptionally lo-w average. One .s’l-all invoi.''e of fine autu- 
munal tea was manufactured at the end of the season and 
sold very well. 

Comparative figures of expenditure are riven below : — 
Estimated Rs. 1,07.300, Actual, Ps. 93,874-10-9. There is a 
deficit of Rs. 8,520-4-4 tran.sferred from the Peveiiue Account 
to the Profit and Loss .Account, After the a'^ustmeiits dis- 
do.sed there is a loss for the year of Rs. 6.531-13-0 which, 
deducted from the balance from 1931, leaves Rs. 7,872-7-4 
at the credit of this Account to be carried forward to 1933, 
subject to your approval. 

The Regulation of Exports fk’hcme provides for the 
export of €8^ per cent, of the hi -best crop in any year 
from 1929 to 1932 inclusive, which for this Company is 
W29, but to ensure that the total ciuaniity of tea remain- 
ing for consumption in India is t-nt far in excess of the 
demand, which would have a disastrous efiect upon the 
local market, restriction of crop also is defini-iely essential 
a^d we are therefore estirrating for a total of 8U per cent. 
of the 1929 crop, which is the figure indicated by the Indian 
Tea A.ssociation, as meeting both Exiwrt and local 
requirements. 


The fall in the average price for xAssam teas on the 
Calcutta Market for season 1932, as compared with season 
1931, was As. 2-1 per lb., so that a reauction of only S 
pies per lb, for this Company’s teas may be considered 
satisfactory. 

No additions were made during the year, but a ne-w* 
Fern.'enting House is at present in course of construction. 

The total area remains the same as last reported, but 
20 acres of unremuneraLive tea have been abandoned, leav- 
ing 457 acres under tea. 

For the current year the crop allowed under the pro^ 
posed Restriction Scheme (2,317 maunds) has been pr(>- 
vided for at a cost of Rs. 65,915, 


BELGACHIA TEA CO., LD 


Synopsis of Balance Sheet : - 

Liabilities. Rs. . . Assets. Rs. 

Capital ... 1,25,000 Block ' 48,247 

Reserves ... 30,000 Crop A/c. ' - < l,171h 

Debts -- ' 6,147 Outsiandings 

Investments ... 51,434»' 

Cash & Deposits ... 10,480* 

Profit & Loss ... 46,16(1 

Total ... 1,61,147 Total .. 1 , 61,147 s 

Extracts from Directors* Report : 

Report for 1932, Against an estimate of 2,000 maunds ■ ! 
the outturn was 1,850 maunds 18^ seers, the shortage being , 
attributed to a drought at the beginning of the year and 
to severe mosquito blight in October. Crop Sales realised 
Rs. 40,303-15-3, equivalent to a net average of 4.36 annas 
per lb., couipared with 5.58 annas in 1931, A useful 
standard of quality was maintained throughout the season* 

- and the depressed state of the tea maricet was entirely 
responsible for the low average. ^ - - - ' 

Comparative figures of expenditure are given below; — 
Estimated Rs. 66,900, Actual Rs. 69,711-9-3. There is a 
deficit of Rs. 18,532-10 transferred from the Revenue Account 
to the Profit and Loss Account. After adjustments there is ' 
a Net Loss of Rs. 16,938-14-10 for the year, leaving a total : 
deficit on this Account of Rs. 46,169-7-7 to be carried 
forward to 1933. 

Estimates for 1933. — ^The Regulation of Exports Scheme 
provides for the export of 6S§ per cent, of the highest 
crop in any year from 1929 to 1932 inclusive, which for 
this Company is 1930, but to ensure^ that the total quantity 
of tea reu'aining for consumption in India is not far in . 
excess of the demand, which would have a disastrous effect 
upon the local market, re.striction of crop also is definitely 
essential and we are therefore estimating for a total of Sli' 
per cent, of the 1930 crop, which is the figure indicated 
by the Indiutt Tea Aspociatioa as! meeting both Export and 
!E^aI re<Ittire«teflte. CrqpJ.|;6l5 maunds to cost Rs. 60,600, 

’ ^ a.,.,,-.,. . 


CHANDPORE TEA CO., LD. 

Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. Ks. 

Capital ... 2,50,000 Block 2,18,138 

Reserves ... 73,31(3 Crop A/c. 81,677 

Debts ... 5, .528 Outstanding-s ' . •” 2,341 

Cash - •;<. 74,908 

Profit & Loss .. •» 1,780 

Total ... 3,28,844 - Total T-* 3,28,844 

Extracts from Directors' Report : 

Report for the year ended Slst December, 1932. The 
Revenue Account shows a loss of Rs. 4,14&'9*1, from which 
has to le deducted the annnmt standing at credit of Profit 
and Loss Account, Rs. 2,368-10-2, leaving a debit balance 
of Rs. 1,779-14-11, to be carried forward in Profit and Loss 
Account. Although there was so'-e dama'^e by hail early 
in the year, the crop harve.sted was in excess of the pre- 
vious year. A substantial reduction in expenditure was 
effected but unfortunately pric-e.s w'ere lower and a small 
loss on the season’s working has to l>e recorded. 

The following is a cem^pprative return of tea n-arketed 
and average price.s realised for the last three years :~-1932, 
4,669 mds. at As. 4-4 per lb.. 1931, 4,445 mds. at AA. 4-10 
per 1b.; 1930, 8., 797 mds, at As. 7-8 per )b., ; ' 

Tea to the value of Rs. 2,780 was sold fo'Rnsata on thft 
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ARTHUK BUTLliR & CO. (MOZUFFERPORK), iJ> 
Synopsis of Balance Sheet 
Liabilities, 

C’aptital 
Debts - I 


Assets. 

Block (nett) 
Goodwill 

W orV -in - Progress 
Stores, etc. 

Outs landing, 

Ca,sh & Deposits . 
Profit & Lass 


Extracts from Directors' Report : 

Report for tlie year ended 3tst Oclfjjter, The 

PLerenue Acconut, after making provision for ikid Debts, 
shows a loss of R.s. 31,378-9-1, and allowing Rs. 18,971-8-11 
for Block Depreciation there is a Ijalunce to be caiTied 
fortVard at debit of Prorit and Loss Acconni of 
R®. l,04,84&-9. 

.In. cottimoii with ail Kugineering Concent.s in the 
comitty the Company has felt the fnl} elTeot of the slntt'p. 
Such work as W'as obtainable for Sugar P'oetories was un- 
profitable owing to severe <'oinnetilioti. After the close of 
the period under review important biiihling contracts in 
connecton with three large .Su'-^fpr .Mills haw., hcen secured 
atid prospects fea* the curren! rear are brighter than thev 
have been, for some time. Th(‘ additional plant rmudfed 
to enaWe the work.s to deal with the hea\'\ rc^ah- work 
reoujred bv Su'mr is now bein i’’st'iho i and 

shortld prove an' addilion.a1 sourer of revenue nalinor, 
Ls^le ^’Ccib W-. Maimging Agents. 


Synopsis of Balanes Sheet 
LuBTLiftHSS. ' . ■’ Ks, 

Capital 
Reserves ‘ 

Debts 

Profit & Loss 


eift»h&D^0s»i|s 

Total 


ftal ... . 5,29,921 
'rnm Directors' Report i 

t for 1932. Crop.— The outturn was 4,202. iraunds 
compared' with the eBtiraate of 4,000- tratthds and 
' 4 043 matlts.dS '*7 itt A dTMght mt 
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■iiUNGMARA TEA CO., LD, 
Sympsis of Macanca Sheet : 


DiAHlht'riiuPi, 

CupiLiil 

Ret'erve.'. 

Debts 


,1 otti 


Rs. Asrinns. 

rtJ, 00,300 liluck 
liROCK) Crop A /c. 

1, TO, 020 Uuilay 

Outs Landings 
Ca.sh 

Profit & Loss 


1,00 020 


Rs. . 
2,57,000 
5,222 
1 ,0(.)« 

087 

2,S79 

1,33,838 

1,00,020 


Ext /acts hoin Directors' Report : 

R(.ip(jrL fur tlie •f-k.-asun 1932. The balance of loss carided 
forward from l.'ist r^cason is Ks, 1,14,091-1-9, the loss for the 
season 1932 ir, Ks, 5,435-13-5, we have paid Interest 
Rs. 12,241-9, writtejt uif New Cultivation Rs. 2,089-5-3, 
making ;i tidal iohs as at 3.1st Dece.iiber, 1932, 
Rs. 1,33,837-13-5, which we propose to carry forward to 
1933. 

Tile couipiarativc outlurn for the past three seasons is 
as foIIov.s:-~193(), 179,748 Ih. ; 1931, 179,272 lb. ; 1932, 263,080 
lb. 

This i.s 49,086 lb. more than the tjuaidity estiirated for. 
T!k* total labour fijrce on the tarden at Slst December, 
1932, was 599. 

If the re.slriclifin scheme now under discussion is 
agreed to, the (;xporl will be 2,270 mds. or lSl,60f> lb. at 
a cft^t in Cach.'ir of R'-. .72,740. 

The Calcutta Kxpendilure is estin’ated at R.s. 10,683, — 
George nender-,on N Cm, Ld,, Mana.ging .\gents. 


GIELLE TEA CO.,H>. 
Synopsis of Balance Sheet:- 


LrABir,Ti‘IE8. 

Capital 

Reserve.s 

Debts 

Profit & Lo-ss 


Rs. 

1.. UO.OOO 

1.. 54.208 
DiJiVA 
2«,K}2 


' AbSET.S, ■ 

Block 
Crop A e, 
Oulstaijclings 
Investmeuts 
CjcsI) tk Deprisils 

Total 


.Us. 

4,00,000 

940 

8,3S7 

1,21,804 

64,962 

5,96,103 


Extracts from Directors’ Report:, 

Report for 1932. The outturn for Uie -,eahUn wa.-, 2,555 
maunds again.st the ongmal et,ti.<.aie of 2,400 n.aunds and 
a croi> ol 2,6:40 nnuinas 26.^ secr.s , in iwdl. Croj) Sale.s 
realised Rs. I,i3, 989-8 equivaleiit la a net average of S.9i 
annas per Ih. cu.: pared with 9.61 aimas in i9:ii. 

Couiparative figures of expenditure are subadtted below ; 
-—Estimated Rs. 98,100, Actual R.S., 95,100-15-11. Alter 
mas-itig provision for .Staff Co-umissiohs there is a credit 
balance of R.s. 17,110-0-4 transferred from this Account to 
the Pndit and Vess Account. The net profit for the year, 
after adjustmenl.s, is Rs, 18,348-10-9, and with .the an ount 
brought forward fnnu 1932, there remains a' final balance 
on this Account of Rs. 28, hi I, -15-3, which we propose, with 
your approval, to deal with as follows; — Pay the Preferetsce 
Dividend for 1932, Rs. 12,000; pay a Dividend of 5 per 
gtot. on tile Ordinarv Shares, Rs. 10,000; carry forward 
toMiSSS, Rs. 6,13l-lS-:4; total Rs. 28,131-15-3. 

- ■'The Regulation of ItxpOrts Scheme provides for the 
export of 6Si per cent, cxf the highest crop in any year frotn 
TS29 to 1932 iuclu.sivts which for this Coii'pany is 1931, 
but to ensure that the total quantity of tea remaining 
for consumption in India is not far in excess of the 
dfemand, which would have a disastrous effect upon the 
local market, reslriction ^ of crop also is definilelj' esstntial 
and we are therefore esthmiting for a total of 8H per cetU. 
o£ the 1931 crop, which , is the figure indicated by the 
Indian Tea Association’ as meeting both Export ani local 
rfeejaitementB.' Croji 2,137, maun d.s to cost Rs. 1,00,500. 


again experienced early in the season but fortuualele 
cliicatic conditions in the latter niontns of the j’ear were 
disiiiU'tl.\ fav<inrable. Crop .Sales readsed Rs. 1,68,438-13-5’ 
ecpiivaient to a net average of 8.('rZ a.nnas per b). against 
9.40 annas iii 1931. The second llnsh teas were again dis- 
appointing, otherwise a useful standard of quality w-us main- 
tained, but unfortunately a low marvel prevailed tor every- 
thing except, the Ijest leas and ihese co-mi .ined to ludiig 
.ai,)t.uit such a jjoor average. 

Comjjarative figures of exijenditure are given below: — 
lislhnated Rs, 1,33,230, AcLiud Rs. 1,21,978-14-3. AfU-r p,ro- 
visioii for Secretaritil and .SlalT Connuis:-.ions iliere i;- a 
credit lialaiice of Rs. 40,121-0-1 transL-rntd fro.n this 
Account to the Profit and Lo,-.s Account. The Net Ih'ulit 
for the .\ear, after ad.insiments, is Rs. 43,992-13-10, and 
vviUi the iimonnt brouglit forward from 1931 there remains 
a final balance on this Account of Rs. 55,126-4, which, with 
your approval, we propose to deal with as follows: — Pay a 
Dividend of 10 per cent, for the year, Rs. 32,000; tran.s.. 
fer to General Reserve Account (bringing thi.s up 
to Rs. 1,20,000), Rs. 10,000; carrv forward to 1933, 
Rs. J3, 126-4; total Rs. 55,126-4. 

The Regulation of Exports .Schen;e provides for the 
exfKirt of 68,1 jmr cent, of the highest crop in any year 
from 1929 to 1932 inclusive, /which for this Company is 
1932, but to ensure that the total quantity of tea remain- 
in, g for consumption in India i.S : not far in excess of the 
den-aand, which would have a disastrous e^prt tTOon tbe ^ 
local market, restriction of crop also is definitely essential, 
and we are therefore estinniting for, a ^ total; of SLi per cent, 
of the 1932 crop, wdfich is the. figure, indicated bv d:he Indian 
Tea Association as meeting loth E.xport and: local requite- 
ments. Crop 3,414 maunds to cost Rs. 1,26,500. : 


KUMARDHUBI FIRECLAY & SILICA WORKS, LD. 

Synopsis of Balance Sheet: 


Liabilute.s. 

Rs. 

Assicrs. 

K-s, 

Capital 

Heserve 

Debts 

.. 6,00,000 
52,500 
.. 2,0.8,4.39 

Block (net) 
ritock-in -Trade 
Stores & Spiro.s .. 
Outstandings 

Cash & Deposits .. 
Profit & Los.s 

4,33,075 

1,25.890 

93,431 

96,459 

.57,888 

54,246 

Total 

.. 8,60,939 

Total 

8,60,989 


ExUacls from Directors' Report : 

Reixml for the year ended 31.sl December, 1932, The 
Revenue -Account shows a loss at Rs. 40,148-RMO and the 
Profit and Joss Account, including the credit ba%nce of 
Rs. 10,812-15-11 carried forward from the previous year and 
allowing for Interest, etc., shows a debit balance of 
R.S, 54,245-14-9 1o be carried forward. 

llTarket conditions have remniued unfavourable through- 
out the year. Manufacturing costs continue to receive our 
careful attention. While no provi'^ion for Denreciathm has 
hoen ixissiblo, the efilciency of the plant and machinei-y 
has been fullv maintained, 
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SUTNA STONE AND DIME CO., XD 

Synopsis of Balance Sheet 

ElABILlTUCS. 

Capital 
Keserves 
Debts 

Profit & Loss 


Satliappa Cliettiar has been highly satisfactory with the 
result that the Corapanj’- is able to keep up he high rate 
of Dividend and hope that the working for the year 1933, 
would alvso be very profitable. Your Directons resolved to 
indeiunify Mr. P. S. Sathappa Chettiar, Secretary, Banker 
and Local Agent, against loss and expenses sustained and 
incurred in the criminal cases in due performance of his 
duties and office. Your Directors have, therefore, sanctioned 
the payment of Rs. 35,000 to the said Mr. P. S. Sathappa 
Chettiar, Secretarj% Banker & Local Agent, and we re- 
commend that the same be set off against Reserve Fund. 


;\SSETS„ 
Block (nett) 
Stone 
Stoics 

Ontslandings 
investments 
Cash & Deposits 


SAEAN ENGINEERING COMPAIiTY. 


Extracts from Directors' Report : 

Report for the half-year ended 3lst December, 1932, 
■which, -we regret, shows a loss on Revenue Account of 
.Rs. 6,764-1-10. Taking into account the amount of 
Rs. 8,165-11-6 bnjught iorward frcuu the previous half-year, 
aiui Rs. 2,700, which the Managing .\gents have again re- 
funded from their allowance, tlie PreXt and Loss Account 
shows a credit of Rs. 4,101-9-8. After setting aside 
Rs. 2,174-10-6 to Depreciation, there remains Rs. 1,926-15-2 
which we propose to carry over. 

As we indicated in our last. Report, and concurrent with 
the general depression, conditions; in the Lime trade have 
cemtinued to be difficult. Offtake has been: poor and it 
has, been necessary to sell at reduced rates in order_ to 
secure orders.— Gladstone Wyllie & Go., Managing' 
Agents. : 


Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

Capital ... 1,00,000 Block ... 

Reserves ... 5.000 Stores 

Loans ... 2.09,074 Outstandings ... 

Debts ... 1,19,665 Advonces 

Profit ... 42,411 Cash and other 

balances 


Total 


Total 


Extracts from Directors' Report i 

Accounts for the six months ended September 30, 1932, 
show a profit on revenue account of Rs. 39,427, add balance 
at credit of profit and los.s account on_ April 1, 1932, 
Rs. 9,116. Deduct amount placed to depreciation Rs. 6,132, 
leaving at credit of profit and loss account Rs. 42,411. This 
balance they recommend should be disposed of as follows ;-— 
Transfer to reserve fund Rs. 30,000 ; carried forward 
Rs. 12,411. With the expansion which is taking place in 
the Indian sugar industry, the volume of engineering 
business offering has increased and, for the greater part 
of the period under review, the works were kept well 
employed. In spite of the continued economic depression, 
satisfactory progress has been ^made in disposing of the 
agency stocks of the Cawnpore. and Muzafferpore branches 
and also the realisation of their relative outstandings. 


BHATPARA POWER COMPANY 


Synopsis of Balance Sheet 
Liabilities. 

Capital 
Dfibeniures 
Ileserve.s and other 
fund.s 
Deposit 

Unpaid dividends 
Debts 
Profit 

Total 39,69,997 Total ... 39,69 997 

Extracts from Directors' Report ; 

.‘Vccounts for the year eihled December, 31, 1932, show a 
profit on revenue account of Rs. 3,94,461, <k-duct debenture 
interest, Rs. 1,47,090, le'^s interest received, Rs. 10,511. 
Add balance brought forward from la.si account, Rs, 37,626, 
total Rs. 2,95,598. From this there has been placed to 
dei>reciation, Rs. 1,50,000, debenture sinking fund, Rs. 50,000, 
leaving a balance of Rs. .95,598, which they recommend 
should be disposed of as fcdlows : — ^In payment of the divi- 
dend on the preferred ordinary shares for the year ended 
December, 31, 1932, at the rate of 10 per cent, per annum 
(free of income-tax), absorbing Rs. 80,000', carried forward 
to next account, Rs. 15,598. 


Rs. Assets. 

io.7n.oro Block 
21,00,000 Store.s 
Stocks 

6,23,696 Outstandings 
6,724 Advances 
1,800 Tuve.stmenis 
67,179 Cash and 
95,598 balances 


NASMYTH’S PATENT PRESS COMPANY, 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. Rs. 

Capital ... 4,00,000 Block (nett) ... 4,09,129 

Reserve ... 4,309 Stock-in-Trade ... 61,054 

Deposits ... 1,000 Outstandings ... 11,727 

Unpaid dividends 602 Advances ... 18,145 

Debts ... 11,491 Cash and 

Profit ... 89,310 other balance.s ... 6,857 

Total 5,06,912 Total ... 5,06,912 ■ ' ' 

Extracts from Directors' Report : ■ 

Accounts for the half-year ' ended December 31, 1932. 

The profit earned during the half-year' amounts to 

Rs. 24,099, which, together with the amount standing at ' 
credit of profit and loss account, amounts to Rs. 89,310 
■ivhich the directors recommend be dealt with as follows — , 

To dividend at Rs. G per Rs. 100 share, Rs. 24,000; and 
the balance Rs. 65,310 be carried forward ,to current half- 
year’s account. The buildings and pres.ses have been kept / 
in good working order, Mr. T, C. Duncan retires by rota- 
tion from the hoard at this time but is eligible for re-elec- 
tion. Mr. R. Ferguson having returned to Calcutta re- 
.sumes his seat in the board in place of Mr. G. C. Sweet. ‘ ' 

The prospects for the coming half-year are unfavourable 
owing to the prevailing depression in trade, O'vsdng to the 
silting up of the river, it haa become necessary- to extend ' i 

the present jetty by 150 feet at a cost of Rs. 24,432. This 
work will be taken in hand and completed' dmring the 
coming six months. . ' , 


KALEESWARAR MILLS, LD 


Synopsis of Balance Sheet: 

XiABiLii^nis. Rs. Assets. Rs. 

Capital ... 6,50,000 Block (nett) ... 11,02,770 

Reserves 19,57,294 Stock-in-Trade 7,95,838 

Debts ... 1.79,115 Stores & Spares ... .58,929 

Suspense A/c. ... 89,836 Outstandings ... 4,77,728 

Profit & Loss ... 2,25,395 Cash & Invests. ••• 6,66,380 

Total ... 31,01,640 Total 81,01,640 

Extracts from Directors^ Report ; 

Report for the year 1932. You will see from the accounts 
that after providing Rs. 18,647-6-6 for Bonus to Staff and 
Operatives and Rs, 80,826-2-7 for Depreciation on Machinery, 
Buildings, etc., and after jniying Income-tax and Super-tax 
Rs. 77,122-2 on the profits of last vear, the profit dor the 
year 1932 is Rs. 2,0S,338-<l-ll which added to the balance 
brought forward from last year Rs. 22,656-5 makes a 

total of Rs, 2,25,294-9-11 which it is proposed to ^ deal 

with as follows; — Dividend at 30 per cent,, Rs. 1,05,000; 

Charity for the Development of Lcxal Industries, 

Rs. 1,059-0-11. balance carried forward, Rs. S®, 836-9; total 
Rs, 2,25,394-9-11. 

During the year under review, .a sum of Rs. 880 has 
been paid to the shareholder.H of the llth and 12th ^ divi- 
dends forfeited, and a sum of Rs. 896 has been paid to 
the members of the Sul>Committee appointed under the 
resolution of tlic Extraordinary General Meettpi? dated 
29th November, 1931, These reejuire your cothirmatiou. 
We are glad to say that in spite, of continued economic 
depression during Idie year under review', our Company has 
been able to make a good profit. Your Directors are glad 
to note that tim management of the Mills iJtider Mr. 


B^tmSH CEYLON CORPORATION, LD. 

Synopsis of Balance Sheet: ^ - • 

Liabilities. Rs. 'Assets.; , Rs. 

Capital “ ■ ... 87,50,000 Block (nett) ^ ^ 28,64,077 

Reserves ••• 7,41,250 Stocks ' ... 11,54,318 

Debts ... 3,82,424 Outstandings . . 4,02,726 

Profit & Loss ... 2,29,706 Cash. & Invests ... 11,82,259 

Total 51,98,880 .Total ... 51,03,380 

Extracts from Directors’ Report i 

Report for the year ended 31st October, 1932. 
Before providing for d^reciation. the net profit ior 
the year - amount to' Rs,‘ 36, ^.61^ brought forward 
from he previous' year. An xnt^in Dividend of '^ per cent, 
per annum Was paid on. ■ ^refe^ence Shares on 30th 
April/- 1982, -absorbing a sum 'M Rsf 46,000 and since the 

lut':, ,, 1- ‘ if y I* , 
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close of ihc llnaucial year the balance of 3 per cent, per 
annum due for the 3 'ear elided ;51>t October, 1932, lia.s been 
paid. A vsum of Rs. 1,22,207.89 has been wrilteii oil for 
depreciation and a further amount of Rs. 35,0()U has been 
tran.slerred to Income Tax Reserve, leaving the sum of 
Rs. 1,84,706.35 available for distribution. Your Directors 
propose to deal with this amount by the payment ot a 
first and final dividend of 7 per cent, per annum on the 
Orditiaiy Hhare.s, ab.snrbin.',' Rs. ],57,‘500 and to carry for- 
ward the lialniice of Rs. 27,208.35 I 0 the lu-w yciir's 
aceounts. 

h,>:cept for the neces-sarj' fdtippap'es for cleaninii' up 
and cliangiiip' over, etc,, the electrical machinery installed 
in 1931 has been running smoothly aiul .s.disfactorily 
tbroao-iKuit the >car. The quamit}’ ol oil turned out 
L-xcec-ded last ifar’.s outjnii by 835 tons. 

Under the conditions prevailin.e;' in the market for ibis 
commodity ami tin- likelilmod of tln-ir continuance, it has 
been haiiul ini](Os,'a'ble to run tlu* IMills at a prihit ami after 
mature fam.si-lend ion yevur Directors deeiilei! tli.'it it would be 
io the nieresl of the .‘sbareholder.s th.ii this liraneli of the 
Company’;'. Hctivilit-s sliouid be closed down. 'I'he iie.siccat- 
inp' Mills Were, therefore, placed on a care and niainti'uanee 
basis at the Iwi iiiniinr of i lotober last and _ the properties 
arrived in t'lvlomba. The K;datc- I'las contributed a small 
peneral vvmdilions e.n other estates in tlie nei.qhbonrhood, 
and machinert' will Ije sohl as soon as favourable opportuni- 
tic:-; ficcur. 

The oiitjnit of i’oonac fiU’ th.e year e.vei-eded tin- tu'cvious 
year’s euitpiit by nearlv 500 tun.s and all tlie ]iooii!ic turned 
out met with re.uly suk*-. at fairly satisfactory prices. 

It was con-.idere.l. aflvikdile during the year b> instal a 
modern drum weidinij plant mautifacturinp the latest type 
of drums. Thi.s is now wurkinp satisfaetoril)’ and it is 
conxdently hoped, will leiul to a eonriderubly lar.der output 
of dnm.s hii' w'lii<*h in nonmii limes there would apjK'ar 
to be ready sahs. 

This R.stalt* is in extent apnrosimateiy 578. acres. 
The lestale was visited in November last In Mr, C, de 
lb 0<d!in tvhu expressed nini.self as thorouithly safished 
with its perural apjje.araisce. The yoini" areas are making 
steady progress towards matiiritv anti, us lime goes 
on, this estate should prove a valuable a.sset to the Com- 
pany. The crop for the year amounted to 6,09,309 nuts 
as against a crop of 6,33,531 nuts for the year 1930/31, 
The shortage in crop was due to unseasonable weather in 
the early nuniths of 1932, aial in aeconlanee with the 
general conditions I'ui other estates in the neighbourhood.. 
The nuts were converted into Copra wlsieh was taken 
over by the Company at the market jiriee t>f tlu; dav on 
arrival at Colombo, 'I’he listate has e<.mtri1mted a small 
profit of Rs. 753/23 during the year which .amount lias been 
written oh the capital value of 

These .stand in the Balance Sheet at the same figure, 
as at 31.st October, 1981, viz., Ks. 91,87.5. The only 
ittve.sttnent now held by the Corporation consists of 45,000 
Ordinary Shares of Rs. 10 each Rs. 3 paiil, in the Orient 
Co., (Ceylon) Ld. This Company impT-uved its pr^sition 
during the year by a sum of Rs. 5706^88. 

Tn accordance with the ■wish expressed at the la.st 


.Vnnual General Meeting an extraordinary General Meeting 
of the Ordinary Shareholder.^ was held 'on 20th Februar\^ 
1933, when it was decided that in future Preference Share- 
hulder.s should be allow'ed to attend and vide at Aleetings. 
'['his resolution was subsequently eoullrnied at an lixtraordi- 
nary Coiirirmalory Meeting held on Slh Alarch, 1933, The 
opportunity was taken at the same time to amend certain 
other Clauses of the Articles of Association wdtich had 
become iibsolele owing to the tenniiiatioii of the Agree- 
ment with the former Managing Agents. 

It has been apparent for some time past that tlie Com- 
j.any has not been able to cm]dt>y usefuly all of its 
eajfiiui and after giving llie nuilLer careful consideration 
your Dirc'ctors have come to the coni'lusion that it would 
be ill tile best interest of both classes of shareholders if 
some <if the capital ivere repaid. 


(Continued from, page opfl) 

Stvij/crUiiul, with the inaiii commercial centres at 
(Uasg-ent, Constantinople and /Moscow, the distance 
of which from the middle of Switzerland corresponds 
fairly closely to the di.staiice of Bombay, Calcutta, 
and i!vladras by rail from Delhi, to say notliing of 
Simla. I think, at least that such a graphic coni- 
INirison w'ould make them appreciate some of the 
special conditions which make the central direction 
of policy so difficult in India. No doubt, the tele- 
phone has come to' help us .and in future, we shall 
see great improvements in its use, which may make 
a profound difference in the possibility of close inter- 
co.ramunication, but telephone conversations connot 
replace daily personal contact and the difficulties for 
the Finance Minister in India will always remain 
veiy great. He will, therefore, need to rely all the 
more on public-spirited help from the main leaders 
in the banking world and that is where a bank such 
as the Central Bank can be of such great value tn 
the future and where people like the leaders of this 
bunk will be able to play so great a jiart. 

can only say that if I were in the place of an 
Indian Finance Minister of the future, I would try 
to hceii very close touch with you, vSir Phiroze and 
with 'Mr. Pochkhanwala, and I would make a great 
point of telling you that you must have u very good 
man indeed at your Delhi branch. No doulit, I 
should say to you that you must kee]> .Mr, fl, C. 
Fozdar, and not only that, hut that he must be in 
your fullest confidence, and able to talk things over. 
T can also' toretell that if I were in the Finance 
/Mini.stcr's place, I should do my best h> cnc<mra.ge 
that creation, of other liauks, like the Ceritnil Bank — 
though as to this, I am afraid I .should have to re- 
cognise that it is not really the Covcrnme'Ut that 
stimulate such development — for great lainks, if they 
•arc tO' be of any value, must ilcvelop as a proce.ss 
of natural growth, preferably starting from small 
beginnings and as I have said, once before, advanc- 
ing step by step, gaining experience as they go and 
consolidating each step before further advance is 
made. All those who are engaged, in private enter- 
prise and wdio will devote their energy and capital 
to fostering growth of this kind, will lie doing real 
public service to India of the future. 

“I am afraid, I have kept you a long lime, and 
I mu.st not detain this meeting any longer. I should 
only like to repeat again, in conclusion, that it has 
been the greatest possible pleasure to me to come 
here, to-day and that I am most grateful to you, 
Sir Phiroze, for having done me the honour of invit- 
ing me. May;:;::the future of the Central Bank and 
this Delhi branch be a prosperous 


(Continued from -page 5.td.) 

, ■ Sir George Schuster will bear me out when I say 
that I sliould have discUvSed this matter with him 
' on, more than one occasion, even before Sir Arthur 
vSal ter. came out to India, Now that Kuropcaii com- 
, ntercial-' opinion and Indian commercial opinion are 
. agreed on the need for an active identity <.)f the 
State with a national economic policy, I hope that 
in the favourable atmosphere created by an absence 
of embarassment for the Government in their 
finance there will be a ])owerful drive, under 
the joint auspices of the Government and the 
governed, of Europeans and Indians, for the adop- 
tion of all those measures rvhich will re-vivify and 
re-vitalise the economic conditions of India, Ivlean- 
tlnte, I may, tell my Clive Street friend that the im-. 
. ptovement in Government's finance is not without 
' , signlfi.cance to the , well-being . of the millions in the 
country. .In o>iic sense, the comfort of the Gov'ern-' 
■ menPs position is the result of the di&tres.s of the 
people- , But in another and more important sense, 
the very comfort of the Government's position will 
be the starting point of sustained and many-sided 
effort to strengthen national economy, , , 
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Market 

qnotatiofi 

Rs. 


Amount 

outstanding 

Rs. 


• Repay 
able 


Market 
I quotation 


Amount 


GOVERNMENT OF INDIA LOANS 
(A) RUPEE LOANS 


Bombay Port Trust 


23.15.31.000 

22.84. . 50. 000 
36,86 13.0(0 

2,86,22,000 

34.90.40.000 
9.90,01,200 

15.00. 00.000 

19.62.44.000 

56.74.94.000 
Bonds 

11 38 43,0ro 

12.83.15.000 
29,49,70.600 

19.53.79.000 

25.98.05.000 
9,05.70,000 


(B) STERLING LOANS 

j i j 1 year’s 

21 \ ... i notice 


Karachi Port Trust 


/;66 

im 

189 

lUQVk. 

XlK'K 

;£103!^ 

.ilos ; 

^ 10834 
XI 1134 


PROVINCIAL GOVERNMENT L0x\NS 

(A) RUPEE LOANS 

u: Loan! i ® I w® I ! 


1,8.5,66,900^ 
Pun jab. ) 
86 ,34,300 ( 
Pniij.ab. ( 
9,38,93,300) 
Bombay de- ^ 
velopmeut) 


Rangoon Port Trust 


LOCAL PUBLIC BODIES ; 

(A) RUPEE DEBENTURES 
Calcutta Port Trust 

10.7.3.500 4 1903 i 19.33 100 

20,43,800 4 1906 1935' 99 k 

61,74,400 4 1906 I ' 1936 991^ 

39.48.500 4 1907 1937 9a 

9,37.100 4 1908 , 19.38 98k 

87,81,900 4 1909 19,39 99 k 

16.54.100 4 1910 1940 ' . 98 

14.83.000 4 1911 1941 • 97!/ 

38.13.100 4 1912 1942 97k 

39,29,200 4 191,3 1943 97k 

90,24,300 4 1914 i ' 1974 89 

76.90.100 4 3915 1 1975 89 

45.39.000 S 1916 | 1946 100 

8,02,30()t S 1921 1981 ‘ 112 

6.00. 000t 6|i 1921 1981 124 

,24,06.300 6 1925 1955-85 , 111 

98,21,600 Bh 1926 1956-86 107 

99. 84. . 500 5 1926 19.56-86 101 

,49,49,500 5 1927 1957-f7 102 

,49,30,000 S 1928 ' 19S8-8S 101 

60.00. 000 6^ 1930 1935-40 103 

80.00. 000 6i 1931 1991 117 


Madras Port Trust 


52 . 06,493 
35 , 90,571 
3 , 59,068 
3 . 75,125 
8 , 02,520 
3 , 13 , .(40 
, 5 , 15,138 
6 ,? 7,079 


P.—Free of Income but ' not , Supe.r ■- ' , • - 

t Held by the Coinoiissioners' 

D. Domestic Loan ; not subscribedl by the Pablic, 


4 

ms 

. 

,3 months’ J 
notice ( 

4 

1903 

: 1933 

4 

1904 

: 1964 

4 

1905 

1965 

4 

1906 

. 1967 

4 

1906 

1937 

4 

1907 

1968 

4 

1908 

1969 

4 

1909 

1970 1 

4 

1910 

1971 

4 

1911 

1972 

4 

1912 

1973 

4 

1913 

1960 

4 

1913 

1974 

4 

1914 

1975 

4 

1914 

1044 

4 

1915 

1960 1 

4 

1915 

1975 ! 

4 

1922 

1960 

4 

1924 

1960 

4^ 

1916 

19.36 ! 

3| 

1916 

1960 

SI 

1929 

1959 

4 

19.30 

; 1950 

3K 

19.30 

; 1960 

3% 

1931 

1961 

3y2 

1932 

1962 


3 

1896 


SI 

1843 

1 ..H 

Si 

1854 

V . o 2 
n ^ 

31 

1865 

n 

Si 

3 k 

1879 

1900 

CO 

4* 

1916-17 

1931-.36 

4 

1933 

1<'43 

5 

1917 

1929-47 

, .5F„/ 

1919 

1945-55 

...gp.' : 

1928 

1933 

.. ,5", ■' 

1925-29 

1935 

■ 4 

1926 

1960-70 

4 

1927 

1934-37 

, 41 

1928 

19.34 


1928 

1955-60 

■ .S'. 

1929 

19.39-44 

6 

1930 

193.3-36 

ey 

1931 

1935 ! 

Ska 

19.32 

1938-40 

..■'.■S',' 

1932 

1E40-43 : 1 





Markel 

quuta^ 

tioii. 

■ Rs. ■ ■ 


Ainou;iit, 


j Market 
j qnotatio?., 


Year of 
Is&ue. 


Repay 

able 


Bombay Municipality 


Calcutta Improvement Tmat 


10,00,000 


!0,0!3/<)00' 


12,75,000 


50,00,000 


1894-S 

1899 


23,25,000 

5,75,000 


25,00,000 


13,50.000 

23,00,000 


Bombay Improvement Trust 


!9i25,000 


50.00. 000 { 

30.00. 000 : 

30,0!},0()0 ' 

60, f 0,000 : 

50.00. 000 ; 

30.00. 000 j 

20,00 000 ; 

1.5.00. 000 ! 

30.00. 000 ; 

23.00. 000 I 

18.00. 000 i 

5t),UO.OOO ! 

25.00. 000 I 
40.00 000 ! 

3,45, OC), 000 j 

95.00, ; 
*97,00,000 i 

*1,60,00,000 I 
1,29,00.000 I 
, , 65,00,000 
.35,00,000 I 

25.00. 000 I 

25.00. 000 • 

20.00. 000 I 

’ 25,00,000 , 

20,00,000 

.10,00,000 t 


55,00,000 


1959 

1961 

1962 

1963 

1964 
196.3 

1966 

1967 

1965 

1972 

1973 

1974 
1976 
1973 
i98;> 

1981 

1982 

1983 

1984 

1985 

1986 
1986 
1960-70 
1938 
1944 
1936 
193? 


24,75,000 

■13.00,000 


1905-07 

1909 


24.75 .000 
15,00,000 


1909 10 i 


30,00,' 00 


30,00 000 


1913-14 


49, .10, 000 
20,60,000 


1913-14 


1913-15 


20,00,000 


1SS6-9! 


22,08, .500 


1886-91 


17.00. 000 

10.00. 000 

43,00 000 




1886-91 

1886-91 


10 , 00,000 


1954 

19.15-50 


1,60,00.000 

50.00. 00(' 

75.00. 000 

25.00. 000 


Calcutta Municipality 


1936-51 

19.58 


1949- 59 
1954 39 

1939 

1950- 60 


15.00. 000 

30.00. 000 

30.00. 000' 

16.00. 000 

10 , 00,000 

2,81,400 
6,00,000 
9,00,000 
3.13 000 
8,06,600 
’20.00.000 
30,00,000 
30,00,000 

30.00. 000 

34.00. 000 
21,16,300 

12.85.500 
11,04 500 

2,78,509 
. 7>7S,S00 
17.66,600 
t0.47i900' 
84w0.000 
■ 5,44,000 
' 11,03,900 
24 ,50-, 000 
5,65,500 

34.46.500 

84.70.000 

36.00. 000 

25.00. 000 

25.00. 000 

33 , 00,000 

32 . 60.000 

11,400 

5,19,000 
7,1^8,40 } 

10,00,000: 


60,80,500 

40,00,000 


Madras Municipality 


1.00. 000 
1, ^0,000 

1.70.000 

50.000 

4 . 00 . 000 
1,00,000 

8 . 20.000 

10,30,000 

29.000 

2.91.000 

5.00. 000 

1 . 00 . 000 

5.25.000 

30.000 

3.00. 000 
• 3,42,000 

2.50.000 
. 8,00,000 
14,00,000 

3.05.000 

7.59.000 

5.00. 000 

3.40.000 




", *These loans were not issued to the public but were 
taken up by the Imperial Bank of India. They are repay- 
able from the sale proceeds of Surplus Band or by the issue 
of fresh loans. , ' ’ i - j . ^ i' 


ismstfeii 




■■'■6 

1925 

6 

1925 

3| 

1929 
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Dividend 

percent 

1880. 


BANKS 


per share. 


Allahabad Bank ... 

BanRalOfe Bank ••• 

Bank oi Rnroda 

Bank at India 

Bank of My.wre 

Benares Bank 

... r le.oo.nw' 

L 4,80,00(1. 

... o.oo.ooo 

30.00,000 

... 1,00,00.000 

... 20,00,000 

11,25,000 

Bengal Central Bank 

... 3,50,202 

Central Bank of India 

Chartered Bank of India 

Eastern Bank 

... 1,68,00,000 

... 4(8,000,000 

£1,000,000 

Hongkong & Shanghai 

$20,000,000 

Imperial Bank of India 

... 6,62,60,fda 

Indian Bank 

tloyds Bank 

r 10.00,000 ■' 

L S.Tf.SSO., 

... i £15,810,252 

Mercantile Bank of India 

Mysore Industrial Bank 

National Bank of India 

<• £§76.000 > 
... ] £3761000 t 

^ £800,(ffl0 
8,44,325 
£2,000,000 

P. & 0- Banking Corporation 
Punjab National Bank 

Punjab'Sind Bank ... 

£2,604,180 
... 1 31,28,084 

, j 4,05,471 

Union Bank of India 

... 1 §0,00,000 


Dividend j Dividend 
percent 
1082. 


Reserve and 
other Funds. 

Profit and 
Loss carried 
forward 

Rs. 

Rs. 

44,50.000 

8,69,806 

: 1.44.102 

20,7!!, 000 
1,01,30,000 
21,50,020 
4,36,000 

2,114 , 
60,058 
.n.SO 027 
■- 51,719 
17,886 

1.69,851 

180 

72,72.384, 

■ ' £8,000,000 
£600,000 

.3,56,207 

£183,884 

£43,236 

■ $10,000,000“! 
£6.500,000 J 
6.17,50,000 

$3,420,000 ; 

25,45.676 

13,89,229 

67,248 

£8,000.000 

£514,746 

£1,075.000 

£370,000 

1,40,410 

£2,200,000 

366 

£275,810 

£180.000 

21,24,244 

16,84,000 

£87,866 

87,«67 

26,671 


NAMES. 




i 


i,500,000 I ^ j j j 492 

Madras Port Trust 


4257,644 


Calcutta Improvement Trust 


4350.000 

4700.000 


Bombay Improvement Trust 


4566,600 

4333,000 


Calcutta Municipality 


4500,000 


1953 4112 


Rangoon Municipality 


4300,000 


1953 4108 


Amount; 

sanctioned 

Ks. 


Repay- 

able 


Market 

quotation 

Rs. 


Rangoon Municipality 


Amount 

Rs. 


4500,000 

4500,000 

41,600,000 


4333,000 

4333,000 

4333,000 


(A) STERLING DEBENTURES 


1.75.000 

13.00. 000 

15.00. 000 

9.22.500 

2,00,000 

1.98.000 

1.66.000 
6,00,000 

9.14.000 

6.94.000 

11.44.000 

27.50.000 

15.00. 000 

5.70.000 

5.13.500 

6.36.000 

38.94.000 
40,89,500 

19.13.000 


5i 1899 

4| 1902 

4-^ 1903 

4i 1904 

4i 1904 

4,V 1904 

4-1 1905 

U 1905 

4 1906 

4 1907 

4 1908 

4 1908 

4 1910 

4 1910 

4 1911 

4 1912 

6 1925 

5}. i 1926 
s' I 1928 


Year of 
Issue. 


Repay- 

able. 


Market: 

quotation 

Rs. 


Bombay Port Trust 


1933 

1946 

1947 

1948 

1939 

1934 

1949 

1935 

1936 

19v37 

1938 

1933 

1935 

1940 

1941 

1942 

1955 

1956 
1958 


100}^ 

100 

100 

100 

100 

100 

100 

100 

993^ 

9914 


1 

\ 99 

I 98^ 

I 

; 9S^'+ 

I ni?i 

i 107 

j mVz 


Calcutta Port Trust 


4 1909 1939 £mV4 

4 1910 1940 .-(.99 

6 1922 1952 i,112 


Karachi Port Trust 


Rangoon Port Trust 


1909 

1922 

1924 


1938 ! 

, t99>4 

1939 

. 499^4 

1952 

4412 

1953-83 

/ J02 

1954-84 

.{,102 

1962 

.{107 


1940 

1952 

1954 


isoo.ooo 


£681,000 


1908 


1909 


1922 

1923 

1924 
1932 


£9SVi, 

£U2 

£107 
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March 25, 1933] 


COAL COMPANIES- 


Amalgamated 

Bengal ... 
Bengal-Nagpur P 
Borrea P 

Burrakur P 

Dhemo Main 

Equitable P 
Katrae .Therriah 
Khas Kajora 


New Manbhoom 
North Damuda 
North-West 
Ondal P ... 

Pench Valley 
Raneegunge 

Seebpore 

Standard 


INDIAN FINANCE , 


■Shares standing at or above Par value. 


Managing Agents 
Managing Directors 
or 

Secretaries 


Shaw Wallace & Co. 

-Andrew Yule & Co., Ld. 
Andri'.w Yule & Co„ I.d. 
F. W. Meilgers & Co. 

Bird & Co. 

Maeneill & Co. ... 

Macneill Co. 

Andrew Yule & Co., Ld. 
Shaw W allace & Co. 

Martin lit Co. ... 

Octavius Steel & Co„ Ld. 
Shaw Wallace & Co., Ld. 

Andrew Yule & Co. Ld, 
p. W. Heilgers & Co. 

Shaw Wallace & Co. 
Jiilburn & Co. ... 

Andrev; Yule & Co., Ld. 
P. W. Heilgers & Co 


Paid-up 

Capital 

Ordinary 

Rs. 


] 40 00,000 
I 2,25,000 
6,00,000 

45,46,240 

10,00,000 

! -20 00.000 
i 6,00,000 
I 131,400 

2.85.000 

8 . 00,000 

2.50.000 

I r 1,15,0001 
I L 1,67, .600 1 
I 2,60,000 

I 6,25.000 

12,00,000 


Reserve 
and other 
Funds 
Rs. 


2 02.77,.6.‘)5 
24,4.3,682 
23,69,16(1 

2.12,51.126 

10,15,143 

84.10,073 

20,47,293 

53,777 


17,83,713 

90,048 

8,27,008 

5,19,879 

11,42,126 

60,55,664 

30,91.867 
37, .66, 068 


Gross 

Block' 

Account 

Ra. 

16,10,319 

2.30 44.333 
22,43.332 
34,08.866 

2,41,49 600 

23,66 405 

1.09,08,526 

21,50,183 

5,14,878 

5,79,043 

I6,es,24S 


DIVIDEND PEECBNT. 


1930 1031 


Accounts 

Closed 


Paid-up 

pep 

Share 

Rs, 


Market 

Quotation 


8,67,003 

20 

Si 

Nil 

3 

['n ] 

16 

64 

6,22,379 

121 

n 

2^ 

6.12 

'10 

lOf 

1?,7,M27 

SO 

25 

12J , 

2.8 

10 

.311 

62,67,143 

m 

80 

i7i : 

' S.ft 

10 

SO" 

11,64.267 

42 6/7 

34 

28 4/7: ' 

6.12 

7 

ll-i 

3.3,72,171 

50 

.H5 

10 


10 

24.]. 


t — First hail-year. 

COAL COMF^ANIES — Shares standing below Par value. 


Adjai P ... 

Albion ... 

A Mill •« 

Aurruag ... 

Andrew Y’hU* & Co. 

H. V. Low * Co., Ld. 
MacJU'il! & Co. 
j H. V. Low & Co., Ld. 

f 3,50,060 
, 2,60,0(10 
; .3,36,708 

j 3,00.000 

' 6,25,772 

3,28,242 4.s6,‘2S0 

24, 05. ‘•ns 34,29,011 
1.58 OSfi ; ,8,97,562 

Banstieopur 

B ansra ^ ... 

Baraboni 

BengaLBhatdee 

1 dardine Skinner & Co. 
Kilburn & Co 

11. V.Low &Co.«Ld, 
Andrew Yuie & Co., Ld. ... 

i 6,00,800 

I 3.84,090 

1 39,1)2.520 1 
; 4,49,350 i 

6,83.146 
2.08,01 4 
61,77,376 
8,81,043 

8.83., 842 
4.f.S,r'2-2 
62.14,050 
8,77,844 

Bengal-Oiridih ... 

Bhalgorah 

Bhulanbaratee 

Andrew Yule & Co., Ld. ... 
H. V. Low & Co.. Ld. 

F. W. Heilgers & Co. 

! 4,50 000 i 

/ 36.97,000 i 

i 7,16,000 ' 

1 1 

6.96,880 

16,.’'0,2GS 

83,18,647 

9,90,471 

28.2,8,9.80 

37,63,067 

Bokaro and llamgup 

■■L 

Anderson Wright & Co, ... 

1 12,80,000 ! 

1 

ll.S3.S2i 

14,01,249 

Burra Dhenso ... 

Andrew Yale & Co., Id . ... 

j 8.12.500 1 

6,41,004 

13.03,314 

Central Kurkeod ... 
Churulia *•« 

Deoli 

Aaderaon Wright & Co. ... 
F. W. Heilgert Co- ... 

Andrew Yule & Co., Ld. ... 

i 3,00,000 1 
; 1,60,000 ! 

! 4,60,000 

19 .36.429 

1 81,472 
6,(‘6.09P 

24.15.679 

2, 81^073 
7,67.609 

Ea.st Indian 

Gbusick & ItusUta ... 
Qopalichuck 

iT ardise Skinner & Co. 
Martin 6s Co. ... 

Anderson Wright & Co. 

j £120,000 ■ 

i 13,00,000 i 
9, .50,000 

£041,054 

20,80,840 

19,81,0,34 

: ■ : 

£7, 82, .894 
.81,89,69.5 
05,59,816 

fiovtadpore 

Hurriiadlh 

Jainty (Central) ... 

P. W Heilgers & Co. 
Macneiii & Co, 

VilliersLd. ... ... 

; 2,00.000 
■ 3,00,000 

; 4,85,080 

27,500 

16,56.717 

10,10,722 

20,S9‘250 

14,68,121 

Kalapahari 

Kasta 

Kuard! ... 

Andrew Yule * Co., Ld, ... 
H. V.Low Co., Ld. 

H, V. Low 6c Co. 

3,58,000 
) 0,08,125 

5,50,120 ; 

B,4.3,v8a 

2,54,948 

8,62,102 

8i8B,2S8 
6.00,022 1 
13,65.741 1 

Laknrka ... 

Marine ••• 

Mlnto 

H. V. Low & Co„ Ld. 
.lardine Skinner & Go. 

Andrew Yule & Co., Ltl. «, 

4,60,000 

r 1,50,000 1 

L 1,00,080 1 

2.08,310 

20,6‘J,19.'5 

6,96,915 

5,11.008 

22.40,479 i 
6.06,613 j 

6,95,365 , 

Mundulpur 

Nazira ••• 

New BeerbhoomP ... 

Macnell & Co, 

Shaw Wallace A Co, 

Balmer Lawrie & Co., Ld. 

5,65,760 
7.48, ^40 
17,76,280 

5,50,371 1 
12,815,899 
.57,58,614 

10,14,3‘52 ! 

17,71,404 

09,50,222 

New Kessurgurah 

H, V.Low & Co., Ld. 

8,82,500 

8,72,166 

11,20,258 

New Tettupya 

Nodiha ... 

Shaw Wallace & Co. 

Macneill & Co. 

3,28,280 

4,00,000 

5,70,054 

1,69,611 

21,39,041 

2,92,654 

North Blajora 

Parasea ... 

Poilapur ... 

H. y. Low * Co., Ld. ... 
Kilburn & Co. 

Martin & Co. ... 

2,44,000 

8,00,000 

6,81,600 

1,92,66,5 
1,64 660 
2,70,169 

3.79,867 

8.80,716 

9,39,474 

Ratibaty ... 

Eewa 

Samla 

Martin & Co. ... 

Shaw Wallace & Co, 

Martin & Co, 

3,00,000 

1.8,50,000 

18.40,400 

3,35,307 

1,64,697 

2,94,050 

5,85,84.5 

11,92,097 

21,77,7,36 

Satpukuria (fc Anansol Martin & Co. ... 

Seatsole ... — Ctlllanders Arbuthnot&Co. 

Seadra ... F. W, Heilgers A Co. 

8,00,000 

6,00,000 

8,00,000 

4,00,038 

6,17,63S 

21,81,853 

13,94,482 

S.32.220 

25,91,351 

Singaraa ... 

Singareni 

South Karanpnra ... 

VilliersLd, 

Beet & Co., Ld. 

Bird & Co, 

r 8,50,0001 

L 2,00,000 j 

63,21,460 

17,50,000 

4,29,440 

48,75,000 

68,880 

7,50.506 

1,28,18,840 

16,66,821 

Taleber ... 
Yrans-Adjal 

Villiers Ld. 

Martin &Co, ... 

?O,OO,O0O 

4 00,000 

2,25.904 

3,18,116 

19,91,086 

7,20,688 

Union 

WiUiamsoaMftgor & Co, ... 


6,84,231 

J 

7,58,781 

WestJamurla ». 

Maoncll A Co. 



15,82,1 El 

Western 

Andrew Yule A Go,, Ld. «. 
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TEA COMPANIES. — Shares .standing at or above Par value 


PaiA-ap 
Capi bai 
Ordinary 
Es. 


Block 

Account 


“Reserve 

Funds. 


DIVSDBNB PEKCgNT. 


.Market 

Quoation 


Acreage 

under 

Tea 


Managing Agents 
or 

SeeretarlPB 


NAMES 


ASSAM 


laaRDENi 


Gillanders Arbuthnot & Co. 


Anandabag 


Andrew Yule k Co., Ld. 
Gillanders Arhntbnot & Co. 
Williamson Magor & Co. 
Wiiliamson Magor & Go, 


Bfl.'iniatia 

Betjan 

Bisiinauth_ 

Borpukherie 


Planters’ Stores & .Agency Ld. 


Coolitikoosie 


Williamson MsRor & Co 
George Henderson & Co„ Ed. 
Planters’ Stores & Agency Ld, 
\YiIliamfion Magor k Co. 

WililamsoR Magor & Co 

Andrew Yule & Co., Id. 
Octavius SteeKij Co., Id. 


nufrlagbur .... 
Desfai k Piirbuttla 
niudakhat 
Dlniakusi 

East India 

Olliapukrf 
Orob ... 


Andrew Yule k Co„ M. 
Andrew Yule & Co., Id. 

Cilianders Ariiutlinot & Co 

■Tiime.s Einiav & Co., Id, 
Sliaw Wallace k Co. 

Iliinoan Bros k Co., Id. 
3.>uveiiprirb iS: Co.. Id, 
iMiui an Bros & Co., Id. 

KetlU'weii BuUen * Co., Id, 


fioograjtili 

Hoolungooree 

ijatliharl 

Eflliog Valley 
KiBg.dt«y Coiaghat 

ledo 

Iiisnii ••• 

Moheeina 

Mothola 


K C Sen ... 

Dsiui-an Bros k Co., Id. 

Andrew A u!e A: Co., Id 


Nfcff Ciiiiistolllftb 
EajKRth 


Wiliiamton Magor k Co. 


«ca)uH 


niliftiid.- rs Arhathnofc fc Co. 
ilrtaviu.'i .steel k Co„ Id. 
Bfgg iJunlop & Co,, Id, 


tenKpatsl 
Teea All 
Tyroon 


CACHAR 

1,00,000 


CARDENS 


(lci.avius steel & Co.* Id, 
tleorge rfentkrson & Co„ Id. 


Alfa*i Pathemara 
Iringtnara 


ritineat! Brotfiers & Co., Id. 
liunuan Brotsera & Co., Id, 
Cavenfsort k Co., Id. 


North Western Cacimr 
Rungamattee 
fionai River 


OH ItT&GOm 
... I 1,65,100 


CARDENS 


Kiiburn k Co, 


ivodalK 


uaIrjbsiing, gardens 

2,T0.900 ' 40.000 

... S,7d.00t) 2,7,5,000 

... ' 2 , 00,000 I 1 , 02.000 

... 2,00.000 , 1,54,293 

... 7,0O,0CO I 4.25,000 

... I 8,00,000 ! f>],180 

{ «> nf» ftftfV 5 f ri"} nnrv 


Chaffiong ... . ... i WlliSBaiHon Magor fe Co 

CferieeilngTea* Chmehona . Kilburn tk Co. ... 

**• Ywle ^ La 

•** Daveni^ort La. 

Marsiare!: »a«>pe ... ... Begg Tluakp A Co., Id. 

Nagrl Farm - -WimRaison Magor & Co. 

CkayVi . — Dunean Brothers* Co., Id, 

'Pasbok • ... KilburnACo. ... 

Poohong ' .•<! •« Duncan Brothers A- Co., Id, 

Enagiec auBgliot ... Duncan Brothers &( o.,Id. 

Sei'yok <*. ... liuucan Brothers & Co., ltd, 

SiBgeli... ... ... Hoare Miller A- Co., Id. 

.Siagtom ... Andrew Vnir Co., 1^. 

S03»i ... ... , wiSllttTjjeoa Magor & Co. 

TeeptaVsHey ... Davenport & Co., I, d. 

Tukw ... ... wmSaiuBOti Magor * Co. 

Tumsong ... ... ' Davenport. & Co. Id. 


DUARS ; gardens! 
! I 

2.00. 000 ; 144.2-4 

6.00. 000 i 3,.50,Qa0 

8.00. 000 ; 2,80,000 , 

8.00. 000 3,00,000 

4.50.000 ■ g.Ol.OOC I 

1.50.000 I 2,10, m ' 

2.00. 000 ' 2.e''4,6()0 

1.50.000 i 1,75,000 

l,2lj,000 84,000 

1,6(3,000 6,19,363 

12,00,000 8,00,000 

18,00,000 11,60,000 ' 

6.50.000 1,75, 600 ‘ 

8.60.000 1,80,000 i 

4.50.000 4,50,000 

2.00. 000 1,22,000 

2,40,000' 0,40,201) j 

2.00. 000 4,23,221 

1.00. 000 1,. 30,000 i 

8.20.000 1,08,000 I 

8.00. 000 2,00,000 1 

4.80.000 2,00,000 ' 

2,48,800 1,60,000 ^ 


i .r)av.>hpert * Co„ Id. .. 

{ Andrew Ynte & C®., Id, 

; Sardine SMnner k Cn. 

I Mclftod & Oo, ... ^ 

i DancM Rrcittea * Co., Id, 
Dtrtean Brothers & Co., Id, .. 
• Andrew Yale * Co., Id 
' Duaean Brothers dr Cg., Id. .. 
i Andrew Ynle&Co., Id. 

Ghosh * Bom. «, 

! Cnncaa Brothel's * Co., Id, «■ 
1 DftVcaporl: * Co„ Id, 
i Dfttessporb * CO-« Id, 

Andrew Ysle* Co., Id. 

! Duncan Brothers & Co., Id .. 
I Dunaao Brothers * Co., W. *. 
j DuneaR Brothers & Co., Id, .. 
i Andrew Yale & Oo„ 3^, 
i Dsvenport &Co., Id. . v. 
Piantri-H’ Stores * Agenpy Id 

I Ae^ti .tr I 


auldlbsrl 
, jaybtrpara 
Kilcott - 
Manabarrie 
Nsgaisuree 
New IXiosr* 
Nnddea 
Oodlabftfl 
Rttlabhat 
lUnicherr* 
Eydak 


x>»ltx-dividend. 





March 25 j 1933 


IMDIAN FINANCE 


TEA COMPANIES.*— Shares standing at or above Par value, 


Acreage Dividend per cent. 

under.' , ____ 

I'ea: ■ I 

1029 1 19S0 1931 


Paid-up 

pap 

Share 


Market 

Quota- 

tion.'! 


Block 

account 


i— -Interim Dividend. 

-Shares standing below Par value 


ASSAM 

4,45,700 

0,50,000 

3.00. 000 
8,89,100 

4.00. 000 

4.02.000 

1.20.000 

8,41,692 

4.65.000 

3.32.000 
2 50,000 

4.50.000 

6.00. 000 

5.8S.UO0 

II, 92, ISO 

1.80.000 
3,00,000 


GARDENS 

1,61:065 


Begg Dualop & COi, Ld. 

Begg Dunlop & Co., Id, 
Williaaison Magor Co. 
Planters’ Stores & Agency M, 
Begg Dunlop & Co., Ld. 
McLeod & Co. 

Begg Dunlop & Co., Ld. 
James Plnlay & Go,, Id. 
Elihupn & Co. ... 
Williamson Magor & Co. 
Andrew Yule & Co., Ld. 

Shaw Wallace & Go. 

James P inlay & Co., Ld. 
McLeod &;Co. 

Shaw Wallace & Co. 

Begg Dunlop & Co., Ld. 

W illiamson Magor & Co. 


Amluekle 

Bagbinari 

Barduar 

Batell 

BoraW— • 

Bormah J®** 

Dejoo Valley 

Dhunseri 

Durrung 

Gohpur, ' 

Murphulanj 

Namburna** 

Sapoi 

Telojian 

Tezpore 

Titabvir 

Tongani 


CACHAR 

8,00,000 

1,20,000 

10,00,000 

2,60,000 

7.00. 000 

2.75.000 

.2,00,000 

4.20.000 

4.00. 000 


GARDENS 

1,76,000 


J. Manklllican -Jc Co. 
Jardine Skinner & Oo. 
Jard»ne Skinnep Jt Co. 
Jardine Skinner & Go. 
Octavius Steel At Co., Ld. 
Octavius Steel & Co., Ld. 
Jardine Skinner ft. Co 
Cillanders Arhntlmot & Co 
Begg Dunlop & Co., Ld. 


Arcattipore .. 
Ballacherra ... 

Central Cachar 
ChandypoTe, ... 
Eastern Cachap 
gaiaoherra . , 

Kalinuggep & Rboreei 
Manipur ... 
Roopacherra 


CHITTAGONG 

2,00.000 

2,00,000 


GARDENS 

1,10,000 


Kllburn &Co. 
Kllbutn & Co 


KornafuU 

Oodaleah 


GARDENS 


DARJEELING 


Jardine Skinner & Co 
Octavius Steel & Co.,Ld- 
Andrew Yule & Co,, Ld, 
Dawenpori ft Co.. Ld, 
Wfhlameon Magor ft Co. 


Kurseong H Darjeeling 
lohagar 

Mim 

Pussimblng ... 
Sungma ^ 


GARDENS 

1 . 06,000 


duars 

2,50,000 

.3,46,400 


Duncan Brothers ft Co., Ld, 
Andrew Yule & Co., Ld. 


Phaskowa 

Sarugaon 


GARDENS 


SYLHET 

5.00 OPO 

6 , 00.000 , 

2,46.060 60,000 

6,63.600 1 40,800 

2.00.000 j ... 

8.20.000 60,183 

2.60.000 

TERAI GARDENS 

2.25.000 

.3,44,000 56,000 

4.60.000 1,40,000 

8.20.000 ! 1,87,831 


Octavius Steel & C»., Ld. 
Duncan BrOcUctB ii Co., 
Octavlns Steel A Co, 
Oetavius Steel & Co. 
KUburo ft Co. 

8?mw Wallace ft: Co. 
McLeod ft Co, 


Obnttdeeoherra 

Dauraclterra ... 

Kaliti 

l.oobab 

Mauivle 

Rajnagar 

Rutema 


213/16 


Vc.Leod ft Co, 

Plantrcra’fPorca ft Agency Ld 
Kllburn ft Co, 

Begg Dunlop A; Co., Id, 


Atal 

Longview 
New Terai 
Tirrihannab 


»•— Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend Dividend 

percent, percent. Dividend Accounts 

1980 1931 percent, . Closed, 

1982 


Reserve 

and I Block 
Other ! account, 
Funds 1 

' Rs. Ra. • 


Managing Agents 
or 

Secretaries 


Paid-up Market 
per < Quotation. 


NAMES 


A.tlrpotd. 

Assam Match 

A -ivocmted Hotels ol 


J. falcty 


tS,m06 I 21,02,992 
16,91,690 ‘ 8,34,883' 

S:S]i 


Jardine Skinner ft Co. 
V. 3. 3mf > ... 


ir Rice MBis 
aonia Bisenit 


/NAMES, 

Managing Agents 
or 

Secretaries 

Paid-up 

Capital 

Ordinary 

Reserve 

and 

other 

Funds 



'R«, 

Rs. 

Rattikhlra 

Lackatoorah 

New Samanbagh ... 

Petra kola 

Teiiapara 

Octavius Steel ft: Co 

J. Mackillican A Co, ... 

•Shaw Wallace & Oo ... 

Duncan Brothers ft Co-, Ld. ... 
Duncan Brothers ft Co., Ld. ... 

SYLHET 

9.00. 000 

4.00. 000 
4,(t(l;000 
18,00,000 

4,60,000 

gardens 

8.60,000 

2,20,000 

1.80.000 

37,00,000 

4,66.000 

Beigachl — — 

Gungaram 

New Chumta 

Pahargoomiah, ... 

Davenport ft Co., Ld, ... 

Duncan Brothers ft; Co., Ld. ... 
Davenport ft Co„ Ld. 
Kiiburn&Co. 

TERAI 

1.25.000 

4.20.000 
1,00,000 

2.63.000 

GARDENS 

30.000 

3.80.000 

90.000 

2.16.000 



INDIAN FINANCE 


[Mareh 25, 1933 


MISCELLANEOUS COMPANIES 


Paid "lip I Eeswve 

Capital I aad 

Ordinary, j other Funds. 


Managing Agents 
or 

Secretaries, 


Block 

Account, 


NAMES, 


aiiscellan 


|EOUS, 


Begg Sutherland Ld, 

Henry Ponsford »• 

Balmer Lawrie & Co. Ld. . 
Andrew Yule & Co., Lot- . 
Macnefl & Co. 

V Maurer 

A. E. Warren 

S. Raghavachari ... 

B. InsItd.CaldesM 

J. P. Srlvastava & Sons 

Clllandera Arhuthnot A Co, 
Ivan .Jones. ... 

3. F. Mad an & Co. 

H. Hohhs 
fl lUnnay - 

T Stores & Co., T.d. 

J. W. ltOS8 

J. A. Hatton ... 

A, .1, King 


Brush'ware .*• 

Biirms' Gorpor#ioB 

Calcutta Ice Association 
pigwarrah Rubber ... 
GangeB Rope „ ■ 

Great Eastern Hotel ,...■ ■ 
Humayan Properticii ... . 

Indian Alumiaium ... 
IndianCabie . .•*, , 

1. Turpentine S; Rosin to., to 

Indian Wood Producto 
Iran JonesLd. 

MadttH Theatres 

Spence's Hotel 
atcoart & Co. 

United Coifee Supply — 
Watford Transport ... 
Walter Lockts & Co, , .. 
Wbtteftway LuhlJaw ... 


AM EE TRAN I 


TRAM 


SIT & STOR 

£1,1:47,103 
4.87, ?,40 
7C..Sg.fi?fl 

12,58.799 

4.59,188 

£1.925.743 

23,28,764 


Calcutta Tramway ... 

Te*pore*B«ilpara Tramways 

Bengal- Assam Steamship 
Calcutta Steftffl Nsvigauon 
Calcutta Landing & ^hippms: 
Fraser (Landing & Siiippmg) 
India General K&v. & Hly. 
port Shipping » — 

Bengal Bonded Warehouse 


O.R, Bain 
McLeod & Co. ... 
Andrew Yule A Co., Lit. 
Hoarc, Mlfli-r A Co., Ld 
Gladstone Wyllle A Co. 
Kilburn & Co. 
KHburn&Co. ... 
Andrew Yule ft Co.. Ld. 


ILLS AND TI MBEIi 

7,85,270 
' 11.15,796 

'2.14,?63 


Assam Saw Mills & Timber 
Bengal Timber Trading 
Horooah Timber 


23,40,064 
5,18,755 s 

18,10,418 

srCAR RKKINSRIK H, BRRW’ERI RS ft BIRTH 

... f 9.57.887 6,.‘«3,77,8 14,64.476 

. ! 16,«(),000 ' 6.46,190 , 13.87,299 

I 15,60,000 I 5?, 11,781 83,22,776 

; 12.(H).W10 ?7,«S,820 • 41,44,688 

f , I 6,64,000 i 3** 7" 7}'^ i 'it It Ian 1 

— i • 1,66,000 i j .51,17,196 

... 1 18,00.000 ' ft,7S,093 , 18,29.310 

£80,000 , filos.tloo jesflo 420 

i l«.Or«,0W) , 18.fl0..389 17.09,117 . 

j n.«iO,0IJ'l 10,29, .370 ■' 18,22,258 ^ 

... I sioT/loO i] 15.20,601 : 15,40.242 

... f,., 0,TO,'OOO ■■ 14,00.747; 27.04,080 

... i ' 4,00.000 1 14,81,168 i 17,00.189 

... i 5 1I,95..50S ■ ■ 2S..37.2fl'i 

e.oo.coo : 7,43,216 , 4,68,379 

aLRCTRIC UCH/rmo powr r and tei 

, 14.98,900 ' 4,57,247 I 1«.4<i,8n8 ,, 

... ; rs.oo.noo ! 59,918 I 18.62,800 

. ; 7.39.200 ' 1.06,011 ' 7,01,725 N 

2,06.720 “ , , ;; 

.. 1 6,00 000 tt'LOPS • 7,26.792 

: 1,00.000 J,4I1.«7S i 2,68.000 

11. 12 99.900 2.03, m ' 19.79.100 

61,36,800 02,78,281 { 1,92,7.3.087 . 

; rs.w.ooon : as.oo.sis , 6 ‘,b8,207 ( 

Lli,70.0O0ji i 

£1.6114,580 ' £2,614,439 ‘ £5.808.451 

... 4,50 000 . t‘»9.0l9 4.86.901 

9.00. 000 1 7,38,568 13,06, 560 - 

5.00. 000 i 7.272 6,02,7.33 J, 

14,09.850 ; 8,06.700 17.85.143 

. £4, .30,300 ‘ £1.96, 4'9 • £9,.3fl,660 

.... ‘ 20,00,1*00 , 0, 95,230 30,06,205 J 

, u,40,9Oii 15,008 6,10,414 

J ' 3,50,000 1,01, ‘>95 .5,16,076 « 

ft,oy,860 . 1,05.192 7,10.364 ^ 

*;■ 15.»1.2t0 4,67.779 S7.55.983 

14,39,188 22.26.625 

■ 7,00.000 59,771 ' ■ 5.6<>,04.8 « 

, asr 01,185 - 22,92.415 • 79,28.860 

- C,08.ssr ; S*,07S <*.02,244 N 

I *,98,433 1 17.902 ' ' 4, 14, 823 « 

> , I 'KIfOiNi6E|BISrG A.ND illETAL WO 

r ... 1 «,{i®,fl00 1 

. n s,oo.ooa ! 

... . *1,00,000 
_ ^ ^86,000 ! 


Bird A Co, 

lardifle Skinner A Co. 
Martin A. Co. 


Bftsti Sugar *r* - — 

Ca rew A Co. 

Cft wnporu Sugar ■ ' — 

ChamparUR Sugar 

Deccan Sugar A Abktafcrl 

Dyer Meakin & Co. „ - 

East India DtstSIterle*' ft Sugar 
Murree Brewery 
New Savan sugar ... ■ 

Punjab Sugar 
portahpore Sugar 
Kyam Sugar ' , „ - 
fiamaattpur Central Sugar 
United Breweriea 


0. B. Narang 

1. yalL MarahAlI H Vo. 
Begg Sutherland Ld. 
Begg Sutherland Ld. 
Parry A Co 

Fl C. Bevntifi 
Parry A Co. 

G. Panesn 

Andrew Tute ft Co.. Ld 
Q. 11. Naraog 

BeggD.mlopACo., Id 
Begs -dberland Id. 
Bet£g .Snt herland Ld. 

H. P, Strottt ' 


Agra Electric Supply 
AJjftcr Electric Supp’y 
B agalpur Electric Supply 
Baduua Elec. Papply to. Ltd. 
Barkiiy EleaUio anpptj . 
Barraolrpore Electric Supply 
:B«sare* Slrctrlc Supply 
TeleidK»ne Cor. 
BiinMr* Bower 

CalcW^a Electric Supply 
Cuttack Electric Supply 
Daeoa Electric Supply • 
;|l|»|i^bpore Electric Supply 
Vulwijilpore F/iectric Supply 
Electric Supply 
Madra-* Ti-lepiioae 
JlJrsiMpore Elecfrm Supply 
Mozzutferpore Electric Supply 
Muttra Eieetnc supply 
Patna Electric Snppiy 
i8aw>i}plodt F.lec. Power Co. 
Sbahjabanpore Electric Suppiy 
g P. Electric >*uppi.» ... 
gpptr Grtuges Elcctdo Supply 
.^pper Jumna EJeptrio Supply 


Martin ft Co ' 
InterBatlonal 0. K. 0. 
Botavlou# Steel A Co., 14. 
P. .1. Jaifclt y A Co, 

Martin ft Co. 

Kllbnrn ft Co 
.Martin A Co. 

P, Rooney 

Begg Dunlop ft Cn., td. 

F, T. Homan 
Octavlu.*! .Steel ft Co. 
OelavluaSte-i *v Co.. Ld. 
P. 1. Jaltly ft Co. 

Martin A Po, 

W E. Elston 
T. A, Rowland Knox 
Octavius Steel ft Co„ Ld. 
OeUOus ft Co.„ Lii. 
vtartin ft Co, 

Octavius RteeJ A Co., Ld 
n.C Welghtman 
Octavius steel & Co.. Ld- 
Vlafiin ft <b>. 

Martin ft Co. ' ... 

Martin ft Co, 


Butler iMotsiSerpoyo 


Bilatr Idtwirlft ft C**,, 
W.T. Ytttw- «fcmsf 
A. K. Newbert “ 

Balasey i» ft €».*T4, 
Bolffiio# WIlMJB ft 14. 

salami' ft: 14. 

IHtrn Am- . ' 

4!^ wOki #«« 

W, 

« CNSi,* 14. 

Bwimftfft, 


1,76,S3S 

£872.621 

2 ,66,«20 I 

*,48.621 ' 
8,62.963 ! 
S.08,<J9fl I 
3,09,188 : 
1,49.18, fSO i 
V 3.17,421 j 

87,0«O 

89.98.389 ; 

- t 

13,96,141 
68.831 1 
S,-»9,e84 

Anm\ 


oof Co., tied i«> Ld 
ft Iww* . 





March 25, 1933] 


MISCELLANEOUS COMPANIES 


BIOoH 

Account 


Paid-up 

Capital 

Ordinary 

R-a. 


Reaervp 

and 

other Funds 


Managing Agents 
or 

Secretaries 


PRISSING 

16,89,095 

S.24,S0S 

7,94.362 


COMPANIES 

10,64,095 

4,79.503 

10,12,204 


Andrew Yule & Co., Ld 
Cox Brothers Ld. 
Andrew Yule & Co., Id. 


alcutta Hydraulic 
aniperdown 
entral Hydraulic 

asTuyth’s Patent 


J. C. Duflus & Co., Ld 


Bonakuitda Baling 


OIL IMILLS 


F. W. Rii'hings 
Andrew Yule & Co., Ld 
Andrew Yule & Co., Ld 


British Ceylon Corporation 
iide M^ater Oil Co., (India) 
howrah Oi! .Mills ... 


1 7,94,542 2,3,99.666 

S.27,967 2,69,823 

4.22,985 ! 4.83.510 

INSURANCEICOMPANIES' 


Sui’endranath Tagore 
R. G. Das A’ Co. 
Tardine Skinner & Co. 
Martin & Co. 


■Hindusthan Co-operal 
National 
Triton ... 
National Indian Lite 


REAL PROPERTY AND ZEMIN 


DARY 


Commercial PropertisS 
Karanpura D'welopment 

Midnapore Zemindary 
Muthrapiir Zemindary 


11,87,868 69, 26, 490 

1(1,80,832 10,57,814 

2.3,01,352 fi6,34„3S3 

1,43,362 8,86,212 

PAPER MILLS . . 

56,39,11 9 59.33.767 

1,18,89,372 , l,.52,2a,l02 


I Bird eife Co. 

i Andrew Yule .'ir Co., Ld 
I Nirmal Kumar Lain 


Balmer Lawrie & Co., I.d 
F. W. Heiigers *, Co, 


■Bengal 

•Titaghur 


CEMENT 


T lAfF, FIRECLAY, POTTERY SLATE, 

9,16,540 79.3.84 8,60,136 I Nil 

7.. 5n,ono 24,32,091 27,35,170 ' 42 

1.20.000 88,836 1,05,511 i 11 

4.00. 000 21,40,524 25,71,124 ■ Nil 

6 00,000 6,48.511 9,20,181 ! 3 

1,15.200 4,11,560 2,79,086 1 

CHEMICAL r.VBPSTRias ' 

6.50.000 6,23,010 9,44,356 ! 5 

10.000,00 24.01,709 .30,69,370 ' I 

3.30.000 '4.8,630 63,1b2 I Nil 

5,08,879 80,000 6,04,411 ! 7 

2.. 50.00C ,3,71,836 T,77,.540 ! Nil 


'Bengal Potteries 
Bisra Stone and Lime 
Kangra Valley Slate 

Kumardhabi Fireclay & Silica 
Reliance Fire Erick & Pottery 
Sutna Stone & Lime ... 


Ki Angicr 
I Bird & Co. 

' Bakshi Sohan I.al 


Bird A- Co. 

Andrew Yule & Go., Id 
Gladstone Wyllie & Go 


Bengal Aerating Clas ... 
Bcnw, Chemical .% PharmactI 
Frank Ross & Co. 

D, Waldle & Co. 

Little’s Oriental Balm 
Smith, Stanistreet & Co., Ld. 


I Andrew Yule & Co,, Ld, 
I Rajshekhar BoPii ... 

I Frank Rosa 


! Oakley Bowden A Co. 
! H. W. Thomas ... 


LIGHT RAILWAY COMPANIES 


Reserve 
and other 
Funds. 


Paid-up 

Capita! 

Ordinary, 


Block 

account. 


Managing Agents 
or 

Secretaries. 


NAMES, 


McLeod <fc Co. 
Kiilick N ixon & Co 
Killlck Nixon A Co. 
Martin & Co. 


Ahmadpur-Kaiwa •.• 
Ahmedabad-Prantej ... 
Amritsar-Patti 
Arrah-Sasaram 

Bankura-Damoodar River 
Baraset-Basirbat 
Bukhtiarpore-Blhar ... 
Burdwan-Cutwa 

« 

Central Provinces ... 

Chaparmiikh-Silghat ... 

D arieeling-Himalayan 

Dehri-Rohta.s 
•Dhond Baramatl 
Futwah-Islaropur 

Gazerafc 

Hardwar-Dehra 
Hoshiarpur-Doab 
'Kowrah-Amta 
Howrah-Sheakhala ... 

Kalighat-Paita 
'Kalimpong Ropeway ... 
Katakhal Lala Basar ... 
Larkana-Jacobabad (fund) 
Mandra-Bhon 

Mayurbhanj ... 

Mymensingh-Bhairab Bazar 

Pacbora Jamner 
Sara-SirajguaJ 

S h ahd ara-Delhi .Saharanpur 
. -Sialkot-Narowal 
•aind 


McLeod A; Co. 
Martin & Co. 
Martin & Co. 
Macleod & Co, 


Kiilick Nixon & Co. 
Martin & Co. 
Gillanders Arbuthnot 

OctaviouB Steel Co„ 
Shapoorji Godbole Co. 
Martin A’ Co. 

Kiilick Nixon & Co. 

Gilianders Arbuthnot 
Gillanders Arbuthnot 
Martin & Co, 

Martin & Co, 


McLeod & Co. ... 

' Gillanders Arbuthnot 
i McLeod & Co. 

I F. Forbes, Campbell Ld 
i Kiilick Nixon &, Co, 

floare Miller & Co., Ld. 
Gillanders Arbuthnot 

Shapoorji Godboie Co, 
Gillanders Arbuthnot 

Martin k Co. ... • 

I Killiek Nixon & Go. 

! F. Forbes Campbell Ld. 


11.78iI6» 

26,86.200 

25,09,213 

24,70.127 

88,11,853 

17,05,079 
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NAMES Of Mill. 


Abmeflab&d Advance 
Apollo ••• 

Bombay Cotton P ••• 
Bom buy DyeinK, etc. 
Bombay fail atrial 
BradhijTj P — 

Broach Pine Counts ... 

Century - 

Central India F — 
Cola ha land & MsH ••• 
Coorla ••• "• 

Orescent ... 
Currinibhoy — 

Dav*d — 

Dawn — 

E D SAAROon ^Inited I’ 

Ebrahimbhoy Pabanej 

Wti ward Sassoon 

Elphinstone 

Fazulbhoy — 

Einlay 

Framjee Petit 


aindoostan 


Indore Maiwa United 

Kastoorchand — 1 
Khandcish... - ' 

Khiitn Makaaji F •• j 
Kohinoor ... — j 

Lakbshmi ... ••• j 

Mad ho wit DharamsI P j 
Madras United — ; 
Mayer 'bassoon ••• j 
Model M Us Nagpur... ; 
Morarjee Goculdas ... 

■ ^flore . . •••. 

New City of Bombay | 
New Great Eastern 

Osmanshahi 

Pearl ... "• 

Phoenix ... 

Pri'mier 

Bassoon & AUsnee Si'k 
S assoon Spiiuuag ~ 
Sholapoor ... 

Simplex 

,€5r Shapurji Broach P 

Svadesfal ... 

Swan 


Vishnu P ... 
Western IndJa 


Secretaries. 
Managins Directors 
or 

Managing Agents. 


Tata SnnR Ld. 

E. D. Sassoon & Co., Ld. 

Hormnsiee Sons & Co. 
Nowrosiee Wadifi & Sons ... 
W. e. Brady A Co.. !,d. ... 

Ciirrimbhoy Ebrahim .fe Sons 
Brijla! BSIasrai &.-C 0 . 

C N. Wadia&Co. 

Tata ‘®ons f.d. 

W. B. Brady * Co., Id. 
Oowasiee .lehangir A* Co., Ld 
Cnrrimbhoy Ebrahim A Sons 
Gurrimbboy EbraiBai & Sons, 

E, D. Sassoon A Co., Ld 
'’assoon ,1. David A Co., Ld. 

B. D. Sassoon A Co., Ld. 
CiiTimbhoy Ehrahim A Sons 
E. D Sassonn A Co., Ld. 

E. D» Sassoon A Co., Ld .•■ 

Cnrrimbhoy Ehrahim A Sons 
iamPB Pitday A Co., Ld. ... 

D, M. Petit Sons A Co 

E. Forbes Cambell Ld. 

Fhaekersey Mooljee A Co ... 

Thackersey Mooljee A Co. 

Currimhhoy Ebrahira A Sons. 

Carrimbhoy Ebrahim A Sons 
Moolsei Jaitiia A Co. 

Khafan Makanji A Co. 

Rillick Nixon A Co. 

The Bombay Co., Ld. 

tiociildas MadhowJ,'.‘?ons A Co. 

K, M.Jaitha 

R. D. Sassoon A Co.. Ld. 

B A iBidabhay A Co. 
Morarjee Coculdas A Co. ... 
N. Sirur k Co, ... 

W. H. Brady A Co., Ld. 

VV, n. Brady A Co., Id. 

Currinibhoy Ebrahim A Sona 

Cnrrimbhoy Ebrahim A Sons 
R. Harnandrai A Suns 
Cnrrimbhoy Ebrahim A Sons 
David Saiflonn A Co, <1. ... 
David SaRSOun & Co.. Ld. ... 
Vforarjee fioeuirias A Co. ... 
Allen Bros. A Co.. (In.) I d. 
Vlathradas Goculdas A Co. ... 

fata Sons Ld. 

James Finlay A Co., Ld. 

Tata Sons Ld. 

The Bombay Co., Ld, 

Thaek.er.sey Mooljee A Co, ... 


INDIAN FINANCE 
BOMBAY COTTON MILLS 


Keoerve 
and other 
Paid-up Funds 
Capita! inciutiing 

Ordinary, Deprecia- 


Gross 

Block 

Account. 


DIVID 8 ND PEU (.'2NT 


j Market 
Quotation 


Spindles. Looms, I IS.-il j 10^2 


lo.nn.ono 

25.00. 000 

11.81,500 

62,?i.6fln 

90.«75 

lo.noMO 

20.00. 000 

18,60,000 

4fi.R7.500 

2R.n0.OOO 

lo.nn.ooo 

ifi.Ofl.OOQ 

22.00,000 

24.00. 000 

8,00,000 

2,00.00.000 

20.00. 000 

17.00. 000 

26.00. 000 

18.00,000 

40,00.000 

13,60,000 


54.T2.818 SS. 82,4.66 
10,67,850 71,51,187 


SO 17 a gOa 
,Vs? Nil Nil 


17 66.074 
3,01,18,627 
2.?2,afi9 

19.41.. 0*!« 
7.08,000 

l.ll.lfi.a”? 

1.78,18,987 

40. . 00.1 03 
28.lt 710 
4‘?,26.5‘'8 
47,18.427 

42,73,640 

40.52.681 

18,611 
33,64 64 • 

17.40.681 , 
14,14.018 


80.76.3e,'> 

2,96,24,643 
25.04,896 
SI, .52, 2, 36 I 
36.4!, SOI 

1,32.6.1.268 

1.66,71.329 
78,87. 4"6 
24.26.022 
51,19.842 
91,18,165 

1,07,0L0.36 
36 49,816 

a.21,«1.52S 

65,19,054 

.60,69,2.31 

62,48,431 


61,97,667 65.61.829 
26.70, !66 39,96,158 
48,90,219 82,86,772 


39,04,700 37.58.670 62,93,124 

r 11,84.000*1 66,70,16« 61,52,276 

L 16.000' 

rs, 68,000*’ 45,97,999 60,48,878 

L ‘c.ooo I 

20.00,000 ■■■ 


76.30 110 94,84,9 


69,74.875 

26.25,3*9 

1.44.74,115 

80,254 

91." 

Nil 

Si 

7,66,000 

4^,96,676 

39,05,465 

22 664 

469 

10 

10 

19.96,760 

63,1.0, 441 

1.06,90,280 

1,99,278 

1,6!3 

Vsla 

Nil 

20,00,000 

59,79.962 

82,64,643; 

68,840 

1,430 

Nil 

10,00,000 

76.48..3,30 

63,90.758 

45,792 

851 

24 

16 

13,50,000 

50,50 977 

1,01.70,080 

87,462 

926 

Nil 

•.* 

5,00,500 

40,81,726 

.57,92,826 

40,164 



. N’l 

19.00,000 

28,49.114 

60,51,772 

41.232 

1,03= 

Nil 

94.01,8 0 

, 20,0 'jO?* 

1,21,96,041 

52,4('8 

1 'u2M 

6 

Nil 


11,60,000 L23,4.3,R67 1.44.19,112 

12,44,600 ,32.97.469 58.12,638 

6.00.000 16,61,329 4!..59,682 

15,00,000 40,76,688 62.51,725 


19.97.000 ! 30.91.632 69 84,436 

8.00. 000 66,09,424 47,40,458 

19.99. "80 4,R4,f90 29,63,.54.3 

5,01.060 22,f)« 54) 20.28.t 70 

40.1.0. 000 56,03,98.3 9l."9,64fi 

8.00. 000 1,96,80,9 6 2,61.21 996 

22.60.000 21,»3.2®9 62.97.067 

B0.P0.nn0l 12,98,696 1,44,62,44? 

2,56,0001 

20.00. 000 1,03,7.6,167 04,21,092 

24.00. 000 11,09,502 24,86,359 

1,3,24,276 14,912 87,69,248 

16.00. 000 87..32.646 68,60,389 

12 00,000 41,03 960 60,97,642 


Nil Nil 


100 ! 95 

100 2 no 

100 75? 

ion 105 

100 S7i 

260 29 


r 250 I ['LOSS *1 

L 10,000 ' 866iJ 

500 ri.5..?5] 

L 640 J 

100 863i 

50 6 

1,000 1,606 

loo 38-7 

100 14B 


100 35 

200 iie-i 


260 

74] 

rioo 1 

r 6 

Lloo I 

1 6 

loo 

2281' 

100 

67i 

26 

15 

600 

1,060 

1000 

SO 


i--interim Divid'*nd 


OTHER COTTON MILLS. 


Jlatigalore P . «> 
Bengal Lusmi ... 
Bengal-NaRPur P 
Birla (Delhi) 
•Bowreah P 

Buckingham A 
Carnatic P 
»Cawnpore Textiles 
Coimbatore «- 
Delhi (Moth A 
General mills Ld— 
Dunbar P 


Elgin P 
.Jiyajirao 
Kaieeawarars 
Kesoram P 
Malabar 
Madura 
Mohlni 
'Muir P 
New Ring F 

New Victoria P 


id Gursa- 
P 


Secretariofi, 
Managing Directors, or 
Mauagiug Agents 


Blnny A Co. < Madras) Ld. 
S- Bliafcfereliarjee 
Shaw Wailace A Co. 

Birla Bros, t d. w. 

KettU'well Bullea A 
Co. Ld. 

Binny A Co. (Madras) Ld. 
BeggSubheriand ACo Ld. 
T, Stanes A Co. Ld. 

Madan Mohan Laia ... ; 
Kettiewell lJuUen A : 
■ .OO' .:Ld.':l ' 

Begg Sutherland ACo-Ld. 
Bir a Bro-. I td. 

P. Somasundrara Chellior 
Birla Bros Ld. 

P. Somasundram Chellior 
a.AF Haney 
Chakravarti Sons A Oo. 

Sir T. Smith 
Kettiewell BuUen A 
Co. Ld. 

J, P. Srivastava A C. T. 
Allen 


I'aici-up 

Capitid 

Ordinary 


lleterve 
and otiicf 
Fund.R, 
including 
Deprecia- 
tion, 
Rs. 


2(i,2i),ni0 97.45,3.52 

17,78,200 S7,82,6'6 

9.00. 000 26,32,362 

16,00,000 16,88,180 

6.00. 000 63,91,590 

89.20,900 2,40,16,337 

19.06,215 8,79,678 

13,84,600 53,42,005 


14.00. 600 
21,119,000 
89.91, 0-.'O 

6.60.000 

15.00. 000 

6,00.000 

6*i,34 788 
13,99,876 

15 . 00 . 000 


66,97.538 

44,64.398 

39 , 1 s 620 

26.73,284 
jj,! 4,296 
12,88.827 
2,59.38,401 
4.92.852 
91,08,616 
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cent. 1960-70 loan. We believe that holding', s of this- 
class in Clive Street are now substantial. These 
holdings are also financed from funds borrowed from 
banks. This means that in Bombay and Calcutta, an 
increasing part of he surplus funds of banks is being 
employed in the way of loans to jobbers of various- 
descriptions in securities. Banks themselves are,, 
as has already been stated, increasing their 
holdings in securities. The combined effect of these 
developments is to cause a considerable reduction in 
the surplus funds in financial circles. We do not, 
therefore, look to see the revival of such easy condi- 
tions as were witnessed a fortnight ago when funds, 
were literally unusable. Nor is there, however, any ^ 

reason to apprehend the present steady feeling becom- ; ' 
ing transformed into .acute stringency. As a matter ’ ^ 

of fact, what has happened is the very result of, and 
an escape from, a state of the money market in which • - 
money was so easy as to be unemployable. Happen- 
ings herein discussed have the effect of creating a ' 
better balance and a more healthy equilibrium in the 
money market. ' 

In spite of the better demand for money and the 
higher rates,' the progressive decline in the average 
disebunt rate on Treasury Bills did not receive any ■ 
setback on this week’s tender-day. It is true that 
the total amount of applications received was sub- 
stantially lower than in the previous ' week. As- 
against Rs. 4.20 crores tendered on March 22 appli- 
cations on March 28, were only Rs. J.56 crores.- 
But the average rate of accepted tenders was Rs; . 

this week as 'compared with Rs, 1-3 last week. The ■ 
total amount accepted came to Rs. 1.46 crores. After 
the rapid decline in the discount rates from Rs. 1-14-7 •’ . 
a month ago to Rs. 1-3 a week ago, the decline of 
i anna per cent, in the current week is inconsider- ' ■ ■ 
able. But it must be remembered that the rate - - 
now ruling is so low that there will be considerable 
■resistance to further declines: While, therefore, there ‘ 
could not be any striking .variation in the average 
rate of accepted tendets in the coming weeks, there 
is hardly any reason to suppose that the steadier 
conditions in the money market would result in the 
receipts on account of Treasury Bills falling very ' f 
much short of. the full weekly quota of Rs. 
drpres. It m^st also be adW that the smallness of 


The market has experienced a fairly acute spasm 
of stringency. Towards this firming up, one of the 
contributory causes, -whose effect is necessarily ^ of 
short duration, is, possibly, the window-dressing 
arrangements oTbanks like the P. 8i O. Banking Cor- 
poration and Allahabad Bank who close their accounts 
as on M.ai-ch 31. To the extent that there has been, 
on this account, any. special demand for funds, the 
monetary pres.sure should be correspondingly reduced 
as from to-morrow — at any rate, as from early next 
week. As a matter of fact, credits were in good 
demand in the early banking hours to-day ; but, to- 
wards the finish, the enquiry had considerably abated. 
There is, however, a far more important factor to be 
taken note of in connection with the firmer money 
conditions of this week. ' This change in the money 
market was anticipated in these columns last week 
w’hen we wrote as follows : 

“Those who are iir intimate contact with bankinjr 
‘ circles are inclined to think that there may be, in the 
next fe-w days, a greater steadine.ss in- the . money 
market. It is believed that owing to the futility of 
remitting funds to London where, too, remunerative 
employment of funds is difficult, and owing to the yield 
on. Treasury Bills declining to so low a level as H per 
cent., banks are turning more and more to government 
securities.” 

The forecast in this regard has come true ; and 
the correctness of the underlying causes of the steadier 
money market has been confirmed. . From the en- 
quiries that we have made, we understand that banks 
have gone in, on a considerable scale, for investnient 
ill giltedge., .Short-dated securities of all descriptions 
have received good attention in banking circles. Pro- 
fessional operators have bought longer-d:ated.; scrips 
for substantial amounts. ' Ultimately, these purchases 
of securities by dealers and jobbers are being financed 
■ by Joans taken from banks. These loans are in great 
vogue in Bombay. Even in Calcutta, there is more 
widespread interest in , government securities on the 
part of a new class of jobbers. Hardly anyone of 
some means in any important business house has now 
kept free from a "ffutter”, in giltedg|5. . It is common 

B d that accountants and assi^ats -hold’ half a 
if least of 3i per dent. Rupee- E^per.or 4 per 
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'teiiders week is clue to tlic absence of any Trek - 
;:-ii.vy Bilk inatnrities. W'c tl<> not, liiereforc loqk 
foru’urrl to any advej'se dLA'elujirnents in tin- 'rroasiny 
Bills sitiiatioH. ; 

Bhi tlie otlifcir hand, it is quite possilde that, rs 
and \rlien the loan i ro.yrarame is annonneed, it will 
.contain a viruvision for a inod«.-St casli loan. B'lie 
inclusion of a cash, loan in this 'proyruiinuc would, 
(lord il CHS, i.c due to the aunouncerueiil made this 
mr-rniny iluit the 4 per cent. J93I-36 Coiiversioii 
loan of Rs. 9.9d crores is to be redeemed on Jtdy U 
But the niarket_ is likely to interpret the cash loan 
ns a step in the fundin.q of the floating debt. As a 
matter <if fact, if the holders of 1931-36 loan should 
assent tfj conversion with more alacrity than was 
shown in the ease of the last Feliruary loan, it will 
■ result in the cash receipts of the next Rupee lean 
.ridding sncli sni-|>Ius resources to the 'I'reasnry as 
would enable them to have an cxcn stronger Bh'easnry 
Bills policy tlian has been the case hitherto, h'rorn 
every point of view the Treasury Bills pfjsition is 
under the full cnnlrfd of the autliorlties. The total 
outstandings are hetwec-n Rs, 25 crores and Rs. 30 
crores ,* and the Jatler figure may he taken as the 
<-.utside limit. A floating debt of less tlmn Rs. 30 
errire.s i< hardy sufFtciem t<» meet the requirements 
of tlie Indian money market in its changed outlook 
t<; wards '^rrtu'^uries. So h n.g sis short-term hills arc 
only of the .«nm1lest si'/.e, there is bound to l.>e .great 
cfunpetition ; and this very d-t-mand will keej-i the 
rate on a Basis that will continue to he extremely 
favotirahk* to the floveniment. 


iiig the prcspects of succe.s.s of the operations in this 
regard, it is necessary to realise the funclamental 
change that lia.s taken place in the |;o,sitioii and 
capacity of the Oovernnieut in the matter of initiat- 
ing and carryin,g out such e-perations a.s will have an 
effect Oil giltedge in'ices. Because of the large-scale 
pnrchase.s that were made in thi,s rniarter for the 
purpo.se of lending supp.'ort to the securities market^ 
the Government are now in possession of a h'ig parcel 
of securities. Idle .si.gnificance iff this ].>osition is 
that if in the future the need .should arise for recourse 
to like operations, the Government would not 
hesitate to initiate or be half-hearted in executing 
suitable measures as the lesson of the adoption of 
this policy in these three months is that it is the aiffest 
aid .to the success of a new loan. The further 
significance is that if, however, speculatons push up 
Securities to giddj’ heights — a ])0,sitioii resultiiyg 
in a luck of balance between India sterling securities 
and India nqiee securities — the Government have now 
tile requisite ])Ower and the requisite stock of secu- 
rities to arrest s.iich unharmonioiis or ill-timed 
advance in prices and ensure a rough parity bet-weeii 
tlie prices in Rondoii and those in India. For the 
fir^it time after two years, Rupiee securities have 
fnrged ahead of sterling securities to-day. But an 
instantaneous corrective was administered. We do 
imt' suggest that the sharj) decline in prices after the 
sharper advance was caused l)^' sales of securities liy 
the Government. But we do say that the market 
would do well to understand that the Government 
Inu'e rmw the power and the policy to administer 
i'nrn..-ctives if developmients iff a hectic nature should 
take place in the giltedge market. 


This morningbs N'otificatimi that the 4 per cent, 
loan is to Be paid off lias Font further point and em- 
•phasi.s to the reports current in Bnsines.s circles a.s 
regards the inipemlin.g conversion loan. There can 
now he no doubt that there cannot he much dcla.v 
;in the announcement of the Government Is plans. 
Aril indications would .seem to j!>c>int to two likely 
features of such idans : (1) the loan is sure to he 
of medium maturity, which means that the issue 
will he a 3| per ('ont, loan ; (21 the loan pro.gramme 
msy not h-e a pure and sinqde conversion loan, Imt 
also contain an i-lement of cash loan. In visualis- 
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The market closed cpiiet, but with a very steady 
underteme. There were veiy good sellers at Is. 
0 t/,32d,. with business possible at Is, 6 1/I6d. On 
the wcekl.y sterling tender day, applications for 
/!B5f>,000 at Is, 6 3/32d., were received and allotted 
in full. Tenders for /3, 330, 000 at Is. 6/l6d., were 

{Coniiniii'd on page 557} 
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suspensions, gold w&s paid out to tlie extent of 
$564 million and currency expanded by $1,485 
million to meet tlie demands of the member bankvS 
who finanped this efflux of currency and coin by 
drawing on their deposits with the Reserve Banks to 
the extent of $620 million and increasing their redis- 
counts by $1,442 millions. From the two returns 
issued subsequent to the reopening of the banks, it is 
found that gold of the value of $510 million was re- 
turned to Reserve Banks, Part of this amount, no 
doubt, represents the return of gold hoarded over an 
extended period of time, but even making allowance 
for this fact, it is obvious that gold earmarked or 
withdrawn by foreign banks could hot have been 
very large and that it was purely the domestic demand 
on an unprecedented scale that nearly forced the, 
dollar off the gold standard and rendered the general 
moratorium inevitable. 


FINANCE ABROAD 


Now that the banking situation in the United 
vStates has become more or less normal, it is perhaps 
desirable to examine, in some detail, the various 
factors that are likely to affect the position of the 
dollar on the gold exchanges of the world. Ever 
since the reopening of the American markets, after 
the recent crisis, dealings in the dollar have been 
conducted pn orderly lines ; speculative interests have 
not been particularly large and the fluctuations in 
terms of other gold currencies, principally francs, 
have not been beyond the legitimate bounds of the 
gold points. The dollar-sterling exchange, which in 
the early days showed a tendency to move up 
towards the 3.50 level, has, by the judicious inter- 
vention of the official "controP in London, and the 
pegging of sterling in relation to the franc, been 
brought down and kept steady during the week 
round about 3.42. 

Notwithstanding this relative steadiness, there is 
a distinct undertone of uncertainty owing to the 
unwillingness of the American authorities to declare 
their exchange policy even after such a lapse of 
time after the crisis. It was^ expected, early in the 
week, that a communique would be issued, defining 
the official attitude and relaxing the embargo, now 
in force on the export of gold. This statement has 
so far not been published, and the absence of any 
pronouncement is naturally causing some concern to 
operators in the American exchange. 


In assessing the factors affecting the maintenance 
of the external value of the dollar unimpaired, it is 
important to remembep that the enactment of the 
Glass-Steagall Act on February 26, 1932, has made 
a considerable difference to- the power of the Federal 
Reserve Banks to regulate the value of the currency. 
What this Act does is not to reduce the statutory 
minimum reserve requirement in the form of gold, 
but to liberalise the provisions relating to other eli- 
gible cover for bank notes by placing government 
securities in the same category as commercial bills, 
so that, at a time of trade _depressioii when commer- 
cial bills are in short supply government securities 
could be utilised to fill the deficiency rather than 
draw on gold for this jpnrpose. For instance, just 
before the Passing of the Act, the Federal note issue 
was covered to- the extent of 75 per cent, by gold, by 
reason of deficiency in eligible bills. And the effect 
of the passing of the Act was to release the excess 
amount of gold which had to- be held as note cover 
and increase the ''Tree gold” from $450 million to 
$1,200 millions. The free gold according to the 
latest return is $900 million. 


At present, the exchange market in America is 
working under restrictions very similar to those im- 
posed in England immediately after the suspension 
of the gold standard. Payments in gold are prohi- 
bited and banks are not permitted ‘To engage in 
any foreign exchange transactions except those 
undertaken for legitimate and normal business re- 
quirements or reasonable travelling or other expenses 
and the fulfilment of contracts entered into prior to 
March 6.” Fortunately, however, for the American 
authorities, the position of the New York market in 
relation to foreign short-term funds has been such 
as to render the control of exchange operations a 
very light one. In fact,i the threat to the dollar from 
foreign balances employed therein definitely dis- 
appeared as long ago as the middle of 1932 and in 
the subsequent flight from the dollar, the only insti- 
tution that had to- acquire substantial dollar resources 
was the Bank of England, whose enlightened policy 
in regard to the safeguarding of the balances was 
such as not to cause any undue embarassment to the 
Federal Reserve authorities. 

One of the salient features of the American 
crisis has been the extraordinarily level-headed atti- 
tude of London towards the dollar. Financial circles 
in London have throughout held that the dollar is 
unassailable by foreign interests and that the prob- 
lem of America is not an exchange^ probleni at all 
but a banking problem, pure and simple. Foreign 
balances in Nev^? York since June, 1932,^ could have 
hardly been more than the absolute minimum neces- 
sary for the day-to-day operations of ineruational 
banking and even the entire withdrawal of these 


The new Bank Act has created a class of notes, 
known as the Federal Reserve Bank Notes, which are 
treated as distinct from Federal Notes, the former 
requiring a backing of government securities only 
coupled with a redemption fund of 5 per cent, in 
gold, while the latter requires a minimum of 40 per 
cent. gold. The former class of notes is iiileded 
to impart liquidity to the banking system ; and any 
expansion of currency based on the eligible assets 
of the commercial banks would not increase the total 
available credit in the country and would not bring 
about any inflationary position. Such addition to 
the currency really take the place of bank deposits 
and considering that an amazingly large percentage 
of the country’s bank deposits is frozen in the small 
banks of the West and Middle West, fears of expan- 
sion of Federal Reserve bank notes threatening the', 
gold value of the\lollar are very remote. In fact, 
the continued mmntenace of the gold standard in the 
modified form which has come to be known as the 
gold bullion standard is an easy proposition. When 
it is remembered that in the recent crisis, currency 
was hoarded in preference to money being left in 
banks, there is clearly no immediate fear of flight of ■ 
capital on any large scale from the country ; and the 
conclusion is, therefore, irresistible that nothing in 
the American situation warrants the divorce of the 
dollar from gold. ' Short of the United States autho- 
rities deliberately deciding on the devaluation of the 
dollar as a means of giving relief to the huge mass of 
internal indebtedness, the dollar should continue to- 
maintain its parity with the franc. As far as sterling- 
is concerned, however, the Bank of England is the- 
determining factor as tO;-the future course of the- 
dollar-sterling exchange. ;* ‘ 


A close examination of the weekly returns ' of 
the Federal Reserve Banks during February and the 
first week of March amply bears out the fact that 
the crisis, which developed in those da 3 ’'S, was one 
which threatened the international convertibility of 
the dollar more than the maintenance ht its external 
value. During 'the four' weeks- preceding the banking 
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you with interest at 3 i)er cent per annum. 

If you wish to withdraw the amount at any time after 12 montlns, it will be returned to you with Com- 
pound Interest at 82 per cent per annum with yearly rests. 

I£ you want the amount at any time after ‘24 montlxs, but before the due date, it will be paid to you with 
Compound Interest at 4 per cent per annum Avith yearly rests. 

This means that money invested in OUR CASH CKiiTIFICATES is at your disposal at any time after 
6 raontha and is returnable with interest whenever required. 

XH?£ CENTRAL BANK OF INDIA is ti purely National Institution managed entirely by Indians, It is 
the largest Joint Stock Bank e.sfcablished in India, and has the largest amount of deposits ever held by 
a Joint Slock Bank in India. 

f ^ , For further pariiculare please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 


> THE J Established 189S > 

5 UWOK BANK OF INDIA, i the ? 

5 LIMITED. j! Punjab National Bank, 5 

C;,..'aSl»OS‘ncR-Apollo Street /. ' LIMITED. C 

jr FiffiEt, Bombay. ? bT 

...... » , % Bead Office: > 


(Incorporated in Travancors 1919.) 


Head Office: Quilon, South India, 


Branches: Madras (121, Armenian 
St.). Banealore. Triehinopolv. 


opem^ 

M^-mCer^tiS alkrwed at U per 
s.a. Jattuai^y to J«ae a»d 1# 
eept. p. a. from July to Deeem- 
daSy balances. ’ , . ' 


Be Chirayinkii, 


terest 


Xondon Agents 


periods received on favourable 


' mvma trust co„ C n 

' NEW YORK. : - s* 

' . . . ' ' • “m annum. 

Banking Business of every kind ■ 

Tr.msactedf , H* Loans 4* Advance 

proved securit: 

MULK HAJ BHALLA, .• 

Managing Director, j* transacted. 












INDIAN FINANCE 


|ii!iil!llll!lii!llllllilllill!llllllllllllilllii!lllin^ Weekly Sales & Dlsdiarges of Treasury Bills, 

I ■ I 

I;:.: : . ' | 

Three Months Treasury Bills. 

(In thousands of Rupees.) 


(In Thousands of Rs.) 


Total 


outstand 

ing. 

; Opening 
balance 
on 1st 
April, 1932 

ItS. 

I 47,53,25 


Treasury- 

Bills 

Dis- 

cbarged 


Treasury- 

Bills 

Sales 


Week’s Net 
Increase + 
Decrease — 


W’eek-eiiding 


Average 
rate of 
accepted 
tender per 
annum 


Inter- 

mediate 

rate 

per 

annum 


Inter- 

mediate 


Ac- 

cepted 


Week- 

ending 


March 


July, 3 ... 2,37,25 2,00,00 

„ 11 ... 3,34,75 1,69,50 

„ 18 ... 4,04,25 28,25 ... 

„ 25 ... 3,09,50 16,00 ... 

August, 1 ... 2,07,50 21,00 

,, 8 ... 2,38,00 rejected 

October, 17 . . 2,10,25 1,62,75 92, OG 

„ 24 ... 2,59,00 2,00,00 76,7.5 

„ 31 ... 2,50,75 2,00.00 Nil 

Nov., 7 ... 1,57,00 1,50,00 Nil 

„ 15 ... 1,61,00 1,00,00 Nil 

„ 22 ... 1,75,25 1,00,00 Nil 

„ 28 ... 3,25,00 1,00,00 2,61,75 

Dec., 5 1,46,00 1,00,00 40,25 

„ 12 ... 1,29,00 72,00 14,25 

„ 19 ... 1,65,00 99,23 26,75 

„ 80 ... 1,04,50 1,00,00 12,25 

■ 1938'"'""' 

Jan., 9 ... 1,23,25 1,00,00 39,75 

„ 16 ... 3,17,00 1,00,00 67,50 

„ 23 ... 5,98,75 1,00,00 88,00 

„ 30 ... 4,87,50 1,00,00 4,17,00 

Feb., 6 ... 3,11,50 1,00,00 3,42,50 

„ 13 ... 2,06,25 1,00,00 

„ 20 ... 1,60,75 1,50,00 

„ 27 ... 2,72,25 1,49,75 

March, 6 ... 3,82,25 1,50,00 

„ 13 ... 4,50,00 1,50,00 

„ 20 ... 3,89,00 1,48,25 ... 

„ 27 ... 4,20,50 1.50,00 

April, 3 ... 1,56,50 1 46,25 


March. 


Weekly Statement. 


Imperial Bank of India — 

Calcutta Branch, 25th March, 1933 
Bombay Branch, 24th Llarch, 1933 
Colombo Branch, ISlh March, 1933 
ilangoon Branch, 23rd March, 1933 


TREASURY BILLS MATURITIES 

April 4 to 9 ... ... ' 39,75, 

April 6 ... ... ... 1,00,00, 

April 11 to 16 ... .... ' 67,60, 

April 13 ... ...- ... 1,00,00, 

April 18 to 23 ... ... 88,00, 

April 20 ... ... ... 1,00,00, 

April 25 to 80 ... ... ... 4,17,00, 

April 27 ... ... ... 1,00,00, 

May 3 ... ... ... 1,00,00, 

May 1 to 6 ... ... ... 3,42,60, 

May 10 ... ... ... 1,00,00,' 

May 17 ... ... ... 1,50,00,' 

May 24 ... . ... ... 1,49,75,' 

Tune 3 ... ... ... 1,50,00,' 

June 10 .*• ... ... 1,50,00,' 

June 17 ... ... 1,48,25,< 

June 24 ... ... ... 1,SO,00,< 


Accumulative Totals. 

(In Lakhs of Rupees) 

Aggregate -weekly 

Month of Feh- total up to 18th Mar. 
1932. 1933.- 1932. 19.33. 

56,03 74,99 ' 1,68,32 2,04,48 

47,60 58,55 1,52,19 1,58,86 

3.44 4,01 ’ 10,73 11,69 

2,04 1,97 5,S4 5,79 

6.44 5,61 - A9,00 14,87 

7,33 5,83 21,07 ' ' -/ 14,83 

60 64 1,76 - 1,83 

51 68 1,72 ' l,7r 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 





INDIAN FINANCE 


The week Increase or Increase or 
ending Decrease on Decrease on 
Mar. 24. Week. Year. 

(In thousands of Rs.) . 

Public Deposits ... 7,65,84 4-88,82 4-37,54 

kher Deposits ... 74,05.(g ^2,22,89 +12^ 

Investments , ... 38,47,62 -1-2,62,97 . 4-20,11,61 

W'avs and Means 

Vdvanres ... 8,00,00 -4,00,00 -8,50,00 

Loans ' ... 3,60,23 - 2,75,84 - 5,83,54 

Cash “ Credits ... 18,43,72 +43.61 -6,60,26 

S ... 2,91,67 . 423,20 -3,29,77 

CaSi — 23,88,44 +2,47,47 +14,15,66 

Cash percentage ... 28.85 +3.40 +lf-57 

TfiiA' demand ... +la,b6 — 

The following table shows the position of the Imperial 
Bank now and during the previous three years ^ 

Mar. 24, Mar. 25, Mar. 27, Mar. 28, 
1988. 1982. 1981. 1930. 

(In. thousands of Rs.) . 

7,65,84 7,28,30 11,92,29 20,11,03 

74,05,03 61,06,41 70,43,42 70,00,91 
38,47,62 18,36,01 29,73,74 30,18,57 


matuhities month by month.. 

4 .. ... 10,12,2.5,000 

\L, . . ... 8,42,25,000 

■"* ... 6,44,50,000 


i IMP.EK 1 AI. B.ilNK ■ 1 

I STATISTICS. I 


return for the weel 


Public Deposits 
Other Deposits 
Investments 
Ways and Means 
Advances 
Loans 

Cash Credits 
Bills 
Cash 

Ca.sh percentage 
Bank Rate 


(OOO’s omitted.) 


LIABILITIES 


Stibsml>ed. Capital 
Capital Paid-up ... 

Reserve ,*•* 

Public Deposits 
Other Deposits 

T/jan against securities per contra ... 

Loans from the {hivernment of India under 
sertion 20 of th.e Pftper Currency Act against 
Inland Bills, discounted and purchased per 
contra . /*.• ' . *** . . 

Contingent I.ialitliHes 
Sundries 


KiCMlTTANOE STATISTIC S 


IIIIIIIIIIUIIIIIIIIIIIIIIIIIIIIinllllllllllllllllllllllll'JllllllllllllllllllllllliItT: 

(In pounds sterling). 
During week From 

ending April 1 to 
March 25, March 25, 
1933.. 1933. 

;erling purchased in India ••• 

.rlintr taken over in London ... ... 71.>,000 


Total 


ASSETS 


^Goveratnent Securities,^ ■, 

Other Authorised Securities under the Act ... 
Ways & Means advances to the Government of 
India ... . *“ 

I/Oans 

Gash Credits ... y* 

tntand lUlls discoimted and purchased 
Foreign Bills di.srounted and purchased 
Bullion ... ' i 

Deadstock ... ^ •” . t.,-.."' 

Liability of Constituents for Contingent Liabilitiea 
per contra ... 

i . ' Sundries 

Balances with other Banks 
Cash ... , , 

. " ' , ' ; . Total' 


Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve 

Total Remittance to Home 
Treasury 

Add— Approximate cash balance 
in Home Treasury at beginning 
of year ^ _ *** 

Add— Proceeds of Sterling Loan 
issued in 1932-83 

Total funds made available to 
the Secretary of State ... 

Remittance programme acco 

X932-38 is as follows: 

Current needs 
Extra-ordinary needs ... 

Total 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
Miowing changes : 


FOR ALL FORMS 


" THIS WEEKLY 


JNSUR ANCB 


BY 






Apple to— 

BIRD & CO. 

CHARTKKED BANK BUIBBINOS 

CALCUTTA. 
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f . . COMAIU'NIQUES ''Al'OT;,; | 

I . .RETUimS, I 

liinifiiiiiiiniiiiiiiiiiiiirrniiiiiHiHn 


CURRENCY STATISTICS 


The followingt is the abstract of the accoui 
Currenc}" Departineat on March 22, 1933. 

Notes in Circulation ... 

Keserve Coin and Bullion 
In India — _ 

Silver Coin ... -• ... * 

Gold Bullion ... ••• ... ^ 

Silver Bullion ... ... — ^ 

In England — 

In His Majesty’s Dominions— 

In transit between England, India and His 
Majesty’s Dominions — 

Total Coin and Bullion ... 1,J 

Securities {purchase price) — — — ■ 

In India of the nominal value of 
Rs. 39,71,62,600 ... ... ... i 

In England 

Total Securities ... ' 

Grand Total of Reserve ... 1,' 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Pape? Currency Act, 1923 ... ^ *• . 

Percentage of metallic reserve to circulation 


TREASURY BILLS, 


The Controller of the Currency notifies that tenders- 
for Rs. l-J crores of three months Treasury Bills were 
opened on Tuesday, March 28, The total amount offered! 
was Rs. 1,56,50,000. Tenders at Rs. 99-11-3 and above 
were accepted in full and lower tenders rejected. The 
total amount accepted whs Rs. 1,46,25,000, the average rate- 
of accepted tenders being Rs. 1-2-6 per annum. 

Tenders for Rs. I5 crores of three months Treasury 
Bills will be received on Monday, April 3. Successful 
tenderers should make payment on Wednesday, April 5. 
Other conditions are as usual. 


STERLING TENDERS. 

The Controller of . the Currency notifies; that on,'. 
Wednesday, March 29, tenders to the amount of TJ160,000 
at Is. 6 3/32d. 'Were received and allotted in full. Tenders- 
for Y3, 330,000 at Is. 6 1/ 16d. were also received and allotted 
approximately 25 per , cent. 

On Wednesday^ April 5, £1,000,000 (one million) will 
be offered for tender on the same conditions as previously 
annottnced-' 


CASH BALANCE OF. THE; GOVERNMENT OF INDIA, 

(In thousands of Rupees). 

Nov., Dec,, Jan., Feb.,, 

30th 31st Slst 28th 

1932 1932 1933 1933 

In District Treasuries 

sirries :... 2,05,01 1,94,26 2, 2,32,6i 

wV llrl ‘ * F n A 1 ' 

Bank of India 5,95,09 6,83,59 8,37,57 7,07,8: 


The above return compared 'with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes: 

The w-eek Increase or Increase or 
ending' Decrease Decrease 
DIar. 22. on week. on year. 
(In thousands of Rs.) 

Notes in circulation ... 1,76,13,66 -f 70,23 — 3,45,66 

Reserve — 

Silver Coin ... 95,91,05 -f-32,49 —5,93,33 

Gold Bullion ... 25,90,92 -f 12, 00 -4-20,79,77 

Silver Bullion ... 15,18,67 4-34, 17 4-6,33,21 

Total Securities ... 39,13,02 -8,43 -20,65,30 

Percentage of metallic 

reserve to circulation 77.78 • 4-0,15 4-11.83 


THE GOLD STANDARD RESERVE 


The following table shows the position of the Currency 
now and during 'the previous three years : 

Mar. 22, Mar. 22, Mar. 22, Mar. 22, 
1933. 1932. 1931. 1930, 

(In thousands of Rs.). 

Notes in circula- 
tion ... 1,76,13,66 1,79,59,32 1,58,29,92 1,80,57,10 

■ 

Silver Coin ... 95,91,05 1,01,84,38 1,16,28,04 1,06,70,56 

Gold Bullion ... 25,90,92 5,11,15 25,07,00 32,27,30 

Silver Bullion 15,18,67 ' 8,85,46 6,71,23 2,85,69 

Total Securities 39,13,02 59,78,32 10,23,64 38,73,55 

Percentage of 

nmtallic reserve 

to circulation 77.78 65.95 93.53 78.55 


The balance of the Gold Standard Reserve on the 28th 
February, 1933, amounted to £40,000,000 and was held in 
the following form: — 

£ . 

Cash at short notice at the Bank of ' ' 

England ... ... ... 4,816 

2. British Treasury Bills ... ' 17,041,749- 

3. Other British and Dominion Gvern- 

ment Securities ... ...8,941,601 

4. Gold 

In England ... 2,152,334 . 

In India ... 11,880,000 


Total 40,000,000 

The following table compiled from the weekly state- 
ments of the Federal Reserve Banks during tlie four- 
weeks ending March' 8, 1933, reveal the extent of the 
strain to which the member banks were subjected during 
the recent crisis and the manner in -which the resources 
of the Reserve sy,stem w^ere utilised to meet the abnormal 
demands for currency and credit. 

■ ' WEEKLY CHANGES.' 

(In Million Doll-mis). : 

• Feb. Feby,. Mar. .'MarC Totals 

' - . 15 ' '22-_ 8 weeks 

Gold;Reserve -^'47.0 -Sl.'S -22^.3 -208:5 -563.6- 

Bills discounted & ■ 

■ purchased 4-33.2 +184.1 +594.9 +735.2 + 1,547.4- 

Member Banks’ - - - . - - 

Reserve deposits —183.3 +35,0 — 232.9 — 238.5 —616.7 

Federal Reserve ' ,■ 

note circulation . +.118.0 +109:1 +579.3 +635.5 +1,441.9- 


RISK COVERED 

A t lowest cost 
/\iid guaranteed safety. . 

INDIA EQUITABLE INSURANCE C0„ LD 

(Estd. 1908). 

102, Clive Street, 
CALCUTTA'-. 


Free Gold 
Reserve- Ratio 
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3-42S/16 
87-15 
6671 
14 -38 
. 18‘80 
19-S3I 
8'49J4 
1775^ 
595 ‘0 
115825 
24 - 5 ^ 


World Trade & Finance at a Glance 

FROM INDIA’S STANDPOINT 


March 30 


March 29 


March 28 


March 24 


March 25 March 27 


Indian MSey Market; 

Cali Money 

Three months’ Deposit 
Banks Selling — 

T. T. Ready on I/ondon ... 
On Demand 
Banks Buying— 

D. A. Sm/st. on London 


Banks Selling — 

On France— 0/D (francs per Rs. 100 
„ Germany— 0/D (marks „ >» ) 

„ New York— 0/D (Re. per flOO ) 
Banks Buying— , , 

On Hongkong— Private Bills 80d. /st. 

(Rs. per $100) ■ ; — 

On Shanghai— Ihrivate Bills 80d./st. | 
(Rs. per taels 100) ... — 

On Singapore — Private Bills 80d./st. 

(Rs. per $100) ^ ... ^ — • 

On Japan — Private Bills 80d./st. (Rs. 

per Yen 100) , ••• 

On Java— Private Bills 80d./st. 
(guilders per Rs. 100) 

Silver— (Bombay ) — 

Ready ... 

First Settlement 
Second Settlement 
Gold — (Bombay)— 

Ready ... 

First Settlement 
Second Settlement 
Sovereigns 

imperial Bank's Weekly Return — 

Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits ( „ ) 

Gash Balance ( »> ) 

Cash Percentage ... ... 

Paper Currency Reserve Return — 

Notes in Circulation (in crores) 

Inflow (4-) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt. Transactions — 

Remittances to Secretary of State 
(OOO’s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

{ „ ) 

Total for week _ ( « ) 

Total since April 1 ^ ( » ) 

Treasury Bills sold (in lakhs of Rs.) ... 

Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months' Bills 
six months „ ... 

nine months’ ,, 

twelve months’ ,, 

Clearing House Returns (in lakhs Rs.) 

London Money Market: 

Day-to-day loans , . 

Seven days’ loans 

Three months’ Discount 
Four months' Discount 
Six months’ Discount 
J. T. London on — 

New York Parity 4.86| Dollars to ;£1 
Paris „ 124.21 Francs to ;£1 

Milan „ 92.46 Dire to £1 

Berlin „ 20.43 Marks to 

Stockholm „ 18.159 Kronor to £l 

Oslo ,) 18,159 Kronor to ^1 

Amsterdam „ 12.107 Florins to £\ 

Berne 25.22J Sw. Francs to ^1 

Athens » 3.75 DrEichmae to ;£! . 

Prague „ 1.64J Krone to £l 

Brussels „ 35.00 Belga to ;^1 ( 


l5.6j^2d. 

is.6%2d 

l5.6)^-%2d. 

l5.6%2-%6d. 

ls.6V32-Hd. 


is.BjAd. 


m% 

lj?.6%2*146d 

ls.6%2-%ed. 

l5.6%2d. 

ls.6%ed. 

ls.6%d. 

642 
105, i 
889X 


15IJi 

81 

641 

5. ‘'-4-0 
55-^ 4-0 
55-7-0 

29-13-9 

29-13-6 

29-12-S 


1 % 

15.61^2^. 

ls.&^%d, 

ls.6%2d. 
ls.6%6d. 
15.6(4 d. 

643 

105 % 

S88J4 


8Si 
110 
151% 
82 
; 64r 


%% 

1 % 

l5,6%2d. 

ls.6y32d. 

l5.6%2d. 

ls.6%6d. 

Is.6l4d. 

644 

106 

3871 


85-1 

no 

152% 

Fli- 

es 


55-lC-O 

55-10-0 

55-13-0 

29-13 6 
29-13-3 
29-13-3 


55-10-0 

55-12-0 

56-0-0 


29-12-6 

29-12-3 

29-11-3 


1 c 

l5. 6%2d. 

I5.6346d. 
15 -6% d. 


641 

105% 

389% 


85i 

110 % 


151% 









INDLAN FINANCE 


March 30 


March 29 


IViIarch 28 


March 27 


March 25 


March 24 


Shall f-Thai 
Yokahama 
Silver — 

Spot (per oz.) 

Forward •• • 

Silver New York 
Gold-~(peT oz.) ... 

Bafik of England Statistics— 
Bank Rate 

Inflow or outflow of gold 
(WH 

Total gold stocks { 
Reserve Ratio 


17 «/i( 3 d. 
17 Hd. 
27 ■% 
,C 6 . 0 - 11 | 


+i.257 


+£950 


+£950 

£170,400 

S4-69% 


(Date Changed) 

2-3-33 
9-10-31 
22-9-32 
9-1-33 

17- 8-32 
22-1-31 

18- 4-32 


Foreign Bank Rates; 

Federal Reserve New York 

Bank of France 

Reichs Bank 

Bank of Italy 

Bank of Japan 

Swiss National 

Netherlands Bank •• 


Bonds; 

Indian Giltedge iBombay)— 

Rupee Paper 

Sterling Paper ... ••• 

1955—60 Rupee Loan 
4:ii% 1958— 68 Sterling Loan ... 

4"-'. 1960—70 Rufiee I.oan 

1933-"t Sterling Bonds 
5 ^/ i94S-^r« Rupee Loan 

E% 1929— 47 Rupee Loaxt 

5% 1933 K-Upee Loan ... **• 

British Giltcdge— 

4L% Conversion Loan 

4 %' Funding I^an — 

3^% War Loan •*. ‘'* 

London Stocks & Shares; 

International iloldnigs ... 
Hydro-Electric Securities ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco^ (Ord.) ... 

P. ik O. Steamship Co. (Urd.) 
Conrtauids (Ord.) 

International Nickel Co. (Canada) — 
Bengal Iron Co. *" 

Tata Iron & Steel Co. , 

Tobacco Securities irnet Ura. 
Burmah Oil Co. 

Shell Transport 

Royal Dutch ... - 

Great Western Ry. Ora. *•* 

J^ndon, Midland & Scottish Ry. Ord. 

Barnagore Jute Co. 

Doars Tea Co. Ord. 

Rand Mines ... . 

Anglo-Dutch Plantations .. 

New York Stocks & Shares; 

General Motors 

Anaconda Copper 

U. S. Steel Corporation ... 

U. S. Corporation (Pref.) ; 

Indian Stocks & Shares; 

Electric Shares— , ■ . ^ 

’ Ahmedabad 

Tata Hydro 

Andhra Valley f" 

Tata I^ower ... 

, Banks Shares {Bornbay)— 

, ‘ Imperial Bank of India ... • - 

Bank of India ... 

. +- Central Bank of ‘Anstralia 

Charged Bank of India, Auatraua 

, ' . , China' ^ 

National Bank of rv 

Hongkong Bt Shanghai Banking u 

' • poraHoa 
Howrah 

Kamarbatty ... *♦* 

National ' 


liird /2 

25 /4i 
20lQ 
93/i'/2 
14/9 
25 /7J 

1121/4 

3/' 

£108 

”58/9 

41 /lOJ^ 

£16% 


Si 

S 6 % 

25 / 4 -]^ 

20/9 

93/1% 

15/- 

25/7% 


S 6 % 

25/4% 

20/9 

93/1% 

14/9 

25/7% 

Sl 2 


25/3 

20/7% 

93/1% 

14/9 

25/- 

Sll% 


£8 

29/4% 

108/1% 

9/6 


Cotton Shot 
Resoram 


750-0 0 


746-4-0 

291-4-0 
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March 24 March 2S March 2' 


March 29 March 30 


Coal Shares-— 

Bengal •. 

Burrakur 

Equitable 

Bokarao and Ramgarrah 
Tea Shares — 

Bishnauth ... 

Holungoorie 

Iron and Steel Shares — 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. 
„ >, » I>efd. 

,, ,, j, 2nd. 


Sugar Shares— 

Cawnpore. _ ... 

Deccan Sugar & A.bkhari. 

New Savan Sugar. ... 

Ryam Sugar. . 

Miscellaneous Shares — 

Burn & Co. 

Marshall & Son® 

New India Assurance 
India Cement Co. ... 

Bombay Tramways ... 

Calcutta Tramways ... 

Commodity Markets ! 

Jute (Calcutta)— 

Firsts (New Crop) 

Lightning (New Crop) 

Future (E. I. J. A.) ... ... 

Imports into (Silcutta 

(goo’s omitted mds.) 
Exports from Calcutta 

( » ) 
Stocks in Calcutta ( „ ^ ) 

Stocks in Calcutta in corTe8:i^nding 
period last year (OOO’s omitted mds.) 
Jute (London)— 

1st Marks Continent Ready 

1st Marks Continent one month future 

Lightning 

Jute Manufactures (Calcutta ) — 

9 porters Ready ... 

11 porters Ready ... 

Jute Manufactures (New York)— 
Spotters ... ... ... 

11 porters 
Cotton (Bombay ) — 

Broach (April-May) 

Bengal (March) ... ... 

Oomra (March) 

Cotton (New York)— 

Midling Spot 
May 

July 

Cotton (Liverpool ) — 

Fully Midling Spot 

One month future 

Two month futhre 

Three month future ... _ 

Egyptian F. G. F. sakellaridis 
Tea (London ) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

May Beta 

Linseed (London ) — 

Bombay 
Calcutta 
La Plata. 

Shellac (Calcutta ) — 

T. N. 

Shellac (London ) — 

T. N. Spot 
T- N. March ... 

Sugar (Calcutta)— : 

Java Whites Ready per md. 

Java Whites afloat 
Sugar (London ) — 

Java White Calcntta—.. 

March- April 
Wheat (Calcutta)— 

Cawnpore QuMity Ready ... 

Punjab Quality Ready 
May Beta 

Wheat (Liverpool ) — 

Australian 
Rosafe Cargo 
Baruso Cargo 

Rice (Rangoon) — (Big Mills Special) 
Groundnuts (Madras ) — I 
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INDIAN FINANCE 


very Httle business done either by shipx>ers or the mills. 
Sellers were also scarce and reserved. Those who are 
holding- the stocks wish to watch the progress of sowing 
and prospect of new crop. The quotations at the time of 
writing are:— 


MARKET REVIEWS 


Ready First tfondoii , ... 14 12 6 

,, Lightnings Tondon ... ... 14 2 6 - 

Rs. AS n.. 

,, First Calcutta .... ... 25 0 0 

„ Lightmngs Calcutta ... ... 23 8 0 

Futures May ... ... ... 26 4 0 

Indian Jat LR ... ... 4 4 0 

„ “XLR ... ... ... 3 12 0 

London. — ^The market in London during the mail week 
was firm. Bears on Calcutta advices deemed it advisable 
to narro-w their commitments. The sellers wve re not pre- 
pared to lose the opportunity and naturally took a firmer 
stand. After the covering was over the inarket could not 
maintain the level and a setback in prices ’ took place. 
So far as the demand from spinners was concerned, France.,. 
Italy, and Czechoslovakia did a fair amount of business!^ 
The conditions in Germany, ho-wever, were very quiet, and 
buyers were reluctant to operate. The closing tendency 
of the market was, however, firm. 

The following table shows that during the eleveit 
months, April to February'^ when compared with the- 
previous period: there; has been a drop in the exports of 
jute to United Kingdom, Germany, Belgium, Italy, Fgypt 
and U. S.- ' A.; on the contrary, France, Spain, Japan,. 

Australia have taken mof’e* 

Fxport of raw jute (in tons) from India during the- 
eleven months, April to February, 1932-33 and the corres- 
ponding periods of 1931-32 and 1930-31 : 


CALCUTTA STOCK EXCHANGE.: ^ 

(By our Correspondent). 

Calcutta Thursday Evening. 

Jute. — This .section was quiet but steady during the 
period under revdew. .\s usual the fluctuations in Howrahs 
and Kamarliattys was confined within very narrow margins. 
Hes.sian j^rices also dropped down to Rs. 8-3 in the ahsence 
of any' buying enquiry from overseas. Jute also was steady 
at a drop although mills were not interested. Even the 
appearance of cloud was taken as a bear factor and every 
efiort was made to pull down prices. The attention of 
professional speculators is entirely devoted- to sales and 
imrchases of SJ- per cent, fjaper, which has gained in 
popularity and which fluctuates -widely during the course 
.of a single day. Among bigger denominations, enquiry' 
w'as confined to small lots. Anglo-Indias were placed at 
Rs. 269-8, Ballys at Rs. 106, Gondolparas Rs. : 699-8, 
Kamarhattys Rs. 369 and later et Rs. 371, Budge Budge 
Rs, 290, Ualliousies Rs. 340, Standards Rs, 260 and- Kanki- 
narrahs Rs. 357. Among the Rs. 10 stocks, Presidency s 
were dealt . at Rs, , 4-6, and Rs. 4-8, Empi^fis Rs. 30-12, 
Nationals Rs. 19, Reliance Rs. 62-8; Megnas w'ere quoted 
at Rs. 20, after a long time, with buyers over. The 
general tone of the inarket is quiet but steady. 

Cottons. — Dull conditions have obtained and only' a 
minimum of transactions were put through, Kesoratus 
(Ordy.) changed hands at Rs. 3.-14 and Elgin Mills (Ordy.) 
at Rs. 56, Bengal Nagpore (Ordy'.) may nominally be 
quoted at Rs. 20, and Duniiars (Ordy.) at Rs. 95. 

Coal. — Plxcejit for some enquiry in. Amalgamateds 
round about Rs. 12-12 there has been notluiig of any 
interest reported in coal .shares. Burrakurs (Ordy.) were 
on offer at Rs. 9-4 ex dividend. Eengals were dealt in at 
Rs. 211 and Equitable at Rs. 15-10. Pencil Valley recorded 
a deal at Rs. 29-2. Among the lower priced stocks Talcher 
kept remarkably steady round about Re. 1-9. 

Miscellaneous . — Very little interest was evinced in this 
.section. Among the Iron and Steel .shares Bengal Iron 
changed hands at Rs. 2-6 and Indian Iron and Steel at 
Rs. 5-6. Engineering shares have been neglected. Public 
Utility Companies’ shares were in fair demand but business 
has been restricted, due to scarcity of sellers. Bengal 
Telephone (Ordy.) w'ere marked at Rs. 14-4, Upper Ganges 
Valley Electrics at Rs. 7-14 and U. P. Electrics at Re, 1-6. 
Sugar shares ruled easier but at the time of writing they 
were a shade steadier. Among others, Burma Corporation 
changed hands at Rs. 7-4, Frank Ross at Rs. 4-2, Hooghly 
Flour at Rs. 14-S, Bengal Flour Rs, 138, Indian Wood 
Products quoted Rs. 28 and Triton Insurance at Rs, 164-8. 
Britannia Biscuit improved by a rupee to Rs. 3-10. 

Banks & Railways. — Imperial Banks’ fully paid up 
issues changed hands at Rs. 1,230, while the Contributories 
were a shade easier at Rs. 293. Central Banks shares 
recorded a deal at Rs. 21-12; only a small business wa.s 
reported in Railway shares, - Hoshjarpur-Uoab dianged 
hands at Rs. 77 and Mymensingh-Bhairab Bazar (guaran- 
teed) at Rs. 80. 

Government Securities. — These ruled strong throughout 
the session, and a fairly large turnover resulted at advanc- 
ing rates, oh per cent. Paper and 4 per cent, 1 oaii 
(1960-70), naturally monopolised the attention of the 
market. They' were marked up a rupee higher in each 
case. 3-5 per cent. Government Pajjer are now quoted at 
Rs, 87-4, 4 per cent loan (1960-70) at Rs. 104-13 and S 
per cent loan (1940-43) at Rs. 106-2. 5 per cent, loan 
(1945-55) changed *’ hands up to Rs. 113. 

The undertone was very' strong at the close, with an 
upward tendency. 

The Bank rate remained unchanged at 3-) per cent. 

Teas. — ^'I'his section remained featureless, with very 
little business passing. 


To United Kingdom 
,, Germany 
j, Netherlands 
,y Belgium 
,, France 
,, Spain 
Italy 

„ Greece 
j, China 
,, Japan 
» Bgypt 

, . United States of 
America 
„ Mexico 

„ Argentine Republic 
Brazil 

If Australia 
„ Other Countries 


Total 
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. JUTE.’ 

(By our Correspondent.) 

Thursday Evening. 

The market has ruled dull and' featureless. The 
fluctuations were very narrow, May futures ranging 
between Rs. 25-8 and Rs. 26-8, ’ . 

The w'eather conditions have continued to remain dry 
for the most part of the week, the sowing.s in many 
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. . , JUTE MANUFACTURES. 

(By Our Correspondent). 

Calcutta, Thursday Evcnin". 

'i’lu‘ luaiiici lias retnained idle throughout the \v<-ek 
vvitl: -'inan day ui d;ij* llnctiiatious. The cotton vnarkel has 
ridcd did] and easy: coiiscqnently, a , sympathetic ease has 
TU'i.-vaifcd in the f Icssiaiis. Demand from cimsumiiig centres 
continues t\j remain ]>o<jr and no business of imp<jnance 
is rejiorted doju-, except sliort and near covering. 

Heavy gooils have likewise ruled easy, there being a 
slight rec(*vcrv towards the end, I-Iessian 40" x 8 07 is 
comparativeh 3:ielier in ])rice when one takes into accfinnl 
the low ]<rice of lieavy getods, this is mostly due t<h the 
tact that ntills are iirotlucing the particuhir size and weight 
with great rt.-serre. 

Sliipmenl of Itessians up to the time of writing is 
reported to be below 7 crores of yards which is less tlian 
the market fcxjicctfil. The eX}>orts being smaller than pro- 
ductirut during tlu* mf.iiuh of ISlarch, the month-en<l stock 
jiftsition will revead an increase in stc»cks over the previotis 
inontlu During tlu.- last few mouths, there has been a 
contintjous, though stnall, increase in stock . of hessians 
as vveli as hcav}’ gtKicl.s, which by itself cou.'Stitutes a be;ir 
factor for the trade. The mtmths ahead are considered 
dull months from the point of jute nianufacturea, 

therefore the ]iosjtic»u of the trade in the. .tiear future is 
far from {jrruuising, unles^; the general outh'K.ik undergoes a 
material change. 

Thf qiitJtati<.-ns at the time of writing are: — 

. Rs.. A- 1*. . 

JTessians 40" >'8 <v.. ... ... 8 4 0 

4frxl0t oz ... ... 10 8 0 

30"XHJ oz. ... ... 10 0 0 

„ 45"X11 oz. ... ... 10 2 0 

Australian Corusacks ... .. 22 8 0 

A. Twills ... ... ... 26 8 0 

B. IVilks ... ... ... 22 0 0 

Liverponls ... ... ... 25 4 0 

Drasnsacks ... ... ... 52 0 0 

Sugar Bags ... ... 25 0 0 

Tleavy Cees ... ... ... 21 4 0 

L-ight Cees ... ... ... 21 0 0 

H. Bags ... ... ... 17 8 0 

D. W. Flour Bags ... ... 26 0 0 

• Salt Bags ... ... 10 2 0 

Wheat ... ... ... 11 8 0 

Woolpacks ... ... ... 1 1 0 

^Dundee. — ^t)uring the mail week a better tone was 
■noticeable in the DJindee market, when Ixdh .speciilators aiul 
genuine buyers showed a lively interest, and a fair amount 
.of hwsinefts was reported ^tlone. BiKiuires were made mote 
freely and due to appreciation is the values of raw gf«?d.s, 

manafneiurers ivere ' able to rqI! for some weeks ahead. 

Thereafter sellers -^i^ere reserved and were thinking of 
raising their jirkes. Trade in other section.^, such as 
I^inoleum ■ ligsrians and odd.s ■was poor, the chang'c in 
■values being negligible. 


'I'hc slocks with Bomliuy mills and dcaitws arc Chtiniated 
ai 781 tiKiusand lialcs against 608 tliouMnui bales at the 
>;;mc time la.-l year. 'I'hc i stir.uitcd mill consumption in 
111 (U. hay is 886 ihcuisand bale.-, again, 457 thinisaiul bales, 
during the same period lust year. 'I'lic consumption of 
Indian cr*tb>n in 'India including states, duriiyg the six 
months, Sexitcmlier to Fehriiary, is estimateil a.t 1,226,000 
Iraic', in 1982-8.6 against 1,191,000 Ijale.s during tlic same 
period in 1931~32. 


SUGAR. 

(By our Correspondent). 

■■ Thursday Evening. 

There is no material change to report during the 
week. \'ahies have been a shade steadier mainly rm acccamt 
of t!!fc low stocks of Java sugar. It is, hcvwever, believed 
that aftiT tlie .season of Indian sugar is over, soine 
appreciation in the price ol sugar, jiarticularly Java, might 


The (juotation.s at the time of writing are : — 

Java Sugar Ready ... Rs. l<)-6-0- per md, 

java Sugar Alloat ... ,, 10-6-6 ,, ,, 

Cawtipore Ready ... ,, 10-0-0 ,, ,, 

Stocks in Calcutta godowiis ate again down; being 
C'.timat.eil at .about 2,000 tons while the stocks at the main 
India.]! ports in bags, (ten 1;ags being eipial to I ton) are: — ■ 

3988. 1982. 

Calcutta ... 22,160 68,500 

Bomba V ... 40,000 238,000 

Karachi ... 49,000 205,000 


London futures market, has ruled <juiet hut steady, 
talues having declinedi from 6s. 9:;d. b) 5s. 9d. 

New Yorlv.t—Likfc London, Kew A'ork 'renninal market 
has abo dieclined frtnn 1,09 cents to 0.95 cents per lb. 

"World Consumption — Consumption of sugar ^ during 
1982-88 is Iieljeved to be 26.5 million ton.s again.st an 
eslimateti production ■ of 26.4 million tons. It thus tunis 
out that the reduction in production has come to a, level 
where is just .mt-et.s the world requirement. The stock 
jsO’-iition at the 'moment .tlierefcu'c remains unaffected. 

Indian markets.— -Bombay and Karachi 'markets continue 
to be more' f>ptimi,stic so far as sugar is concerned. It 
is because of the fact that they are served less by Indian 
jnanufaciures, and are governkl by tlie, consideration of 
the position in Java. A.s opposed to 'Bonibay, Delhi and 
the Punjabi markets continue to remain very dull, the 
demand being readily and fully met by the Indian factories. 


WHEAT. 

(By Our Correspondent.) 

' Calciitfca, Thursday Evening, 
'riu- market during the period under review has' ruled 
quiet I)ut .steady without n.uch change in values. The new 
<'rop i^ lieing n’loved and the lie<lge sale.s con.sequently are 


; • ■ , . ■ . COTTOH. 

.(By our Correspondent). 

■Bombay. Thursday Morning, 

'ri'iere has-been very little changfi'in cotton market 
either ' in Bombay or in Liverpool; or New "Vork. The 
rise in price that took place ^ after .'the Iranking holiday.^ 

■m r. S. X.ycch\d not be maistdiMed' and’ the ■pre-holiday 
levels have Ijcen reached all ^over. • There wa.s slightly 
heller trade ''enquiry but the demaim! wa.s fnllj^ met by- 
tlie long and tired bulbs who were waiting for a long time. 

■ .Ltq«id0tinn' lias-- b a -btill • ■■■ 

.factor. Buyers are ''inclined ,lo <:oi|gidetf’ , levels the 
best for short purchases,' It can "'therefore be assumed^ 
tjhat' ft fresh Iireak in cotton prices is not a. near con-'; 
tlugcncy, Tfikiug into consideration the relative - supply of . 
American and Indian cotton the latter •would be a gotjd 
putchas^, • ' - . . ■’ . ' c' 

.According io tlie wfeekly Ainerkati' cotton etatistics for, 
file week etnling March 20, exports to Great Britain totalled 
47,000 bales against 10,000 bales in- the .prgviorig week -while 
those to Japan totoUes:'!. 20,000 'b&lcf!;’ f'Ui^insf 14,000^ 

(luring the iircvions week. . .(Thg Ai-J^erfean mill’ consump-' ^ 
■faon has. In r, . fallen ]>y 8,000 bal'cs to 67,000 bales.. 

'bhe loixil ninpbcf of.' bales’ taken .by ;tti'eg world’s .mills'. ' ■ 
amounted to 176,00f)| agabjst l&LOOo bales 

I'he Tnited .State.s Bureau m'lU Unsl 'linking report 
places the American ■ cotton crpp «f '1932 at- .tltoagaad . 
bales. The crop vjosilion for the previous :6ve years was: 

: . pin tbousand.bsles.- - 

1927 ..*■ 12,788 

r 1928 ... / ■ '...■■14,296 ' '■' 

14,544' . - ■ 

13,754 


LIBERAL BONUSES 


ABSOLUTE SECURITY 


t933-VALUATION 















t K'-' cft''*- 


INPI^IrfllANCE 


plentiful. The demand for flour is very poor, consequently 
the price for spot wheat is fairly low. This has checked 
fresh business in Australian wheat and should be considered 
■a healthy factor for Indian wheat. _ _ h 

The quotations at the tithfe of writing are: 

■ ■ Rs. A. P. 

Punjab and Cawnpore Ready ... 3 12 0 per nid. 

Beta, May > ••• ••• ® ® ® » » 

Beta, September ... ••• 3 7 6 „ „ 

London. — ^During the mail week the firmer tendency of 
wheat has been maintained. There was, however, no 
•expansion in buying. Continental buying has been very 
•small. The world shipment of wheat during the current 
season up to the middle of March amounted to 50^ million 
bushels against 61 million bushels during the same period 
.last year." Tho Flour market has ruled comparatively 
■easier the volume of shipments being less than the previous 
weeks. Values are, however, well maintained. The 
•visible supply of Canada stands at 94 million bushels 
ngainst 75 million bushels a year ago. 


(By Our Correspondent). 

Calcutta, Thursday Evening. 

Tlirerq was no sale in Calcutta during the week under 
review. ■ 

At the London auctions held on Monday last 28,000 
packages of Indian tea were offered for sale._ There was 
a good demand! for better sorts, medium qualities, however, 
were very irregular. 

The following, were the prices of the day: 

Last To-day’s 

auction auction 

Common Pekoe ... ... 7|d> 7^d. 

Common Broken Pekoe ... 7|d. 7|d. 

Common Orange Pekoe 7|d. 7id. 

Common Broken Orange Pekoe ... 7|d. 7|d. 

The following are the value prices:-^ ■ ^ 

. .Clean Common Pekoe ... ' 7|d. * 7|d. 

Clean Common Broken Pekoe ... 7|d. 7|d. 

Clean Common Orange Pekoe ... 7|d. 8d. 

Clean Common B. O. Pekoe ... ' 8|d. Sid. 

The important happening during the mail wefek was 
the discovery of an o cial error understating the stocks 
of tea in London. According to the official statement the 
stocks were estimated at, 289 million lbs. against 316 
million lbs. The mistake was discovered on March 18. 
I-Iad the intrinsic strength in the market been lacking there 
would have been, a sharp decline in the price of tea and 
tea shares. But, unfortunately, the-: case, has not been so. 
The market has absorbed the stock without being disturbed 
in the least. : A Socialist M.P. has asked a question in this 
connection in the Flouse of Commons desiring information 
as to what steps the Government i^roposed to take to see 
that such nii.stakes do not recur. 


PIECEGOOD8. 

(By Our Correspondent); 

Calcutta, Thursday Evening. 

There is not much change to report during the week 
under ’review. The demand from consuming centres coh- 
•tinues dull and the trade interest is consequently poor. 
As the Bengali New Year is aproaching most of the 
merchants are busy squaring up the accounts. Fresh 
business is, therefore, naturally postponed at the moment. 

The important feature of the week is the fresh business 
•negotiated in Japanese artificial silk and mixed goods. 
Since the enhancement in the imports duty on artificial 
mixtures fresh business was at a standstill. Dealers -were 
not willing to pay higher prices and manufacturers were 
not reducing their limits. Recently, however, IS ^ to 20 
per cent, reduction in prices has been effected by the 
manufacturers, consequently fresh business has been placed. 
The retail price, thus, will not be much higher than those 
Tulling before the import ‘duty was increased. 

There has been a considerable increase in the imports 
of artificial silk during recent years. The imports during 
•tfie eleven months were: 

I, (In thousands of yards). 

Cotton and Artificial Silk— 1930-31. ■ 1931-32, 1932-33. 

United Kingdom ... 559 1,054 2,944 

Italv ... ■ ... 1,619 4,625 4,186 

Japan ... ^ ... 733 1,146 2,639 

Total all countries ... 3,816.' 9,576 11,574 

-Artificial Silk — 

United Kingdom ... 80 397 407 

• Italv ■■■ ...‘••- ... 91 331 122 

Japan 17,083 67,259 103,653 

Total all countries '... 17,558 68,315 ' 104,728 

The iuci'ease in the quantity of artificial silk imports 
has been from 68 million yards in 1931-32 to J04i million 
yards in 1932-33, or roughly SO per cent., the increase in 
values is from Rs. 195 lakhs to Rs. 235 lakhs or about 
'18 per cent. only. 

In woollen* piecegoods, Japan has taken great strides 
and has come to have an increasing share of imports. 
The prices at which woollen shawls and serges were offered 
during the last' cold weather .was simply surprising. Mer- 
ebants ai'e already busy placing fresh business in this 
line for the coming season, audi it is expected that larger 
t)usiness is assiired from many houses who imported during 
■the past two seasons. 

- The imports of woollen piecegoods during the eleven 
months, April to February was ; — 

(In thousand.^ of yards). 

1930-31. 1931-32. 1932-33. 

. United Kingdom ... 1,949 1,213 2,624 

■' France ... ... 2,008 1,884 4,558 

. Italv .2', 012 1,336 3,952. 

Japan , , ' -- ' 567 . - - 115 1,399 , 

Total all countries ... 7,552 5,201 13,708 


BULLION. 

(By Our Correspondent). 

Thursday Evening. 

' Gold. — With a small decline in London — ^New York' 
.■gross mte and -steadier exchange, the local price of gold have 
gone tip' to Rs. 29-13-6. London is ruling at ^OO-lli- against 
lower levels last xveek. The arrival of distreSvS gold has 
once again increased, simultaneously with the increase, in 
exports. Stocks are, however, more by half a lakh to 3^ 
lakhs of tolas, daily offtake continuing as usual, t The 
shipment per S. S. “Kaisif-i-Hind” has amounted to) just 
about Rs. 1 . crore. 

Silver. — ^Narrow fluctuations were the characteristic of 
the week. The consideration of the Pittman Silver proposal 
having been postponed till the World Economic Conference 
meet, the interest that was displayed by the dealers and 
the speculators in India and China is withdrawn, Loudon 
market wasi confined within 17J and and 17 11 / 16d. While 
thfe local market fluctuated between Rs. 55 and Rs, 56-4. 
The stocks are reduced to 4,500( bars in'Bon'ibay and 1,000 
bars in Calcutta with a daily offtake of about 45 bars.' 
at the two places talcen together. : 


SAFETY FIRST 


CLEAN SERVICE 


COAL. 

(By Our Correspondent).., 

Calcutta, Thursday Evening. 
Extremely dull conditions have prevailed in the market 
during the week under review,’ prices on the whole being 
lowe-r. Competition is ve-ry, keen and sellers are eager for 
whatever small business comes 'in their way.' 

The quotations are : — 

Deshergurh , Rs- 3-12 per ton 

Super-selected jhetria ‘ . „ 3-12 

Selected Jhettiaa, ,*** ' . >, 3-8 i, 

Other Jherrias ' — - , „ 2-4 to Rs. 3-0 per ton 

■Raneegunge 4-Q, pertoii •..; 

"Victoria — •*« ‘2-4 to Rs. 2-12 per ton 


JUST- FAIR 
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The quotations are 


■vine was the import into and export fro 
a and silver during the week ^ ending 251 
and corresponding week <>f 1932: 

fin thousands o£ rupees.) 
1933. 19a2> 

G»W. Silver. GoW. Si 

‘Se ::: '■* '•■ 

Karachi ... ^ ^ ■'■ 

Madra.s ... •*' . ”* ‘ 

Rangoon ... 

Export by to 

Foreign Count nes 1|71 1,10,01 

From 1st April, 1932, 25th IMarch, 1933, .an 
corresponding period of t93}-32:~- 

(In thousands of rupees.) 
19,32-33. 1931-32. 

I iXi p o r t s f r o jn 
Forei.gn^ Countries 
by .sea into — CfOlu. 

Calcutta ... 

Bombay 

Karachi ... 

Madras Y4 

Rangoon ... 

Exports by saa ^to 
Foreign Countries 6a,03,94 


India, 

March 


Superfine 
Seed lac 
Sticklac 
Kirilac 


freight. 

(By Our Corre.spondenti . 

Calcutta, Thursday Evening. 
The market has ruled quiet for idl positions near and 
forward witliout much business passing. 

The quotations are : 

LONDON, LIVERPOOL, DUNDEE, GLASGOW, 
MARSEILLES. 

(Less 10% rebate not exceeding 5s.) 

March. 

Linseed 20 cwt. ••• f 

Rice 20 cwt. ... .? 

fule 50 c.f.t. ... I 

ilunnies 50 c.f.t. ... ••• 

Shellac 50 c.f.t. ... ... 

Tea v50 c.f.t. Nett ••• 

April, to June, , 

Linseed 20 cwt. ... ... ••• ^ 

Rice 20 cwt, ... ^ 

Jute 50 c.f.t. ... ••• " 

Shellac 30 c.f.t. ... ... 42 b 

Tea 50 c.f.t. ... ... ,, 

Gunnies 50 c.f.t. ... ... ••• 4-^ 


Silver. 

1,13,93 

2,73,25 

9,22 


SHELLAC. 

(By Our Correspondent), 

Calcutta, Thursday Evening, 
h-is ruled dull and featureless without 
.sMHg. Little over 21,000 clie.sts have lieea 
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. 542j / / 

received and alloted approximately 25 per cent. 'tTha 
market wa.s not prepared for the Coverument going; 
below Is, 6 3/32d. This was an unpleasant shock 
and resulted in there being a setback in the Rupee- 
rate. But after the first shock was over, a steadier 
feeling has been gaining ground. 

The closing rates rvege : Is. 6 l/32d., May T. T, ; 
Is. 6d., June-October T. T. and Is. 5 31/32d., 
Noveniber-December T,.T. 

Bills may be quoted: is. 6 1/8d., June; Is. 
6 3/32d., July to November; and Is. 6 3/32d., and 
Is, 6 l/16d., combined for December. 


ANTWERP, ROTTp:RDAM, HAMBURG, BREMEN 
AND ITADIAN PORTS. 


March. 

Jute 50 c.f.t ... 

*Gimnies 50 c.f.t, ... 

^Shellac 50 c.f.t, ... 

Hides Salt Cow 14 cwt. 

„ Ars. Buff 17 cwt. 

,, Ars. Gow 14 cwt. 

■■■ils. 3d. Italian Ports 


April to June. 

.Add 2s. 6d. on the above rates, 


DUNKIRK (less 5 per cent, rebate) 
Jute 50 c.f.t. 

Mar. 

April-Jnne ... 


Money has been keenly bid for, with the rate 
for interbank call money touching per cent, at 
one time. One month, tw'o months, and three 
months deposits m3.y be quoted I, 1 and ItI per cent, 
respectively. 


SUEZ, PORT SAID, 
Gunnies Alar.-Dec. 50 c.f.t. 


{Continued from, j^age 565 ) 

Paper, is the biggest advance in self-government 
consistent with safety may answer the needs of British 
diplomacy but would hardly carry conviction tO' the 
Indian intelligentsia. 

There is, however, one consolation in the recent 
debate of the House of Commons. The debate, which 
was intended to reveal the strength of die-hard opposi- 
tion, also furnished an oiiportuiiity for Rabour to state 
the Left wing attitude towards the proposals of the 
White Paper. The statement made on behalf of the 
Labour opposition is a refreshing reminder that the 
Government have not the support of the entire Ploiise 
of Commons in their present policy, though in India 
such a feeling would be tempered by the recollection 
of repressive measures in a Labour regime. The 
Labour Party has made it clear that in agreeing to be 
represented in the Joint Select Committee, it does not 
commit itself to any acceptance of the proposals of the 
White Paper. It would assist in the task of examin- 
ing' the proposals but without prejudice to its con- 
tention that the repeated pledges of self-government 
made to liidia should be fully implemented and that 
there can be no true consultation of Indian opinion,' 
so long as the Congressmen are not released from jail. 
The practical value of the opinions of the Lahnur 
Party may not be mneh. It may also be that with a 
return to power, Labour might again .show some lean-' 
ings to the Right. But the significance of an opposi- 
tion party refusing to commit itself to the support of 
the White Paper cannot be under-rated. It encour-' 
ages the hope that if even at this late stage, the 
Indians co-operating with the Joint Select Committee 
would interpret the feelings of the country aright, 
the formulation of more liberal proposals is not quite 
outside the bounds of practical politics. 


B05>TON, NEW YORK, PHILADEDPHIA AND 
BAIvTIMORE. 

(Contract Rates 1933). 

Jnte 40 c.f.t, ... ••• $7.25 

Gittinies 40 c.f.t. ... ... ... $8.00 

Shellac in Bags 13 cwt. ... ... $8.75 

Tea 50 c.f.t. ... ... ... $10.50 

Skins in Bales 16 cwt. ... .. .$15.50 

vSkin.s in Casks 20 cwt. ... ... $9.25 


PACIEIC PORTS (AMERICA) AND 
AUANCOUVER. 

March to June 1933. 

Gunnies 40 c.f.t. 

Tea (1,000 lbs.) ... 


Head Office : 

Aileppey 

Branches : 

Trivandram, Changanacherry, Cochin 
Quilon, Kottayam, Kayenkuiam & 
Ernakulam 


(Under the patronage of the Goxiernment of H. H. The 
Maharaja of Travancore). 

Chairman : 

Mr. K. C. PANDALAI, B. Sc„ (Econ.) 

Fixed Deposits are note received at the foUowing rates:— 

6 Months ; ... 4 % per annum 

1 year _ ... 4 ^ %' ■>>. 

Z Years and more S' '■% '■ 

The interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR. 

For further particulars apply to ' 

C. KRISHNA MENON, M.A., 

; ■ ' Manager. . . 

Or The Chairman, College Buildings, 
ESPLANADE, MADRAS.,, - • 
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Extracts from Directors* Report : 

Report for 1932. 

,, ■ Despite hail damage and -a more severe drought at the 
'commencement of the season than that experienced in 
1931, the outturn was 8,645 maunds 37 seers against an 
estimate of 8,500 maunds and a crop, of 7,477 mau,rids 26| 
seers in the previous yea£t‘. -The loss of 'crop through hail , 
■was assessed at etn average " of ' -7,233' - lb. of tea and- 
Rs. 3,545-10-10 was recovered under insurance. Crop Sales 
realised Rs.- 1,92,513-12-11 equivalent to a net average of 
4.4s annas per lb. compared with 5,72 annas in 193i, A 
useful standard ' of - quality, was maintained thi-oughout the 
season . and' the depressed state of the Tea Market was 
entirely responsible' for the low average. 

Comparative figures of expenditure are given below;— 
Estimated Rs. 2,13,840, Actual Rs. 2,00,434-8-7. 

There is a deficit of Rs. 4,194-14-10 transferred from 
Revenue Account to the Profit and Loss Account. 

After adjustments there is a loss of Rs. 8,437-11-3 for 
tihe year, leaving a net defidi on Profit and Loss Account, 
of Rs, 2,200^0-1 to be carried -foru-ard. 
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THE EASTERN BANK, LI). 


Merca»tile Bank of India, Ld. 

(Incorporated iB Uagland.) 

SubBcribed Capital ... £i,SOO,0O® 

Pald-ttp Capital ... ... £1.060, OfiO 

Reserve Fond ... ... £1,050,000 

Reserve LiabiHfcy of Share* 

holders ... ... £ 760,000 

,■ ION»ON BANKERS. ' ■ 

Bank OF Ensland , Miouand Bank , Ld . 

HEAD OFFICE 

IS, Grac^cljxiroh Street, London, E.C.8 
BRANCHES & AGENCIES: 

Penang. Eotn Bharu. 

Singapore. (Eelantau). 

Shanghai. Bangkok, 

Hongkonf?. Batavia, 

fpofa CF.5I..S.) 

Stiaia Lumpur 
(F.M.S.) 

KuaJa Liras, f 

■ i 


Calcutta. 

Howrah. 

Simla. 

Bombay 

Madras. 

Karachi, 

Rangoon. 

Colombo. 

Kandy. 

Gaiie. 


Mauritius. 
Soiirabaya 
New York. 

(V.B.A.) 

(iuantiui, 

(Faisaug). 


Er Cos«ENT AocouNTs,"“Opt‘aed and intere-it 
allovr-eil at 1 pet cent per annum on minimum 
S moatbly hidanceti up to one- iukh of rtipee.s. 
= Other terms by arrangement. , 

= FtxKD DKPasiTs.— Oeposits are received 
= for fixed period on terms which may be ascer- 
= t&lacd on application. 

= The Bank undertakes 'i rmsteeahlps and 
~ ExccutorshipK. 

~ R. I), (^romartie. Manager, 

= No 8. Clive Street, Culciitta. 

S Howrah Agency, 21, Grand Trunk Road, 
s MaWaa. 


iTneorirortftad in Enalmid.) 

Head Office ; 

2 & 3, Crosby Square, 
LONDON, ItC. 3, 

Subscribed Capital ... £2,000,000 

Paid-up Capital ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Shareboiders ... £1,000,600 

BRANCHES; 

Amara, Baghdad. Bahrein, Basrah, Kirkuk, 
Mo.sul. Bombay, Calcutta, Colombo, , 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs, 1,000 to Rs, 1,00,000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
wine ' may be ascertained on applic.afcion. 

Savings Deposit Accounts opened. Inter- 
est 3 per een t . per annum. 

Ceneral Banklng and Exchange Business 
'Taasaeted with the chief Commeroial Cities 
of the World. 


The Yokohama Specie Bank, Ld. 

(Registered In Japan.) 
(ESTABLISHED 1880.) 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


Head Office 


Yen 100,000,000.00 
» 100 , 000 , 000.00 
„ 117,300,000.00 
YOKOHAMA. 


Branches 


Alexandria. 

Batavia. 

Berlin. 

Bombay, 

Calcutta. 

Canton. 

Changchum, 

Dairen (Dalny). 
Fengtlen (Mukden). 
Hamburg. 

Hankow, 

Harbin. 

Hongkong. 

Honolulu. 

Kaiyuang. 

Karachi. 

Kobe. 

London. 

Los Angeles. 

Manila, 

Martinoucbi 


Nagasaki. 

Nagoya. 

Newchwang. 

New York. 

Osaka. 

Paris 

Peiping. 

Rangoon. 

Rio de Janeiro. 
Samarang (Java) . 
Saa Francisco. 
Seattle. 

Shanghai. 

Shimonoseki, 

Singapore. 

Sourabaya. 

Sydney. 

Tientsin. 

Tokyo, 

Tsingtau. 




Further particulars on application. 

N, R, NEW8UM, 

.Man.ager, 

Calcutta Branch : 9, CHve Street. 


j^very descriptioa of BANKING- 
and^ EXCHANGE BUSINHSS' traa- 

1034, Ciivo street. Cateutta. T. EBIHAEA. 
PosbBox40f5, Manager, 





INSURANCE DEPARTMENT 

8, CLIVE ROW 


ALL CLASSES OF INSORANGE 


No risk is too large for us to deal with 
None too small for our interested attention 


Telephone : CALCUTTA 5286 


HUKUMCHAND INSURANCE CO., LTD 


; . • ^ V’, Aiuctlioxfleiea CJiap'lt-fi.l.— ®0,00»000 

'■ ^ ^ ppaia 10,00,000^ ^ 

. B&iard of Directors : 

SarttDt'Hand Hukumclrand, Kt. (Cbainnaiin), 4* Mr. Paimalal Bhatter, Banker, 

Banker, Merchant & Mill owner*- S, Air. K, C, Jail, m.a., ll.b. Adv( 

Bahadur Hiralal Kalyanmal, Banker, Indore, ’ 0, Mr. Sheokisaen Bhatter, Mercl 

Ht. Rajkuroar Sin.g Hnkitinchand, Banker, Indore. 7. Mr, Deokissen Shatter, Merch 

Managing Agents t 

' i'* \ &Z1BL J^A. 15 EXr**Oia[.A.INX> & CO 

so, CniVJR STRBBT, OALOU-l^TA 

the Company transacts all classes of Fire Insurance bnsiness. 
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NEARER conversion, 

Examining, in last week’s issue, the current 
■financial , position in relation to any likely conversion 
operations in the near future, we came to the con- 
clusion that the stage was set for the next phase of 
•the conversio-n plan ; that there would be no need 
for a cash loan in 1933-34; that the option of con- 
version should be offered in terms of lx)th a long- 
term issue and a loan of medium maturit}^, the 
assentor having the right to choose u-hichever alter- 
native suited him best; a‘nd that the long-dated 
issue should be a 4 per cent. 1960-70 loan at Rs. 99 
•or par, and the. short-dated issue, a 3i per cent, 
10 — 15 year loan at one discount or par. In the 
■same number of Indian Finance, we also pointed 
•out that the sensational rise in government securi- 
■ties might well force the hands of the Treasury in 
the matter of an early announcement of its coiiver- 
'.sion plan. The following Notification appearing in 
•the Gasette of India Extraordinary dated March 30, 
shorvs that the hands of the Finance Member have 
been forced to even earlier action than we anti- 
•cipated : 

“Under the terms of the Government of India 
Finance Dei>artment Notification, No. 901-F dated Jnne 
8, 1916, the Governor-General-in-Council lias tire right 
to I'edeem the whole of the 4 i)er cent. Conversion 
Loan of 1916-17 or any part of it at par on or after 
■October 1, 1931, on giving not less than three calendar 
months’ notice' in the Gazette of India. It is according- 
■ly notified that the whole of the 4 per cent. Conver- 
sion Loan of 1916-17 is to be repaid at par on July 1, 
1933, with all interest due up to date. The interest 
will not accrue on the loan from and after July 1 . 

The significance of this move on the part of the 
'Government is firstly, that the Finance Member 
believes in being able to launch his next instalment 
•of conversion on a yield basis lower than 4 per cent. ; 
.secondly, that in the next programme of conversion, 
holders of 4 per cent. 1931-36 loan would alsO' be 
.given the option; and thirdly that to the extent 
that any portion thereof remains unconverted, a 
-cash loan might be necessary. Considering that 
■those who did not a’vail themselves of the conver- 
sion offer in August, 1931, and February, 1932, 
have learnt a painful lesson by their reluctance in 
"this behalf resulting in heavy losses, it may be taken 
.as certain that the holders of 4 per cent. 1931-36 
loan would show far greater alacrit}?- in taking 
.advantage of such offer as is made to them in the 
present conditions. We are, therefore, led to infer, 
.from this point of view, that not much cash would 
be required towards meeting the commitments 
to those investors who do^ not exercise the option 
to convert. This means that though there may be, 
perhaps, a need, for a small cash loan, it is quite 
■possible that due to the larger realisations in postal 
■savings bank and cash certificates and due to a 
•revised policy to refrain from reducing the floating 
■ debt, the Government would find themselves able 
to cope with the situation -without recourse to a 
■cash loan. It may, however, also he that the pro- 
posal takes the form of a cash cum conversion loan, 
•the list to be closed as soon as certain specified 
-results are reached. But looking at this matter in 
reference to the effect of the loan operations on the 
future of giltedge, it may be safely said that -whether 
the next plan of conversion contains an element of 
cash loan or not, the ‘ngt result is that noi new 
money would he required by the Government. In 
other words, whether we have only a pure conver- 
'sion loan or a major conversion loan with an offer 
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of a small cash loan, the effect oh the market must 
be distinctly bullish, 

•» •»■'■' a 

A bullish view of this kind is amply justified 
by events in the giltedge market in the current 
week. Just a week ago, 3i per cent. Rupee Paper 
was quoting Rs. 86; and 4 per cent 1960-70, Rs, 98. 
Ill this week, there has been a hectic rise in both. 

per cent. Rupee Paper, after shooting up to 
Rs. 89-8, has slightly reacted tO' Rs. 88-11; and 
4 per cent. 1960-70, after touching Rs. 100-12, is 
quoting, at the time of writing, Rs, 100-3. In our 
last week’s discussion of the prospects of the co^n- 
version loan, suggested that the 4 per cent. 
1960-70 conversion loan should be offered at Rs. 99 
or par. This week’s developments necessitate a 
revision of our ideas of the issue price. So stratling 
is the revision, indeed, that the Government have 
themselves given a clear indication to the market 
that their next borrowing rate would be certainly 
less than 4 per cent. From the present temper and 
sentiment in the giltedge market, it is possible to 
say that the conversion issues now to be offered 
should be a 4 per cent, 1960-70 at a premium of 
Re. i or Rs. 2, and a 3^ i-ier cent, medium loan 
at par. We wonder whether it is our last week’s 
suggestion of a 3i per cent. 10-15 year loan at Rs. 99 
or par, which is respO’iisible for the sensational rise 
which has taken place in the last three or four da 3 ?-s. 
Be this as it may, it is certain that the market is 
not expecting anything more than a 3^- per cent, 
return on a loaii of medium maturity. If the 
Government, for any reason whatsoever, offer an 
jdeld higher than 3-J per cent, on such an issue, 
they -vi'ould be making their borrowing- dearer than 
need be the case; at the same time, thej^ -would be 
administering a setback to the advance that has 
taken place on all fronts in the giltedge market. 


Never has there been such a complete assertion 
of bullish sentime'nt in the giltedge market as 
we have witnessed in this week. Bulls have , made 
good profit; those -who assented to conversion last 
February have had an appreciation in their securi- 
ties far more than they could have expected in their 
most sanguine moments. Bears have been entirely 
routed. As a matter of fact, the major cause in the 
sharp rise was the technical position of the mai'ket 
and the frantic attempts of bears to cover their sales. 
So complete is the discomfiture O'f those who had 
oversold, that for many a long day, bearish tactics 
would continue to be in popular disfavour. View- 
ing the policy of open market purchases, actively 
sponsored bj'- the Government, and aptly supported 
by the Imperial Bank in the last quarter of 1932-33, 
two remarkable conclu.sions emerge. First is that 
intelligent and adequate purchase of securities is 
an infallible aid to the success of any new loan 
progi-'amme. The second is that the authorities have 
meted out a most drastic punishment to. those wlio 
dared to challenge the capacity of the Treasury and 
the Bank to lend the fullest possible sux>port to the 
securities market. The vindicatio-ii of the wisdom 
and triumph of the policy of open market purchases 
is no small achievement. But even far greater is 
the retribution meted out to bears -who, till a few 
months ago, had played havoc in the giltedge 
market. 

•X- ■36- 

It will be remembered that on the advent of 
the boom in rupee giltedge securities, following the 
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position, present and prospe'ctH'e, of the Treasury : 
of the total absence of any major loan .operation in 
the Indian capital market once the loans maturing, 
in 1934 and 1935 have been dealt with ; and of the 
annual accumulation of funds that must seek an. 
outlay in giltedge and only in giltedge, we have no ■ 
reason to suppose that giltedge prices to-day are- 
unduly high. On the other hand, we look forward' 
to further notable gains as soon as the conversion 
programme has been fulfilled in its entirety, 31 per 
cent. British War Loan is quoting Rs. 101. We do- 
not see any reason why 3|- per cent. India sterling 
stock and 31 per cent. India Rupee Paper should be 
quoting less than 95 as soon as India’s financial posi- 
tion has been placed on a most secure footing by the* 
anticipation, in the next conversion plan, of the loan: 
requirements of the next two years. 


A NEW PROGRAMME BY MR. J. M. KEYNES,. 

In a series of four articles in The Times, Mr. 
J. M. Keynes has pi'opouncled a programme of wdiat 
may be called '‘controlled iiiternational inflation.”' 
In his opinion, there is no other way to recovery, and 
he appeals to the world to act upon lii.s programme or 
challenges, in the alternative, to disprove its efficacy. 


The main points in Mr. Iveynes’ programme can* 
be summed up thus. If there is to be recovery, 
prices must be raised. They can be raised only if 
there is a large expansion of credit. But utilisation; 
of credit on any considerable scale, is more likely to 
follow recovery than precede it. So long as the 
anxiety about the stabilitj?- of currencies prevails, 
neither Governments nor central banks will embark 
on any large scale international lending. Some 
means of increasing the reserves of international 


ORIENTAL 

LIFE ASSURANCE CO., LTD 


GOVERNMENT 
-- SECURITY ™ 


HKAI) OFFICE : BOMBAY, 

1 1 ;i s.ii: ^T7.ii,x 

New Bu.siness: 26,486 PoIicie.s assuring Rs. 535 Lakhs. 
Net Interest Inconae : Rs. 57 Lakhs. 

Total Premium Income : Rs. 1 87 I.akhs. 

Claims Paid •’ .3,877 for R.s. 86 Lakhs 

Loan.s to Policyholders : 11,130 for Rs, 44 Lakhs. 

Funds Increased to nearly Rs. Ill- Crores. 

Policies in Force : 1,90,713 assuring with Bonuses : 

Rs. 41 Crores. 

All the operations involved in the above conducted at the 
low expenses ratio of 21*4% of the premium income. 

The Magnitude of this Great Indian Company’s operations 
can he Judged by these figures, as can also its 
ECONOMICAL & EFFICIENT MANAGEMENT. 

On its past record and its future prospects alike 
The ORfElNT AL Claims 

the increasing support of all Patriotic Indians who desire 
to see an Indian Life Assurance Co, Numbered ainon,g the 

GREAT INSURANCE INSTITUTIONS 
OF THE WORLD. 

Applications, lor further information should be addressed to: 

THE BRANCH SECRETARY, 
ORIENTAL ASSURANCE BUILDINGS, 

■ Olive K.OW, OA-IbOTJ'i:''XA., 
or to any of the Comx>any’s other offices as underiioted; 

AGRA J ALGA ON POONA 

AHMEDABAD KARACHI RAIPUR 

AJMER KUALALU RANCHI 

ALLAHABAD LAHORE RANGOON 

BANGALORE LUCKNOW RAWALPINDI 

BAREILLY MADRAS SINGAPORE 

BHOPAL MANDAL.AY SUKKUR 

COLOMBO MARCARA TRICHINOPOLY 

DACCA MOMBASA TRiVANDRAM 

DELHI NAGPUR VIZAGAPATAM 

GAUHATI PATNA 


‘ So far as we can .see ahead, there need be no 
iifw loan, for a year or two, issued for the purpose 
of raising new numey from the market. Whatever 
loaiKS are issued in the following twelve montli.s or 
, SQf would be purely for conversion purposes. This 

means tlmt such surplus funds as accumulate among.st 
institutions and individuals who have, for some 
-‘•reasmi or other, a ju-eference only for trustee stocks, 

' ' ' • can have no scope for investment in any fresh issues 

- of Rupee Loans. O^viiers of .such surplus funds will, 
have to seek investment only from among existing 
Becurities’ This in itself constitutes a most power- 
ful factor in the gilterlge sittiation. 


-At ■ the^ present moment, many are inclined to 
consider that the rise in giltedge has been overdone. 
They ' look fofvTird to an inevitable reaction. We 
may readily admit that there ma.v be, in fact, there 
.should be, occasional reactions clue to profit-taking. 
But such reactions as occur for this reason would only 
have the. cfiect of consolidating the advance in 
giltedge in stage after stage. - When 'we yiew this 
matter from the atandpoint. of the ways and means 
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money from out of whicli lending on a grand scale tli 

can ensue, must lienee be found by^artificmb g:- 
iiedients. Gold is, of course, the only acceptable N 

fo-m of international money, but the supply of gold al 

is limited, and its distribution lies beyond the possibi- es 

litv of any immediate readjustment by agreement. ei 

Mr Keynes suggests an international issue of gold K 

iiotes through some central organisation to .be tt 

specially created for the purpose. The parto^^^ p( 

countries, acting together, would guarantee the 
scheme against losses, should they exceed tW margin 
of the interest charged n 

scheme has served its purpose, and the n 

orice level rises to that of the period before the^slump, ^ 
k issuing authority could call in the notes n 

by it. As a condition of partimpation, every; country o 

should remove such tariffs and. quotas and exchange 
SSrictioTas have been brought into vogue to pro- o 
St its Trade halauce. To check undue short time h 
money movements from country to comtry, there is b 

to he a margin of 5 per cent, between the buying and P 

selling prices of gold, and in r 

the parity figures themselves must be liable to adjust- r 

ments, within limits. T y . 

Under this scheme, a total issue of ^ billion ^ 

dollars is to be made by the intern^ona a^ ^ 

and rendered available up to a specified maximum to . 

• each participating country against its bonds, ^ 

international notes being acceptable, tinder IsP^la- 
iion. as the: equivalent of gold for central bank . 

reserves. The following maximum quotas for each ^ 

cmintry are tentatively fi®d in the schenre m the 
first instance. Great Britain, the United States, 
France and Germany are to have a quota o 
S WO 000 each; Holland $175,000,000 ; Sweden 
$63 000 000; Norway $39,000,000; Austria 
$24*000'000; Greece and Chile $7,000,000 each, 
Roumania $30,000,000 ; Peru $20,000,000 ; and so 
on. ^ # 

Notwithstanding the 
scheme Mr. Keynes is fully confident 
immediate feasibility. n 

received such a gruelling that conditmns g _ 
be laid down for its management which would not 

have been acceptable otherwise.’* 

*■ it * 

Mr. Keynes’ programme has had a 
tion The Economist welcomes it as a ^ legitima 
plan for meeting the situation by 
whereas the only other proposition in the ~ 

adopt a policy of cheap money m 
this is possible, and to hope for the best. At any 
rate it is recognised that the scheme at least me 
one ’great immediate difficulty of financial 
?£nlhich would otherwise be a 
block, namely, that a general policy of credit expan 
Sion, without which prices cannot rise requires 
normal distribution of gold ; and for th - 
through ordinary processes of trade oi 
normal lending may take years. ’ 

* * 

On the other hand, Mr. O. R. Hobson, writing in 

the FpancM Rational, 

amounting to a giana piece ux, f<ervmp, 

hnmhug.” “There may be’; 

thing in mass-produced Coneism,— but who ^ ® 
to trust Aiistria with $24,000,000 agam^ i 
notes of hand alone, or Greece or ■p^.ru 

$7 000,000. or Roumaiii# with $30,OW,000, ^ 

with $20,000,000? Heaven help tough 

raent which tnes to get such a scheme tiiroug 

Parliament!” * 

. ^ ® , w ^ * 

When one recollects the fate of the „■ 





the smaller European countries economically 

by the War under the guarantee of the Eeague o 
Nations, default in payment has arisen m respect o 
all but i;5,000,C}00. Mr. Keynes programme is 
essentially an extension, over^a^ mder f 
expedient embodied m the flotation of the _Eeagiie 
Loans. Might it not be that the present plight ot 
the League Loans provides an apt comment on o 
potentiality of Mr. Keynes* programme? 

3t ' . Ss' ■ ' ’ / Sj. ■ ■ 

On the basis of his scheme of ‘Controlled inter- 
national inflation,” Mr. Keynes would have the 
British Government undertake an immediate increase 
in public loan expenditure as the first step in a p obey 
of raising prices. Public loan expenditure inevitably 
suggests, as the Economist points out, the hanging 
of a still lager mill-stone round the neck of the 
heavily burdened taxpayer” ; but Mr. Keynes con- 
tends that if ;£200,000,000 worth of profitable and 
productive work is put through with public money 
nozv, when money is cheap and labour plentiful, the 
repercussions set up thereby in the shape of reduced 
expenditure on unemployment and increased taxa- 
tion returns on income, would cover a substantial 
of the burdens incurred in the shape of debt. Jt 
cannot be denied that the present is a favourable 
time for embarking on works that are necessary or 
desirable in themselves ; but has not Mr. ICeynes 
over-estimated the capacity of public works to pro- 
mote recovery? The following comment of the 
Financial News sums uu the general impression left 
by Mr. Keynes’ proposals : 


TALKING ABOUT 
INVESTMENTS 

—the claims of a profit-sharing Endowment 
Assurance Policy merit most careful eonsidera- • ; 
tion. Such, a Policy for, say, Rs. 10,000 creates i 
a capital which can never depreciate, gives full , , 


security to your Banker for the purpose of an 
over-draft, and materially increases in amount 
as time passes. 

Life Assurance receives practical Government 

encouragement in the shape of Income 

rebate. Tt is the only form of Investment 
favoured in this way by Government. You will 
be wise to - take' full'';:advatitagek.o£:;,it.:;;:?i;:;i;,;:;;.;,,,,;,-;,;,,;;;:3,h;^ 

The Standard Life Assurance Company is_ the , 
Pioneer of Life Assurance in India, and is a , . 
Mutual Company over lOO years old and with 
funds amounting to over ,£23,000,000. No Office 
in the world carries out its valuation on a more ' ■ 
stringent basis, which means immense reserves 
and great bonus-earning capacity. 

The" Company’s position is well summed, np.^^ 

in the following extract from a recent article - ' 
in the financial press; — 

“It is one of the outstanding^ life , offices 
of the world; and every year its accounts 
carry fuller evidence of, thorough soundness 
from top to bottom, which means a high 
level of security and a high rate of profit 
for the policyholders,” ■ 




Wrife-to day stating date of birth, 
. when full particulars will be sent to 
you, without obligation on your part. 
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The Zenith has . made progress m the period 
covered by the valuation, as is evident from the 
report of the Birectors, accompanied by figures relat- 
ing to- the three qitinqiiemiial periods which The 
cokipaiiy completed on ' December 31, 1931. The 

following figures indicate the progress achieved by 
the.company:- 

Suriis Premium Ratio to 

Period \ Assiired Income Interest Income 

1916-21 ... 15,49,290 2,37,357 14,949 62?n 

1922-26 ... 32,02,497 6,28,871 . 55,741 48% 

1997-.31 ... 76.07,342 16,46,365 1,45,614 43% 


“Pul-iHo works, .as experience has lyoved over ana 
furain, do not work .any miracles ni indvistrml 
wiicu the trend of the trade tide is against them, 
the cost is heavy. They have 
les .such as would justify the perpetuation of clever 
c tiicks with the Pmdget, such as^ 
same time the far bigger item of 
ipts in the .sh.ape of the death duties. If 
‘iicnurage living on capital for a time, it .should be 
- honcstlv ; for under anv programme of _ un- 
umik pubiic work.s, that part of the ‘repercussions 
esented by increased imports will see to it that 


ZENITH LIFE ASSURANCE CO., LTD. 

The strongest point about the Zenith Life 
Assurance Company is its rigorous adherence to a 
rigorous and puritanic policy as regards investments , 

Sh ?his ver^ streugth became the cause of senous 
embarrassment, by virtue of the bt 

date of the last valuation with the darhest phase in 
rupee and sterling giUedged securities. ^ At ^ 
outset, it may be stated that .since the of valua- 
tion there has lieen such remarkable recovery in the 
prici of government- securities, that simultaneously 
with the Actuarial Report, the Directors could also 
issue a report that the position as on 
presents a most welcome surprise in contrast 
position that was .studied by the Actuary. In this 
Lnncction, it will be rcmemliered, ^ that, because of 
the very abnormality of 

dltcdged market at the end of 1931, the -Obnitli, 
ik company with other indigenous insurance o&ces, 
applied to the Government Actuary to allow a certain 
eliticity in the interpretation of the ^ 

Companies. Red tapisin re tod to 
It declared to the letter of the law 
observed.- The result is that we 
but not unexpected, phenomenon f 
report needing revision ere yet it roaches 
shareholders and policy-holders. We undcrstanct 
to the Zenith is proposing to have a ^ 

as at December 3if 1932. This is a wise <i«^cision. 
Anything less than this would have been unfair to 
policyholders. Anything other than this ^oiild ha 
been equally unfair To the 

had to cut a poor figure just because thur inv . 

■ ment policy Ls be! n the first and last word m 

'integrity, _r ■* ^ ^’V,. 

- '■ " The valuation . has disclosed J. “"PT hfs 
-Rs' IS ]i77-7**9. The rate of mortality that na 

felSfa^d ^hol-K%e" 

”Xd‘& tt'fivo^x pelod o£ 

Sr cent.: wliileThe rate assumed for valuat on 
f ^ cmt. Taking into consideration the fact that 
" the Lerage rate of interest has gone down sin^ the 
' dat6 ‘-of the valuation— the appreciation giltedge 
fjng had tle couoler-effect of 

' aS fiiA irtv£>stments---the rate assum^ by the Actu^y 

■ SoSte r"rgin te 

‘ lor exi-icnsps in the 'valuation- has, b^en made ^ ^ 

E"l‘r «st~vSi 

‘ stiirfnrto* . -'W 

The oonsulting Actnaiy" has ''ecowm&dri tW, 
* r.f fbf. fact that credit was taken tor tne 
f Reserve Fund in the valuation balance- 

investment Reserve ^ for'depreciation of securities 
sheet, and tha p been made in the 

^nrS^by^4e^?egulations -of' Government f^^^ 
way required by the surplus disclosed by 

s: S'*- w- -«*>«■• 


“You have had the misfortune, of Imviiig the 
valuatioii fall due as at a ^date Avhiclr was the worst 
in. the economic history of India ; and so the result 

is somewhat disappointing. It should y liot’ 

be discouraging, as there is nothing mtnnsicany un- 
sound so far as the position of your Company_ is 
concerned, and with vour management m ettu-umt 
hands the evil effects: of working with very low rates 
of premium which were in your prpspectiises for the 
first nine years, and which are still payable under a. 
fairly gfxid' number of policies submitted for vataation 
will ’ verv soon : wear off, and . the advantages of 
increased" rates of premium -ivill begin to be felt._^ ^ou 
can also get the advantage of the appreciation in the 
Lillies ■ or securities: which has^ 
to the date of the vaUiation, a^^d it isThute hkuv 
the condition of your company will show much better 
re.sults Within a very short ijeriod.: , 


GOLD PLAYS HIDE AND SEEK. 

The extent to which the abandonment of gold 
standard by Great Britain has affected, thcTUppIy 
void is clearly brought out by the statistics now 
Svailable of tte production and distribution of gold 
in the year 193-2. Till two years ago, the view 
■vcnerallv held was that the production of new gold 
iouia fteadily decUne ■ and the addition to the 
world’s monetary reserves would fdl short of the 
rate of growth necessary to maintain a steady, level 


BOMBAY TELEPHONE 
COMPANY, LTD. 
NOTICE 


notice is hereb}’- given that at the 1 1 tb Ordi- 
nary General Meeting of the Company held on 
the 27th March, 1933 a Final Dividend of Rs, 2 
per share equal to 4 per cent, free of Income- 
Tax for the year ended 31st December, 1 932 was 
declared payable on all issued shares of the 
.'Cdmpany to shareholders ■ appearing on the 
Re^S.tef as on the 27th day of March, 1933, and 
that such "dividend will be paid by warrant 
■ posted to such shareholders on the 28th day erf: 
Match; 1933. 

R. H. Parker, 

General Manager & Secretary- 
Bombay, 27th March, 1933. , . 
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they thought that the dire consequences of falling 
prices could be avoided if the nations would agree to 
exercise the utmost economy in the monetary use 
of gold and establish the gold exchange standard. 
The new device has well-nigh proved the undoing 
of the world’s currencies. Much of the travails of 
Loudon and New York during recent years could 
be attributed to the maintenance of a large volume 
<»f foreign balances^ which in their movements ruined 
alike the country which they deserted and the 
couiitiyT- to which they flew. In the place of an 
actual shortage there came a mere mal-adjustment 
whose causes lie embedded in numerous political 
settlements amongst the majority of nations of the 
world. In the end, we see that far from gold pro- 
duction showing any decrease, it has actually ex- 
panded during the years following the enquiry of 
the Gold Delegation of the League of Nations. 
With the record of calculations so consistently 
awry, faitli^ in the capacity of any generation to 
provide against upsets in the economic and monetary 
world must inevitably be on the wane. More gold 
instead ^ of less, European and American, instead 
of Indian, hoarding, falling prices, due not to 
reduced gold stocks but to maldistribution, these 
are the experiences of the world in regard to gold 
and the monetary uses thereof. If they point to 
anything, it is the futility of making monetary pro- 
grammes without the assurance of goodwill and co- 
operation among the nations. 


of prices and that in consequence very great 
economy in the use of gold should be exercised if 
it is to continue to act as a universal currency 
standard. The expectations of a recurring shortage 
in the supply of gold have now been belied by the 
response of production to the higher prices of gold 
in terms of most currencies. 


JUTE—POSITION and PROSPECT'S. 

Our Commercial Correspondent writes; — 
According to the figures published by the 
Director of Commercial Intelligence, the total arrivals 
of jute iiito Calcutta from July 1, 1932 to March 
25, 1933, were 67,57,000 bales. The Director of 
Agriculture in his forecast issued in September last 


Apart from an increase in the output of the 
mines, the release of gold from Indian hoards and 
distress offering assumed very important dimensions 
and amounted in 1932 to millio'ii or 35 per cent, 
'of the world’s new production. A further amount 
■estimated at about 14 million was made available 
at the open market by the gold rush in England. 
'The total visible supplies of gold in 1932 amounted 
•to ;.CI51 million. 


Not all this gold was added to the monetary 
.stocks. According to the figures published in the 
.Annual Bullion Letter of Messrs. Samuel Montagu 
& Co., the gold reserves of the Central Banks and 
Treasuries of the various countries of the world 
amounted tO' ;^2,443 million as compared to ;£2,328 
million at the end of 1931. The addition to the 
monetary reserves is thus only million, ^ The 

.difference of 37 million is accounted for principally 
by hoarding in western countries, notably in France 
and America. The extent of this hoarding is 
brought out still more strikingly, if a comparison 
is made of the figures of 1930. The comparison 
reveals that the actual increase of the world’s 
monetary stocks during the two years 1931 and 1932 
was £2,\Q million, although the world production in 
the two years amounted to £.196 million and the 
release of Indian gold alone amounted to £55 
million. It is estimated that during these two years 
nearly £100 million was hoarded in the two countries 
alone. We have thus the striking plienomeno.n of 
the Indian masses, who- had traditional partiality 
for hoarding gold, fresly drav/ing on their reserves 
■duriiig the time of depression, when lu'ghly civilised 
■western countries with well-established monetary 
■systems resorted to hoarding on a large scale. The 
drastic action recently taken under the new Bank 
Act in the United States has however had the effect 
•of drawing out part of the gold hoarded during the 
last two years in that country. 


COTTON CLOTHS 

OF ALL VARIETIES 


MANUFACTURED BY 

THE EMPRESS MILLS, NAGPUR 
THE SVADESHi MILLS, KURLA 

THE AHMEDABAD ADVANCE 
— MILLS, AHMEDABAD — 

THE TATA MILLS, BOMBAY 


ALL UNDER THE AGENCY OF 


TATA SONS, LTD 

Available 


in Bombay at the 
Mills^ retail abop 

Situated on Kalbadevi Road near its junction 
with Princess Street 


Thus the international gold problem has not 
■ only eluded the plans of economists and statesmen 
but has even played cruel pranks with them during 
recent years. The Genoa Conference claimed to 
foresee a period of continuous decline in the pro- 
duction of gold and the consequent uninterrupted 
fall in the world -prices. Armed with prescience^ 
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INCOJIFORATED I8fi5 

HEAD OF.FIC.E—MONTREAL, 


[April:!, 1933'. 


TOTAL ASSt:RAA’CE.S IK FORCE, December 31, 1932 

This large amount, the acciuiiulatiiig estates of nearly a million Sun Life 
[iolicyholdersv mill become payable to them or their dependents during- this 
g-oneration — a stablizing factor of great social and economic value. 

NEW ASSX/RANCES PAID FOR ... 


Rs. 8,02,45,26,118 


77,83,53,235 


T<-)TAL REVEKCE 

T<. )TAL DTSBT TCS ICM ENTS 


43,98,38,§3v5‘ 

39,71,54,190 


PAVMhlNTS TO POLICYHOLDERS AND BENEFICIARIES: 
During the year 1932 ... 

Since i'ii'ganir.ation 


29,17,83,747 

1,94,65,36,353 


Liii 

i^iim 


AvSSETS ... ... ... ... ... . ... 

Bonds: govermnenl, municipal, public utility and others; stocks: preferred 
and common; loans on mortgages; real estate; loans on Company policies; 
cash in. banks, and other assets. 

LIABILITIES 

Almost ninedeiiths of this smn represents the ])olicy reserve — the amount 
set aside to guarantee all policy payments as they become due. 


PAID-UP CAPITAL (Rs. 54,79,452) and balance at 
credit of shareholders’ account ... 

RESERVr{ bir dcj'treciation in mortgages and real estate 

SURPLUS 


Rs. 93,59,181 
1,30,99,134- 
1,64,32,731 


1,67,51,67,541 


1,63,62,76,495 


Rs. 3, as, 91, 046 


The valuation of a.ssets has been carried out on the bases tjre.scribcd by the Insurance Department of 
the Domi'nion of Canada ; also on the basis prescribed by the National Convention of Insurance Com- 
ndssioner.s of the United Etates, and the Superintendents of Insurance of the Provinces of Canada. 

Policy reserves have Ijeen valued by the full net level premium method, on bases more e^cactrng 
than those required by the Insurance Act of the Dominion of Canada. 

Rate of exchange used : 1 Rupee equals 364- cents. (])ar). 


Sun Life policyholders number nearly a million. 
Assurances in force have increased since 1929 
by Rs. 1,27,39,00,000. 

Assets have increased, during the same period, 
by Rs. 11,84,00,000. 

Applications for new' as.suraiices were receiv-ed by 
the Company during 1932 at an average rate of 
more than Rs. 27,39,000 for every working day. 
During 1932 the Company paid to policy-holders 
and beneficiaries, more than Rs. 9,50,000 for 
every working day. 


Income from renewal premiums was the largest 
cu'er received by the Corni)any in a single year. 

Cash in repayment or reduction of policy loans 
exceeded in amount that of any previous year. 

Revivals of lapsed, policies were in excess of those 
of any i>revious year, with one exception. 

The 3iet aniouht of policy proceeds left with the 
Company at interest -^vas substantially increased. 


SUN LIFE ASSURANCE COMPANY OF CANADA 


DISTRICT OFFICE 

12, BALHOUSIE SQUARE^ (EAST), 
CALCUTTA. 
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estimated tlic 1932-33 crop to be abo'.:t laklis of 
bales. The total imports into Calcutta have already 
exceeded that figure by more than 9 lakhs of bales. 
For the week ending March 25, the arrival of jute 
into Calcutta was 1,33,000 bales. From- the rate at 
which jute is coming in, it seems almost certain that 
the total imports of jute by the end of tlie present 
season -^vill be somewhere near 80 lakhs of bales. 
The export of jute up to now as compared to last 
year is less than half a lakh of bales. We expect that 
the export of jute during the present season will be 
about 30 to 31 lakhs of bales. This means that there 
wall no reduction in the stock carried by the mills, 
and that dealers are likely to be left with a good deal 
of unsold jute, unless the mills purchase more than 
their consumption and increase the stocks carried by 
them. _ \ V 

Immediately after the placing of ''ah embargo on 
gold by the United States of xAmcrica,. . there was 
some improvement in the price of jute .and jute manu- 
factures. The price of hessian which at one time 
dropped down to Rs. 7-10 per 100 yards improved to 
Rs. . 8-7. On the day the news of the embargo on 
gold was received in India the price of jute itr the 
Ritures market touched the low level of Rs. 23-14 
per bale. From this level there was- an improvement 
to Rs. 28-12. A good deal of this gain has already 
been lost. 

The principal reason for this improvement was 
the feeling of optimism that swept over the American 
markets in anticipation of constructive action by the 
new iVdministration, to improve the economic condi- 
tion in that country. In i\.ugust last, the feeling c-f 
optimism originating from the stock exchange in 
TsTew York .sx^read to every other market of the world, 
as a result of wdiich there was a fairly good rise in 
the price of all commodities. It was ex}:jected by 
some that there might be a repetition of what 
happened then. But the improvement in New York 
sentiment has proved to be of a very temporary 
nature. The price of leading stocks on the New York 
stock exchange has receded to the pre-embargo level, 
ikmerican gunny buyers in expectation of better 
business conditions in the TT.S.A. are reported to have 
done good business wdth Calcutta shippers. During 
the last few days there has been a falling off in that 
demand. 

x^nother cause of the recent steadiness was the 
absence of rain in tlie jnte districts. There have been 
thunder storms in some places, but rain is still wanted 
in many districts to enable the cultivators to com- 
mence sowings. Wan| of rain can have only a tem- 
porary steadying effect on the market. If the rains 
are late by a fortnight the extent of sowings would 
not be affected. The crop may be late, but what 
does it matter when the godowns of the buyers are 
chokefiil of jute? 

lliough the price of hessian has been keeping 
fairly seady, the market for bags is in a very depressed 
state. There is very little demand from Burma 
Manchuria and other places. April May and June are 
the dullest months for the export of jute bags. It is 
expected that there will be a substantial addition to 
the exi.sting stock of bags in Calcutta, during the next 
three months. Tower prices for bags, therefore, are 
to be looked for. The unexpectedly good shipments 
to the Plate during January, February and^ March 
have kept the stock of hessian from increasing. It 
was expected that stocks of hessian during the first 
quarter of this year will be increased by about 4 crore 
yds. This has iiot been so owing to the canse men- 
tioned above. So far as hessian is concerned, the 
position for the next six months seem to be sound. 

■ Coming back to jute, we think that the future 
course of prices ' •will depend, to a great ex- 
tent, on the extent of sowing for the next crop. The 
experience of this season does not give us any reason 
to think that there will be a reduction in the she of 
the crop. It is said, that the price of paddy is very 
low and, therefore, the cultivator has ho alternative 


to producing a normal crop. If the next crop is equal 
to the present one, unless there is an' improvement in. 
world trade, there is no hope of any improvement in 
the jute- trade. 

DEBATE ON THET WHITE PAPER. 

The British Government is doing its best to create- 
the impression that the work of the Reforms is being' 
carried out with the -utmost possible speed. Within 
a fortnight of the publication of the White Paper, the. 
House of Commons has passed the motion of Sir' 
Samuel Hoare regarding the appointment of a Joint 
Select Committee to examine the White Paper and the 
proposals of the Government embodied therein. But 
at the same time, the Government are taking care 
to make out that in their task of endowing India with; 
a Reformed Constitution it is not all sinoothsailiag 
for them. A three-day debate on a motion which 
commits Parliament to no definite policy and in a 
House assured of a big majority for the Government" 
is obviously a means of magnifying the opposition of 
small groups. For an Indian, alive to the hard facts 
of politics in his country and with the knowledge 
that the retired Indian officials are too experienced to 
regard retrogre.ssioii as practicable, the speeches 
the diehards smacks strongly of a got-up affair. Thtte 
or no significance can attach to the comment on the 
White Paper that in the matter of safeguards the- 
Government have yielded much and that for this 
reason, the authority of Parliament over India is set 
on an inclined x^lane. The speeches of the Govern- 
ment’s spokesmen have tended, during recent tim.es, 
to become too stereotv^ied to call for detailed notice in- 
Indian newsoapers. To say, as Sir Samuel Hoare did,, 
that the White Paper is neither a white flag from the- 
standpoint of Great Britain nor a red flag to flout 
Indian nationalism is to call for the obvious retort 
that, if Britishers interi:)ret it aright, it is a red flag 
to flout Indian nationalism, and by the same token, 
Indians could regard it as a sign of abject surrender' 
to die-harclism ''at home”. Clearly, it is not a half- 
way house between the two. Every demand of ex- 
treme reactionarism has been faithfully embodied in 
the White Paper proposals. And even the supplica- 
tions of Indian moderates have been scornfully 
brushed aside. In these conditions to contend that 
the new Constitution, as fomiulated in the White- 

{Conitnued on -page 557} 


THE P. & O, BANKING 

CORPORATION, LTD. 

( Incorporated in England ) . 

with which is affiliated The Allahabad Bank, Ltd. 

Authorised Capital £5,000,000 

Subscribed Capital £2,594,160 

Paid-up Capital £2,594,160 

Reserve Fund £180,000 

Head Office : 122, LEADENHALL ST., LONDON, E.C.3 
West End Branch ; 14-16, COCKSPUR STREET, S.W.l 

Branches : Calcixtita, Bombay, Madras, Colombo, Calicut, 
Shanghai, Singapore, Hongkong. 

The P. & 0 . Ba-nfc can transact business on behalf of its 
constib-aents at all centres -where Branches of the Allahabad. 
Bank. Ltd., are established. 

Current Accounts opened and fixed Deposits received on 
terms which may be ascertained on application. 

Sayings Bank Deposit Accounts o^ned and interest 
allo-wod at 8 per cent, per annum. Bnil particulars on 
application, 

Bri.tish Income-Tax recovered. 

Executorship and Trusteeship undertaken. 

.1 E. MOIB, 

7 ' ' Mantigeti 

1, FAIRLIE PLACE, CALCUTTA 
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The combined 


of OHr Foundries exceeds 
150,000 tons per anmim. 
Our workshops are the best 
equipped and most up-to- 
date in the East, Cast Iron 
Pipes and General Castings 
of every description and size 
are manufactured and all 
work is carried out ^ under 
the direct supervision of 
highly-trained specialists. 
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lIAiBIXJM BENEFITS 

Funds exceed Es. 175 lakli.. 
New Policies Rs. 132 lakhs 


NATIONAL INSURANCE Co., Id 
7, Council House Street, 
CALCUTTA. 


NATIONAL INSURANCE Co., Ld, 
7, Council House Street, 
CALCUTTA. 


Christmas marks the end of the calendar year ; 
this week celebrates the conclusion of the fiscal year. 
‘The former is rung out in festival and feast, in frolic 
-and fun ; the new calendar year is rung in in hope and 
best wishes for the best, in high resolves arid gran- 
diose plans. The financial year is a tame, prosaic, 
■commonplace affair. Not bells nor song- iior gambols 
—but grim determination to clear up arrears, dtastic 
programmes to make ends meet, frenzied work and 
■crowded hours, are the distinguishing traits of the 
fiscal year-end. And the new year opens with lio 
roseate vision or alert doings^ to match alert, resolves. 
One just feels that after the strain and stress of the 
■earlier weeks, one can take ^ easy, stretch one- 

self a bit and be content with the day for the evil 
thereof. In the calendar year, you start at high 
•speed ; you put forth your best in the first hush of 
enthusiasm ; but you slacken soon, realising dis- 
■ appointedly that well-begun is far from half-done or 
even quarter-done. The finaincial year sees you easy at 
the opening ; you gather steam as the months pass ; 
■and you attain maximum speed towards the yery 
finish. The fag-end of the fiscal year is, therefore, 
an inexactitude. Year-early fag is a truer descrip- 


Fiiiance Member for all that he had done or failed to 
do but unable to advance one new argument or make 
one positive criticism beyond what Gopal Krishna 
Gokhaie had said bn budgets a generation ago. 


The spgeiches had seemed endless ; the drone of 
the voices had prbyed soporific ; most but the speaker 
for the time being, had retired into the lobbies; a 
chamber-wide yawn had held the remnant in its 
grip ; but through all this dull, stale, unprofitable 
performance, the Finance Members had to sit, glued 
to their seats, making notes of mostly nonsensical 
observations, with a view to offer replies which should 
not, however, rub the futile bores the wrong way. 
Well, the speeches had come tO' an end ; the Finance 
Members, with petulence well-concealed, had 
answered the critics, Attempting a jest here and 
paying a conventional, and undeserved compliment 
there. . Then had started token cut motions — thrusts 
and counter-thrustis — division bills ringing in fre- 
quent intervals — and, in the main, motions thrown 
Out; The finance Bill had, at long last, to be taken 
up — more speeches from all sides. The Bill had 
passed through the several readings. The Bill had 
become an Act. The Finance Members had .woke up 
from their ugly nightmare. And as a perky writer 
affecting, however, a worn-out mannerism in a con- 
temporary, would say, this month of March endeth-; 
the old financial year endeth ; and the new beginneth. 


Officials in the finance departments of govern- 
ments, central and provincial, heave a sigh of relief 
.as March yields place to April. From November on- 
wards had begun the gathering together of all 
■preliminary data for the budgets. Important, and 
more or less final, plans had been settled in December. 
January and first half of February had been closely 
watched, whether or no the events in this crucial 
period afford ratification or necessiate reconsidera- 
tion of December plans. The second half (and the 
less half, as it is a short month) of February had seen 
the Finance Members busy with their orations, 
making notes furtively, writing in bits, dictating 
mysterious and conundrum-like passages to Sphinx- 
like assistants, changing, rechanging, fashioning and 
refashioning, putting the finishing touches here or 
'there, so that the final drafts of the budget speeches 
•were ready hardly a couple of days before the great 
day of the event. The exciting day had arrived ; 
and sharp to the minute at the appointed hour on the 
appointed day, the Finance Members had risen from 
their seats, lustily even if only formally cheered ; 
delivered the addresses prepared in the very throes 
■of pain and thought ; and sat down, vociferous cheers 
breaking out again. More arduous days had fol. 
lowed. Degislators — most of them bad, a few indiffer- 
‘cnt, and fewer good — ^had started, haranguing the 


’• April is, in a supreme degree, the month of 
relaxation, of reprieve from work, of recuperatiq-n 
for tired body, of balm for frayed temper, of re- ■ > 

invigoration for jaded nerves. It .is custo-mary to 
offer the season’s felicitations to mark the commence! . 
ment of the calendar year. May I mark the ’.para- ' , 
mount significance of the fiscal year to the business ' ; ' 

community, by offering, the Finance Members and ' ■ 

their army of lieutenants and assistants, the best • > 

wishes that their new year would bring them no un- 
expected surprises or unpleasant jars ; and that after 
their abandon, in April, to the spirit of the Dotqs- . . 

caters, they would return to their w^ork, to find that 
events at home and abroad have happened in a way ■ 
that makes their future task easier, smoother and in . 
more consonance with whatever is good to the millions 
in this country. 
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MAIL AND PASSENGER SERVICES. 

UNDER CONTRACT FOR TH^ CARRIAGE OF HIS MAJESTY'S MAILS, 

TICKETS INTERCHANGEABLE. 

ALL SA!LINc,S ARE LIABLE TO CANCELLATION OR DEVIATION WITHOUT NOTICE. 

Sailings to Coast Ports in India and Burma, between India, Straits Settlements, Ceylon, Java, Hong Kong, China, Japan, 
Australia, New Zealand, West Indies, Mauritius, East and South Africa, Persian Gulf, Red Sea, Egypt, 
Mediterranean, Antwerp and London. 

P. 65: O. Mail Service from Bombay to Marseilles and London — ^Weekly, 

P. & O. Intermediete Service from Calcutta to London, Dundee and Continent — Monthly. ' , 

British Indian Service from Calcutta to Marseilles, London and Continent— Monthly. '* 

British Indian Service from Bomby to London and Continent— Three weekly. 


FROM CALCUTTA TO 

Rangoon direct— Sundays, Tuesdays and Fridays. 

Straits nui Rangoon—Fridays also Sundays (Transhipping passengers.) ' . 

Chittagong to Akyafa, Kyaukpyu, Andrew Bay and Rangoon— Every Monday. 

Chittagong to Akyab and Rangoon — Every Thursday. 

Coromandel Coast. Ceylon, Malabar Ports, Bombay and Karachi— Every three weeks with additional direct sailiiigs to 
Bombay and KarachiTwke monthly. 

Straits, China and Japan— Fortnightly. 

Fremantle, Adelaide, Melbourne and Sydney— Monthly with additional sailings as requited. 

Mauritius -via Colombo— About every four or six weeks as inducement offers. 

Karachi— Direct on Thur.'^dava with English Mails, on Wednesday via Verawal, Mangrole and Kundla, on Saturdays 
via Porebunder, Dwarka and Cutch-Mundvie and on Mondays via Port Okha and Cutch-Mandvie. 

Basra via Karachi and Persian Gulf Ports— Subsidiary Mail steamers leave on Wednesday via Karachi and Persian 
Gulf Ports and the Fast Mail on Thurdays, the latter calling at Karachi, Bushire and Mahomerah only. 

Malabar Coast Ports, TuUcorin, Ceylon, Coromandel Ports and Calcutta or Rangoon— As inducement otters. About once a 
fortnight. - - • , ' . W. 

East and South Africa— Fortnightly, calling at Seychelles and Mozambique monthly. 

FROM KARACHI TO 

Bombay— Direct every Thursday with English Mails. ■ On Tuesdays or Wednesdays via Kundla, Mangrole and Verawal 
and on Tuesdays and Thursdays via Cutchmandvie, Port Okha, Dwarka, and Porebunder.,- 

Basra— Via Bushire and Mahomerah only on Sundays at 10 a. m, and via Persian Gulf Ports on Sundays between 

O andlia. rfl< . . - ■ . 

Malabar Coast Ports, Tuticorin, Colombo, Madras and Calcutta— About every three weeks and Rangoon as inducement 
offers about every fortnight. ^ ” 

' ■ ■ “ & A. I,iiie steamers frotn Hongkong to Australia and New Zealand. 


Freqnent connection with the F 

TERMS, RATES OF FREIGHT AND PASSAGES MAY BE ARRANGED WITH 

MACKINNON MACKENZIE & CO., 

le.SXKAND ROAD, CAI.CtrTTA. 

Telephone No. 5100. , ; - P. O. Box 1 


I have, on earlier occasions^ spoken my mind on 
the current phase of intense activity on the part of 
company promoters in the field of .sugar mannfac- 
turing concerns. Frankly, I do not like the look of 
this tfoom. Much less do I like the way in which 
the new ventures are planned, the composition of- the 
directorate, the class and type and emoluments of 
managing agents, the kind of constitution which their 
Articles create for them. I think it is time that a. 
grave warning is uttered lest the public should have 
their fingers badly burnt in this phase of frenzied 
finance. Sugar is sweet ; but sugar finance looks 
like turning ont bitter. No one should put out any 
money in concerns whose credentials do not stand 
the closest scrutiny and which are started on no more 
than the facile hope that any Tom, Dick or Hany is 
good enough to blossom, into the managing agent of 
a sugar concern and that because of the high protec- 
tive duties, any amount of vagaries in management 
would be permissible and could yet result in good 
earnings for the companies in question. ‘ 


The routin'e of administration absorbs, as a rule, 
the whole of the attention and energy of most of our 
Vice-Chancellors. But Sir Hassan Suhrawardy has 
been able to spare care and thought for the fate of 
the’ alumni leaving the portals of the Calcutta Uni- 
versity . At the Convocation last week he expounded 
the main elements of a .scheme, to be worked out 
under the auspices of the University, having for its 
object the settlement of educated unemployed in 


agricultural work on hitherto' unexploited land. The 
model on which the scheme is based is the experi- 
ment which has been worked out to such fine results 
by Sir Daniel Hamilton in the Suiiderbans. No 
model could be more helpful for the aim which Sir 
Hassan lias in view, which is apparently that of turn- 
ing out from Calcutta graduates a new class of gentle- 
men farmer which is the backbone of the community' 
in Europe and America, but which, has not been 
developed yet in India. If the scheme is carried out 
to fruition, the credit of being the pioneer in an 
essential but neglected field of enterprise, would 
belong to the University of Calcutta and its Vice- 
Chancellor. 

* ^ ^ 


Sir Hassan is nothing if he is not a hustler.. 
Another refreshing trait about him is that age has 
not damped his ardour, nor experience chilled his- 
enthusiasm. Himself keen and alert and enterpris- 
ing, he will not rest content till all jn his company 
are infected- with -the same fervour and frenzy. He 
has ideas— he has faith — ^he has driving force ; three 
qualities that insure the materialisation of his dreams. 




INDIAN FINANCE 


or other of^two motives. It must either be the ex- 
pression of a bargain u^ell driven, or have a protec- 
tionist effect on revenue or industry. : In either case, 
the ideal of “Empire Free Trade” of which so much 
has been, made of late, stands negatived ; and Great 
Britain’s competence for giving a lead to the world 
in economic disarmament is rendered liable to .gi'ave 
question. 

Agricultural Marketing Bill. 

Major Elliot, Minister of Agriculture, who intro- 
duced the Agricultural Marketing Bill for second 
reading in the Hou.se of Commons, claimed a great 
many virtues on behalf of the proposed legislation. 
It would, he said, improve the position of English 
agriculture by giving a lead to farmers in adequately 
organising and developing industry. He also con- 
tended that through its help, wholesale prices could 
be raised by 20 to 30 per cent, without entailing a rise 
of more than 1 to 2 per cent, in retail prices. 

Notwithstanding Major Elliot’s claims, the 
powers granted in the Bill to^ the Minister and the 
President of the Board of Trdde to regulate imports 
of agricultural products, elicited much adverse criti- 
cism which developed into an onslaught on the Ottaw'a 
agreements. The main points of criticism against the 
mea.siire werq that it was heavily overladen with 
penalties, and put tariffs and quotas first, and re- 
organisation afterwards, while its expectation of 
effecting a substantial increase in the price level was,, 
at best, a questionable proportion. There is also a 
general impression among Members of Parliament 
that the Bill would prejudice the chances of agj-ee- 
meut at the World Economic Conference. 


GREAT BRITAIN, 


FINANCIAE results OF RAILWAYS FOR 

1932. 


The financial rcvsults of the four main British 
railwa 3 '"s for 1932 reveal some striking develoiuneiits. 
The net revenue for 1932 for all the four railways 
amounted to A2fi>425,{X)0, a fall of jjC7,000,000 or 21 
Xier cent., from the revenue of 1931. The Great 
Western alone paid a dividend of 3 per cent, on the 
■ordinary stock, and to make this payment, had to 
draw on reserves to the extent of 1 00,000. The 
Southern, in spite of x^ery strenuous exertions, could 
not pay more than 1 per cent, on the preferreil 
•ordinary stock. 

Taking the whole decade into account, railway 
receipts declined by £50 hiillion, but were offset by 
reductions in expenditure to the extent of over 35i 
milikm. Some idea of the rigour of the economy 
campaign can 1.!e gathered from the achievement of 
the period between 1923 and 1929. During the inter- 
val, railway earnings fell by £13,000,000, but the 
economies effected amounted to £14,000,000, leav.ing 
a margin for a net increase ‘of £1,000,000 in revmiiie 
in spite of the diminishing gross returns. Since 
1929, however, the scope for further economies has 
proved to lie limited, and the fall in revenue could 
not be overtaken by savings on wage.s and other ex- 
penditure. 

The railway companies have embarked on a 
■policy of drastic reduction in fares to attract more 
traffic; but it is doubtful if the increase in traffic 
resulting from the policy would prove sufficient to 
•offset the reduction, in fares, not to speak of an actual 
increase in revenue. The Railway Statistics issued 
by the Ministry of Transport show that the total 
number of passenger journeys taken on all standard 
•guage railways in- Great Britain in the month of 
December, 1932 was 95,937,894, an increase of 1 per 
cent, compared with December, 1931, but the receipts 
from liassengers, in spite of their increased number, 
showed a decrease of £.13,321, or 0.3 per cent. 

Mr. Chamberlain*s Lost Opporiunily. 

Since the conclusion of the labours of the 
Preparatory Commission of Experts for the World 
Economic Conference, Mr. Neville Chamberlain has 
been foremost among the band of British economists 
-singing the beauties of xvorld economic disarmament. 
Fla had the oportunity during the week, when 
Mr, Orahame White tabled a motion in the House 
of Commons inviting the Government to pledge 
themselves to a policy of all-round tariff reduction, 
to give a lead in accord with the fine sentiments he 
had often so freely given expression to. But he - let 
the opportunity pass. , The GoveinmenUs attitude, 
which was voiced by Mr, Runciman, was one of 
evasion and excessive vagueness. The ^ essence of 
Tvdiev. as defined by him, consists in full. 


UNITED STATES OF AMERICA 


COULD THE CRISIS HAVE BEEN AVOIDED, 


The banking holiday is at an end, but its divsas- 
trous results on trade and business are beginning 
just now to appear. The moratorium reduced to a 
destitute condition, though temporarily, even under- 
takings with abundance of bank credit. A tremen- 
dous setback iu business has been the result, from 
which time xvill be required for recovery, despite the 
reopening of the banks. The distress caused by the 
banking holiday wns most pronounced in the interior 
where, on account of inability to get currency, prices 
fell to a phenomenal extern, and owners of goods 
and commodities found it hard to sell at any price. 

Was all this dislocation inevifiiblc, or was it the 
result of bungling ? A considerable part of the hank- 
ing crisis is no doubt traceable to the deficiencies of 
the American banking system, and the competing 
supremacies of a number of State legislatures each 
'/.ealous to maintain intact its own hold on the banks 
•within its territory. The system precluded both 
branch banking and the co-ordination of euterr>rises 
spread out in different States under the direction of 
a single central agency. But tO' some extent, at least, 
the crisis as exhibited in the moratorium,^ was the 
result of the overthrow goods sense by panic. 

The plain truth seems to be that the Federal 
Re.serve authorities had become unduly frightened on 
account of the pouring in of demands for redemption 
and completely lost their nerve. Under the Federal 
Reserve Act, the banks have power to effect a full 
susrension of reserve requirements, and had they only 
made use of the power, resorting, if necessaij, to a 
partial suspension of domestic payments, it is quite 
likely that the international credit of the nation miglrt 
have been maintained unimpaired, and the banking, 


571 





INDIAN FINANCE 


iTiDuble would not have developed into a world sensa- 
tion. But apparently, this method of dealing- with 
the situation occurred to none; and it is in itself 
an indication of the defective type of professional 
direction available for American banking-. In a very 
great degtee, the banking holiday turns out to be 
the outcome of incompetent management under the 
Reserve system. 

The new administration, unlike the G-overnment 
of Mr. Hoover, had to vary its decisions within a very 
short period, but full allowance must be made for 
the fact that it was caught at a great disadvantage 
at its very inception, since the crisis gathered to a 
head on the same morning on which Mr. Roosevelt 
was installed as President. 

Up to the moment, Mr. Roosevelt has contented 
himself with the grant of emergency lending powers 
to the Federal Reserve System. The main outlines 
of his policy, as embodied in the Banking Act of 
March 9, can be described as (1) control of gold stocks 
with authority to deal with hoarding ;; (2) continu- 
ance of the embargo on the export of gold ; (3) the 
reorganisation of commercial banks with sweeping 
powei's for ordering their opening and closure; and 
(4) the provision of an emergency currency based on 
the issue of Federal Reserve Bank notes not only 
against Government securities, but also against the 
eligible assets of individuals and -firms. 

" What is the value of these measures in regard 
to the American attitude on the gold standard ques- 
tion? Is the United States, at this moment, on or 
off the gold standard? Mr., Woodin, Secretary of 
the: Treasury, claims that the United States is not 
off the gold standard, and warns people that ^ ‘any 
such interpretation would be a grave mistake”. In 
support of his contention, he drawls a parallel bet- 
ween the United States and Switzerland -which, 
though on the gold standard, forbade the export of 
gold. 

To decide the is.sue, it would be relevant to con- 
sider what exactly constitutes the essentials of a gold 


standard. The convertibility of gold and currency 
which is the simplest test of a gold standard, does not 
any longer exist within the precincts of the United 
States. But the parity of the dollar with gold still 
continues, and such continuance must be interpreted 
as a measure of exchange control actively exercised 
to maintain for the dollar the same status as would 
belong to it had America remained on /the gold 
standard. 

Another test of the gold standard consists in the 
level of internal prices. Subsequent to the enormous 
fall in the price level on account of the mora- 
torium, there has been some degree of recovery, but 
the fact remains that the higher prices for commodi- 
ties marked on the exchanges are mainly imaginary, 
and have no correspondence to the actual state of 
affairs, 

Mr, Woodin’s emphatic denial of any intentioii 
on the part of the Government to .abandon the gold 
standard marks to some extent, the official recogni- 
tion of popular reluctance to accept the present 
state of affairs for an indefinite period. 


FRANCE, 


FINAU FORM OF THE BUDGET, 


The Government’s final proposals for the 1933 
budget , have been examined by the Finance Commis- 
sion, and the balancing the budget has been brought 
near to the stage of being seriously considered as a 
possibility. f 

The economies recommended by the Commission 
exceed those proposed by the Government by 
300 million francs. On a more liberal calculation of 
income, the Commission has raised the estimated 
revenue to 44,500 million francs, and brought down 
the deficit still to be covered to about 5,500 million 
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XAZr POWER m the hew REICHSTAG 


■ Bavaria 1ms always been tbe.- champion of the 
WetHaulence of the States of the Bandar as against 
the Federal Government. The defeat of the Bavarian- 
Feoi'fle’s Party in the recent el’ections has hence 
fobbed the other States of leadership for resistance 
against. Na^i power, and rendered the centralisation; 
•of authority, under one executive, more thorough and 
complete than it has ever been since the advent 
of the Weimar Constitution,^ In ^ addition, the Nazis 
have' cleansed all municipalities of recalcitrant 
elements lihrely to regard their wishes with indiffer-; 
once or hostility* E%’ery position of strategic' 
in Huence in the police and other departments of public 
service has likewise been allotted to Nazi supporters, 
their ersts^'^^'.lngumbents' be©Qi evicted by 
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siiniiiiaiy physical force. The entire public adminis- 
tnitiiJii of Germany ha.s been liroiight, by these and 
siipjlar methods, under the complete ]:.ower and dicta- 
torship of the Nazis to an extent rendering the 
Coiibtitntion virtually inoperative. 

b'rom the standpoint of the Cmistitution, the 
election has rendered the Nazis the strongest political 
jiarty in the State, but it is evident that not mere 
comparative .strength, but complete independence of 
all other parties, is what Herr Hitler is determined 
to secure. It was doubtless with this objective that 
no invitations were issued to Communist deputies, 
ia spite of their success in the election, to attend 
the meeting of the Reichstag fixed for March 21. 
The omission could not have been casual. It must 
be interpreted as a deliberate device to shut out all 
Communist reiircsentatives by force from participat- 
ing in the i)r(x.'eedings of the Tegislature. Should the 
entire body <;f 81 Communist legislators, or a sub- 
stantial proportion of them, elect to brave Nazi dis- 
pleasure in the exercise of their right of attending 
the Reiclistag, the Chancellor, unless he decides on 
,a c'hange of policy, would be confronted with the 
necessity of havin.g to resort to repression of a kind 
far more ruthless and obnoxious than any lie has 
had occasion to indulge in so far. 

bV)r the time being, the effect of the exclusion 
f>f tile C(>mnninists is to givx* the Nazis, with their 
.stz-eijgth of 288 votes in a Reichstag of 566 deputies, 
a jicrmanent independent majority, iviUiout having to 
fail back on the support of other parties. Kxcept 
for the jmrpose of changing the Constitution itself, 
ivhieh requires a two-third majority, the Nazi masteiy 
of rarliament is thus complete. Tiiere is no longer 
any need for Herr Hitler to fall liack on an alliance 
eitlier with Herr von Papeii or Herr Hugenburg, 
which only a shoit time ago was found indispensable 
for his accession to the Chancellorvriiip. Drastic 
changes in the Cabinet rendering it more thoroughly 


francs. Mr. Jacquier, the Coiiimis,sion’s raptoricur, 
expects some 3,500 millions of the public debt tO' be 
extinguished during the year, and a further sum of 
about 500 millions to be saved in the sliaj-’e of cuts 
in bounses, etc. In ca.se these expectations materia- 
lise, he says, “if U’c can reduce the deficit by a further 

2.000 nnilioiis, we may consider the budget as 
balanced.” But how is the reduction to be effected? 
IVf. Daladir, the Prime ^Minister, declared in the course 
of an interview to the Press, that the Government 
would pursue vigorously a policy of no taxes, sub- 
stantial economies and large satisfaction accorded to 
the trading classes, and an energetic pixigrainme of 
adniinistrutive reform. But on a critical examimUioii 
of the various phases through which the budget uas 
passed, thy conclusion cannot be helped that the 
improvements claimed are, in a large measure, the 
outcome of mere optimisic expectations which may 
not, afer all, materialise in future. 

Last week, the Chamlier.s gave authority to the 
Government to issue ''iVeasury Bonds of 3, OOP million 
francs in he first instance, to be raised later to 

10.000 millions. The remarkafile feature of the 
authority thus conceded was that it was given in 
spite of the deliberate refu.sal of the Government to 
disclose the terms and conditions under ivhich the 
bonds would Ijc issued. Opposition leaders in. the 
Chamb’cr of Deputies naturally concluded from this 
that the terms whicli the OWernment had in mind 
were so costly to the taxpayer that ci’en tho.se respon- 
sible for them regarded it as prudent to maintain 
silence until after local authority for the loan issues 
was first sccureiL The tiisclosnre.s since made con- 
firm in the fullest degree the fears which were ex- 
pressed in the Chamber about the heav}’ cost of the 
new loans. 


The -Sfeie Loan Issue. 

Under the decree promulgated by the Govern- 
ment setting furlh the conditions of the loan issue 
{limited to 3,000 million francs for the present) , the, 
price of the bonds, which carry interest at 4,id per 
cdiit., i.s fixed at 98,1 per cent. They are redeem- 
able in 60 years at 150 per cent, of tbe nominal value. 
It is estimated that the Irmn of 3,000 millions now 
raised would involve the taxpayers in an annual 
charge for the payment of debt of 162,958,320 francs 
for 60 years, which works out at a total of 
0,755 millions. Rarely have the Government been 
driven to offer terms so costly for financial accom- 
modation, and the generous rights now offered to 
investfu's must be regarded essentially as a measure 
of the diminishing credit of the Treasury in the 
money market. 

The nevv loan has proved as attractive as it was 
intended, and the frill amount was subscribed for 
wdthin a very short time. The authorities, hoW’cver, 
arc keeping the lists still open. 
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responsive to the dictatorial status of the N'azis in the 
vState,, and eliminatiilg from it all, unnecessary and, 
incoinpatible elements^ may hence be looked forward 
to, at no distant date, as almost a: certainty. 

Meanwhile, the excesses by means of which the 
N'azis rose to supreme power have, to some extent, 
come home to roost. By a people anxious for strong 
govei'nmeiit to help them, out of economic depression 
and unemployment, much will be forgiven in the -way 
of violence from the agents of a prospective dictator, 
But with the object of the election campaign-' fulfilled, 
and the coveted power and, supremacy fully attained,, 
any further continuance of repressive: methods must 
only tend to create a breach- between public opinion 
and" the wielders of executive power, and prevent the 
latter from consolidating their gains. This stage has 
now been reached in Herr Hitler's career. And it 
has been rudely brought home to the Nazi leader 
himself in a- letter from Herr von Winterfield,; 
President of the Nationalist Party in the Tandtag, 
emphasising the need for a return to order,, and 
pointing out that even the Government of Frederick 
the Great governedi according to- lawg 

In his attempts, since the electionj, to put an 
end tO; the; violent' activities of: the; Brown Shirts,; Kerr 
Hitler lias been pursuing: a wise course,; But this 
very effort for a return to- normal standards has- 
created a clash between him and his chief lieutenant. 
Captain Goring: who, more than any other, has come 
to be personally identified with the Draconian .. 
character of: Nazi methods of administration. It is- 
surmised that there was a time, after the-' election, 
w'hen Hen" Hitler was, within the counsels of his 
piarty, as vehemently opi>osed to administrative vio- 
lence as Captain Goring was in favour of it. vSince 
then, however, Captain Goring has been at some 
pains to bring his actions into harmony with- the 
l>resent wishes of the Nazi leader, but the spirit of.- 
violence, once fed on incentives, dies hard, and the 
hardest work for Herr Hitler in the immediate future 


will be to school back to discipline and peaceful ways- 
the unruly elements- which, .a little while- agOi 'ivere- 
strategicalty employed by himMf and his party as- 
•the steps of a ladder for mounting up- to dicta tori a-i 
power. 

New Rcichsbank President. 

Dr. Luther, the President of the Deichsbank, has-- 
resigned. The resignation w'as due to a difference 
of opinion between Dr. . Luther, and Herr Hitler over 
the question of credit extension for productive works. 
The: Chancellor insisted on the mobilisation of at; 
least Rm. 2,000,000^000 as being absolutely necessary 
for the:| revival of trade and industry ; but. Dr. Luther 
drew^ the line at Rm. 850,000,000 flatly refusing any 
further extensi-on,, on the ground, that it was wdiolly 
opposed to the principles, in. which he believed,, and’ 
acGording to wiiich the affairs'’ of the. Rieichsbank . had 
been conducted all the time under his direction. 

In a letter to President von Hmdenbitrg,, Dr.. 
Luther declared that, the present demand of the; 
Chancellor was- in. Gonflict' with? expr^s assura-nces- 
made tO'-him that the Hitler Government would not 
be embarking on any currency expetiment, and hence 
he had no. alternative- but to resign. 

Dr. Hialmer Schacht has been appointed' 
to succeed Dr.. Luther after prolonged deliberation by 
the Gotindl of the Reichsbank, 

Dr, Schacht is a former president of the Reichs- 
bank who resigned in 1930 as a protest against the 
Young Plan, and whs sncceedfed by Luther. 


GENEVA- 


LEAGUE ACTION' ON IMANCHURIA QUESTION. 


Both the Russian and the United States Goverur 
ment have replied to the invitation of the League of 


CALCUTTA & BOMBAY 


Specialists in the Construction of 


Bridges: Jetties: Screw Cylinder and Screwerete Foundations 

Steel Framed Buildings: Rivetted Pipelines; Pressed Steel 

' Tanks Etc.’ , ' ^ , ' ' , ' . "■ ^ 

Complete Building Contracts are Undertaken. 

Braithwaites are also Agents for Sir William Arrol & Co.^s 
Power Cranes of Every Description. 


Designs and Estimates Prepared for any Projects on Request 
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appointment witli the staiidarc! of conduct of others, 
developing^, curiously enough, into the adoption of 
jiist the standard that is derided, has been the bane 
of successive attempts for the achievement of con- 
structive world ' disarmament. While there has been 
abundance of criticism, there has been precious little 
of lead. A real lead in action is alone what will give 
a -fillip to the further work of the Di.sarmament Con- 
ference. And the responsibility for giving this lead 
lies more on "the shoulders of those wdio, like Mr. 
MacDonald, have been doing brisk canvassing with 
others for the adoption of this or that jjarticnlar 
i:)olicy, than with statesmen who have been playing a 
comparatively passive part. The idea of a conference 
between the heads of governments of the principal 
countries in the world, with a view to devise an 
effective programme which all could take up at once, 
wdthout looking to each other for loopholes encourag- 
ing stagnation; is coming much into favour of late 
in Teague circles. . 

Afici this may be interpreted as the first signs 
of impatience at the method, -which Mr. AlacDonald 
has patented, of hiding the failures of vital inter- 
national conferences ' with ' innumerable personal 
“talks” rendered possible by modern aircraft. In 
fact it is p)ertine*iit to emphasise here that Mr. -Mac- 
Donald has by following this method achieved 
considerable success.'' Not indeed in bringing about 
an agreed settlement on ' -highly controversial but 
vital questions, but in creating ah 'impression in' the 
public mind that the statesmen are intensely earn- 
est in their desire for solution, but that the problems' 
arc' so intricate: and 'Complicated. ; The peoples' are 
beginning to see through the game. Unless /Hplo- 
niatic ingenuity finds another way of ho^Mwinking 
the public, goyermnents are bound to feel the 
pressure of poiuilar opinion. The present stage, 
liowever, is one in which every nation stands un- 
masked before every other. 


THE BANK OF INDIA, im. 
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Sir Chttiillal V. Melita, K, C. 

Sir Cow.asjc’e Jel'mTteir {Junior), K.C.i.,*,., 
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, > ■ Hepasitt.— De|)qslt.s are received fixed for 
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■4 Secunderabad Branch— 14, Oxford Street- N 

III Dacca Sub'Office 52, Johnson Road. It 
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Extracts from Directors^ Report: 

The directors of the Alexandra Jute Mills submit the 
audited accounts for the half-year endled December 81^ 
1932, showing a profit on revenue account of Rs. 54,158 ; 
deduct insurance etc., and debenture interest, Rs. 37,196, 
less investment and other interest, Rs. 12,015, total 
Rs, 25,181 ; there stands the sum of Rs. 28,077, added to 
this is the balance brought forward from last account, 
Rs. 6,679 leaving an available balance of Rs. 35,656, which 
it is laroposed to distribute as follows: — In payment of the 
preference dividend for the half-year endecl December 31, 
1932, at the rate of 7 per cent, per annum free of income- 
tax absorbing Rs. 31,500, leaving a balance of Rs. 4,156 to 
be carried forward to next account. The stock of jute has 
been entered at less than cost price and that of manufactured 
goods at contract rates. Throughout the period covered by 
this report the mills have continued to work forty hours 
j)er week with 15 per cent, of the looms sealed. 


eOMFAHY REPORTS' ' I 
TiiiiiiiiHiiiiiiniiiniiiiim 

, ROMBAY. TELEPHONE CO., LD. , 


Synopsis of Balance Sheet 
Liabilities. 

Capital 
.Debentures 
Reserve 
Other Debts 
Rrofit & Loss 


Rs. Assets. Rs. 

,1,00,63,150 Block ...2,06,80,309 

49,36,850 Tools, etc. ... 72,979 

, 58,70,673 Stores, etc. ... 5,21,966 

15,97,874 Outstandings ... 2,25,414 

8,92,223 Cash & Invests. ... 14,60,102 

2,29,60,770 Total ...2,29,60,770 

.Extracts from Directors' Report : 

Report for the year ending 31st December, 1932. 
The net profit for the year after payment of the Deben- 
ture Stock Interest amounted to Rs. 17,79,962-7, to this 
;has to be added the balance brought forw'ard from the 
previous year, Rs. 1,16,191-4-2, making a total of 
-Rs. 18,96,153ri^ll-— 2, out of which the Directors have made 
the following appropriations to which effect has been 
given in the Balance Sheet and Profit and Doss Appro- 
:priatibn Account above set forth:— To Interim Dividend 
Rs. 3,01,894-8, to Depreciation Fund, Rs. 8,40,827, to 
Magneto Plant Depredation Fund Rs. 97,209, to Bonus to 
vStafi Rs. 64,000, to Reserve Fund Rs. 1,00,000, total 
Rs. 14,03,930-8-0, leaving a balance of Rs. 4,92,223-3-2, out 
•of which the Directors recommend a final dividend of 
-4 per cent, free of income-tax amounting to Rs. 4,02,526, 
making 7 per cent, free of income tax for the year, leav- 
ing a balance to be carried forward of Rs. 89,697-3-2. 
The dividend, if declared, will be paid by warrant posted 
to shareholders bn the 28th day of March next, to _ mem- 
bers of the ' Company in respect of shares standing in 
their names on the 27th day of March, 1938. 


KATRAS JHERRIAH COAL CO., LD 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. 

Capital ... 5,00,000 Block (nett) 

Reserves ... 4,37,850 Coal 

Debts ... 2,14,041 Stores 

Profit & Loss ... 69,376 Outstandings _ 

Cash & Deposits 
Investments 


Extracts from Directors' Report: 

Report for the half-year ended Slst January, 1933. After 
writing off Rs. 16,450 for Depreciation there is a balance 
at the credit of Profit and Loss Account of Rs. 69,379-7-11 
from which the}' recommend: — Dividend of Re. 1-4 per 
share, Rs. 62,500; carry forward, Rs. 6,876-7-11. In view 
of the continued depression in the industry raisings were 
again curtailed and despatches were lower than in the 
preceding half-year. — Andrew YTile & Co,, Ld., Managing 
.Agents, 


HOOGHLY FLOUR MILLS COMPANY 


‘Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. 

Capital ... 6,00,000 Block (nett) 

Reserves ... 2,60,025 Stores 

Unpaid dividends 30,348 Stocks 

Debts ... 1,89,616 Outstandings 

Profit ... 26,184 Investments 

Cash and other 
balances 


Rs. SEEYOK TEA CO., LD. 

2,32,501 

22,502 Synopsis of Balance Sheet : 

Li.'lbilities. Rs. Assets. 

R97’oOO Capital ... 3,00,000 Block 

Reserves ... 50,000 CropA/c. 

1,89,934 Debts ... 9,560 Outlay ^ - 

Profit & Loss ... 41,744 Outstandings 

Cash 

Total ... 4,01,304 Total 


RS, 

2,60,000 
' 29,804 
6,898 
4,593 
1,01,009 

4,01,804 


Total ... 11,06,173 Total ... 11,06,173 

Extracts from Directors' Report: 

Accounts for the half-year ended December 31, 1932. 
The extension of the Wheat (Import Duty) Act from April, 
1932, to Iilarch, 1933, ,.had very serious repercussions 
throughout last year on the trade of the flour mills situated 
at the ports, whose export business to foreign markets has 
fallen off to almost negligible dimensions. The effect of 
this loss of their export trade in flour has been a desire 
to participate to a greater extent in Bengal’s markets, and 
Calcutta mills have had to contend with .persistent dump- 
ing of Karachi mills’ products at Calcutta and Rangoon. 
The profit for the half-year amounted to Rs. 31,868, to 
which has to be added the amount brought forward from 
last half-year Rs, 3,030, and Rs, 10,000' transferred from 
re.serve fund, making a total of Rs. 44,898. After deduct- 
ing Rs. 18,714 for depreciation and commission, there re- 
mains a sum of Rs, 26,184 available for disposal. 'The pay- 
ment of a dividend for the half-year ended December, 31, 
1932, at the rate of 7^- per cent, per annum free of income 
tax, is recommended. This wall absorb Rs. 22,500 and 
leave a balance of Rs. 3,684 to be carried forw'ard. 


Extracts from Directors* Report : 

Rejjort — for the year ended Slst December, 1932, The 
result of the season’s w'orking is a profit of Rs. 60,933-12-5. 

On transferring this sum to Profit and Loss Account,^ and , 
after sundry adjustments, there is a balance at credit of, 
that Account of Rs. 66,743-13-6, of wdiich we have trams- ''' , 
ferred Rs, 25,000 to Reserve P'und. We propose to pay a ' . ) ‘ 
dividend of 10 per cent. and to carry forward ■ , 

Rs. 11,743-13-6. _ ,,, • 

Crop weighed out at 1,651 maund.s against 1,300 ' ’ 
maunds estimated and 1,221 niaunds n 1931. The average , . 
selling price was Re. 1-0-8 per lb. compared with Re, 1-0-4 ' ' 

per lb. in the previous year, Fstimate for 1933 provides 
for a crop of 1,300 maunds and for an outlay of Rs. 65,673, 

including Inland PYeight and Shipping Charges.-— Duncan 

Brothers & Co., Ld., Managing Agents. 


Telephone, Calcutta 3021 


ALEXANDRA JUTE MILLS 
Synopsis of Balance 'Sheet ; * • • - 

Liabilities. Rs. Assets. 

Capital "■ 15,00,000 Block (nett) 

Debentures ... 6,18,000 Stores 

Reserves and other ' ' Stocks 
funds ... 4,39,034 Outstandings' 

Sunday deposits ... 1,29,014 ’ Advances 

Debts ' ■•• ,66,3l6 Investments 

Profit . 17,026 ' Cash • and. 

* balances ’ 


Architects, Engineers, Contractors,'.!, 

309, Bow Bazar, Street, Calcutta. 

Specialists in ^ 

Re4nforced Concrete and 
Sewage disposal Works, 

\ ■ ,M„''SANYAL, R'E., Manager, 




27,88,021 


27,88,021 > ' - ‘ ' 
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SATPDKURIA AND ASANSOt COLIJEI?IES. L». 


ADJAI collieries LD. 


Synopsis of Balance Sheet 


Synopsis of Balance Sheet: 


Liabjoties, , , Rs. Assists.,. Rs, 

Capital ••• 8,00,000 Block (nett) ... 8,l9,<S‘i7 

Mortgage ... 3,60>000 Coal . . 8,803 

Reserve . ... 4,216 . Store.s etc., ... , 14,316 

Other Debts ... 48,463 Outstandings ... 12,429 

Cash ■ ' . ... 7,800 

Profit & Los-s ... 2,89,986 


Total ... 11, .52, 681 ... Total,, ... 11,52,681 


Extracts f rom Directors* Beport ; 

Report for the half-year ended .list December, 1932, 
The total raisings of coal fur die six months were 11,724 
tons as .against 5,(59t> toiK for the half-year ended 3lst 
'December, 1932. The despatches were 8,i20 tons of coal 
as against 12,2-16 tc.us despatched iti the corresponding 
half-year in 1932. The sukIc of steam coal has been valued 
at Rs. 2 per ion in thio-.c accounts : tlie average rate 
realised at pits' mouth for coal despatched during the 
half-year was 3?s. 3-7-7 per tosi. 

After allowing for .all charge-- and writing off Rs. 17,836 
for depreciation there reniafiis a lf>ss of Rs. 2,89.986-9-1 tr. 
be carried fiirward tc; the i.'urrcut half-ycar.---'Mrtrtiii & Co., 
Managing- Agents. 


SA.MLA COLLIliRIhS, hP. 


Synopsis of Balance Sheet: 


Li^nur.n’ms. 

Its. 

As.sF.r,-,. 

Its. 

Capital 

.. 18,10.400 

Bhu'k (neU;? 

1 8,24,568 

Mortgage 

.. 2.04,370 

I'rclimini'a’y K.vp.s. 

9,470 

Reserves 

8,468 

('(Ull 

6,091 

Other Debts 

84,487 

.Stores, ctf'. 

4-5,589 



Outst.indings 

1,05,045 



Invcslinent.s 

8,468 



Cash A’ Dcpo.sits ... 

22,5 S 9 



Profit A: Loss 

1,1.5,031 

Total 

.. 21,87,684 

Total 

21,37,581 


Extracts from Directors* Report : 

Report for Uie h.alf-vcar ended Tint r}eceniLH.-r, 1932. 
The total raistags for the half-year were 70,050 tons and 
the total despatches amounted to 74,217 tons as against 
tons raisings and 84,902 tons despatches in the 
corresponding half-year. 1931- The C'idlicries .are working 
ott restricted output. Tiie average rate realised for .steam 
coal at pits’ month was R.-. 2-14-4 ]H*r tott. 

After allowing for all cliargr's and writin.g oh R,-. 50,690 
to Depreciation there nanains at debit ^'>1 Pr'.dit .and Loss 
Account a h.ilancc of R-s. 78,418-14-3. This sinn increases 
the loss of Rs, 37,S12-3-ln brought hsfw.ird from last half- 
year to R.s. 2,15,9111-2-1 which je c.arricd furwar*.!. — Martin 
& Co., ^Managing Agent.s, 


LiABiMTiis, Bs. Assets, ' Rs. 

Capital ... 5,25,000 Block (nett) ... 6,15,058' 

Debts ... 1,42,912 Coal ... : 667’ 

Store.\ ••• 1,261 

Prelimmary Exps. , 875- 
Advance , .... 29“ 

Deposits ... 6,675 

Profit & Loss ... 43,347 


Total ... 6,67,912- Total ... 6,67,912' 


Extracts from Directors* Report: 

Report for the half-year ended 31st Janitarv, 1983. 
There is a balance of Rs. 43,34642-3 at the debit of Profit 
and Loss Account^ to be carried forward. Owing to the- 
co-ntinued depression in the industry the Company’s, 
colliery reinaitied closed during the half-year. 


VICTORIA JUTE CO., LD, 


Synopsis of Balance Sheet: 


LrABff.mES. 

Capital 

Re.serves 

Debts 

Interest 


.i Assets. 

350,0*'0 Block (nett) 
10.5, .323 Stocks 
130,577 Outstandings 
67,280 Cash & Invests. 


Total ... 853,180 Total 


273,308- 

262.890 

34,212- 

282,770- 


853,180- 


Extracts from Directors* Report: 

Report for the year eliding 31st 'December, 1932. 
Inclmling the balance of £42,786 tOs. Sd. brought for- 
ward from the previous year, the Profit and I.oss 
A rmu ill, after being debited -with all charge.s applicable 
1(1 the year, shows a free balance of £113,628-15-1, 
■Ainoutit written off value of ,-jute stocks £18,024, 
Re-^erved ag-ain.st Income Ta.v liability-- £7,500, total' 
,£25,524, balance £88,104-1.5-1. Interim Dividends -were 
paid on 2n(I Augu.st last, as follow’s: — On Preference- 
.Sh.arcs, at the rate of 6 per cent, per annum £4,500, on 
Ordinary Shares, at 5 per cent, £20,000, total £24, .500, 
less Income. Tax at 3s, per £, £3,675, balance £20,825. 
It is nrnv recommended that Pinal Dividends be paid as 
follows : On Preference Shares at the i-ate of 6 per cent, 
per .annum £4,500, on Ordinary Shares, at 74 per cent. 
£.30,000, total £34,500, le.ss Income Tax at 3s. per £, 
£5,175, balance £29,32.5. Total £.50,150, leaving a balance 
to be carried forward of £37,954-15-1. 

As enstomary, property and plant continue to be- 
m.iintained in a highly efficient state and are kept fully 
covered by Fire Insurance, likewise Loss of Pro-fits and' 
Sbinding Charges through Fire' and other accidents are 
kept insured. The amount expended on replacement of 
Mill IMachinery during the year was £1,272 18s. .5d. 


MASOARErS HOPE TEA CD.. L». 


of Baknce Sheet : 


LfASILraUB. 

If/,. 

Assitts. 

11s. 

Capital 

Reserves 

Debts 

Rrollt & Loss 

. 3,00,000 

73,»(M> 
18,780 

82,856 

Bitick 

Crop A/c. 
fhjtlay 
Outstandings 
Cash 

... 3,90.000 

24,671 
:Lb33 
3,205 
93,007 

Total 

. 4,5MJ,116 

Total 

... 4,26,716 


ixiracts from Directors* Report : 

Report for tlie year ended Slsl December^ 1932, ^bnw- 
ng a profit on Revenue ,\rcou«t of Rs. 55,953-15-1, Add— 
fronglit forward fmm Last Accontit Rs, 7t689~i’’4, Less-— 
kdlMtmetitg Rs. 2,4044M, balance Rs. 5,234-7, inakm|: a 
otal of fii, 61,18M«L From this there has been placed:— 
:o .14. to Reserve Ra. 28, 

leavlnf. bateace «f Ra. 32,93^M. This 
^ recmiiffliesd' should be disposed of 

fi follows -—la payment of a Dividend of 7| per cent, per 
iJinani fff-ee of Incotae Tax) abstn-Ifing R.s. 22,500, leaving 
1 balance at credit of Rs. 10,436-2-1 to be carried forward 

The outtra for the year was 2,156 rnaunds as cotn- 
^ared with an estimate of 2,000 mannds and a crop iit 
leSJ of 2,ll6 roannds. The bulk of the crop was sold^ m 
ct Oil , Ib. Ln ti.' . market equivalent 


TYROON TEA CO.. LD, 


Synopsis of Balance Sheet : 


Liabilities. 

Rs 

Capital 

.. 4,00,000 

Re.serve 

1.85,000 

Debts 

17,044 

Profit d: Loss 

10,029 

Total 

5,62,073 


Assets. Is. 


Bloek 

.. -4,00,000 

Crop A / c. 

3.5,153 

Outlay 

3,436 

Outstandings 

501 

Cash 

.. 1,22,980 

Total 

„ 5,62,075 


Extracts front Directors* Report ; 

Renort for the y^ear ended 31st December, 1932, shows-- 
a profit on Reven-ue Account of Rs. 21,034-4-1, Add — 
Adjustment Rs. 20-10-6, total Rs. 21,054-14-7. Less— 
Balance Tnought forward from^ last account R.s. 1,905-6-10, 
balance Rs. 19,149-7-9, from thi.s there has to be deducted:* 
—Taxation Rs, 1,800 Land Rurchasecl Rs. 2,320-9-9, im- 
provement Acco-unt Rs. 5,000, total Rs. 9,120-9-9, leaving 
a balance Rs. 10,028-14. This balance we recommend 
should be disposed of as follows : — ^In payment of a 
Dividend of 21 per cent, per annum (free of Income Tax), 
absorbing Rs. 10,000, leaving a balance at credit of 
Rs. 28-14, to be carried forward to next account. 

The outturn for the year wa.s 4,308 -maunds as com- 
pared -until an estimate of 4,300 maunds and a crop in 
1931 of 3,645 maunds. The bulk of the crop was sold in' 
Calcutta and realised an average price of Sa. 9-1 per lb. 
against an average price of As. 12-3 per Ib. in 1931. The 
estimate for Season 1933 provides for a crop of 4.100' 
maunds to cost Rs. 1,62,641.— -Beg g Dunlop & Co , Ld , 
Managing Agents, 
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MOIRA COltlERIES, ID 


Extracts from Directors' Report: 

Report for the year ended 31st December, - 1932, . shows 
a loss on Revenue Account of Rs. 102-4-4. The balance 
brought forward from last year was Rs. 3,803-8-6. To this 
has to be added : — -Adjustments for season 1931 Rs. 729-2-7, 
Less— The loss for season 1932 as above Rs. 102-4-4, balance 
Rs. 626-14-3,- leaving a balance at credit of Rs. 4,430-6-9 
to be carried forward to next account. 

The outturn of Tea for the year was 1,371 niaund-s 
against an estimate of 1,475 maunds and a crop of 1,393 
maunds in 1931. The short crop is due to unfavourable 
climatic conditions. The major portion of the crop this 
year was sold on the Calcutta market, and realised an 
average price of As. 9-8 per lb. against As. 11-8 per lb. 
in 1931. The estimate for season 1933 provide, s for a crop, 
of 1,600 maunds to cost Rs. 73,452-7, subject to inodidca- 
tion, should restriction of exports and crop be agreed to 
by the Industry. — Begg Dunlop & Co., Ld., Managing 
Agents. 


Synopsis of Balance Sheet 

LlABlMMES, 

Capital 
Mortgage 
Reserves' ' 

'Other Debts 

Total ... ; 5,91,181 Total .... 5,91,131 

Extracts from Directors' Report: , 

Report for the half-year ended 31st December, 1932. 
The Colliery remains closed down.— ^Martin' & Co.;,' Managing 
.Agents. 


Rs. ... Assets. 

3,95,000 Block 
1,37,320 Stores 
: 3,641 Cash & Invests 
5.170 


RATIBATY COLLIERIES, LD 


Synopsis of Balance Sheet 

Liabilities. 

Capital 
Mortgage 
Reserves 
'Other Debts 


TITAQHUR .lUTE FACTORY CO., LD 


Rs. ' Assets. 
3,00,000 Block (nett) 
2,07,000 Preliminary Exps 
1,304 Coal 
12,208 Stores 

Outstandings .. 
Investments 
Cash & Deposits . . 
Profit & Loss .. 


4,32,902 Synopsis of Balance Sheet : 

2,766 

7,081 Liabilities. L Assets. 

5 287 

26*293 Capital ... 750,000 Block (nett) 

1*304 Reserves ... 201,468 Stocks 

2*078 Debts ... 199,661 Outstandings 

Profit & Loss ... 91,987 Cash & Invests. 

Total ... 1,243,116 Total 


Total ... 5,20,512 Total ... 5,20,512 

Extracts from Directors* Report ; 

Report for the half-year ended 31st December, 1932. 
During the half-year 20,461 tons of coal were raised as 
againsT 16,222 tons inj the corresponding .half-year,- 1931. 
During the half-year 22,165 tons of coal were despatched 
.as against 21,564 tons in the corresponding half-year, 1931. 
The Collieries are working on restricted output. The 
average rate realised for s-team coal at pits’ mouth was 
Rs. 3^11-10 per ton and the stock of steam coal has been 
'Valued in these accounts at Rs. 3 per ton. 

After providing for all charges and carrying Rs. 17,000 
•to Depreciation Fund there remains a balance of Rs. 
‘42,801-5-8 at the debit of Profit and Loss Account including 
■the balance of Rs, 35,701-7-1 brought forward from previous 
half-j'ear.— Martin & Co., Managing .Agents. 


Extracts from Directors' Report : 

Report for the year ending 31st December, 1932. 

Including the balance of ;C58,359 7s. Od. brought for- 
ward from the previous year, the Profit and Loss Account, 
after being debited with all charges applicable to the year, 
shows a free balance of .^158,946-15-1. Amount written off 
Value of Jute Stocks ;^26,885, reserved against Income Tax 
Liability £10,750, total £37,635, balance £121,311-15-1. 
Interim Dividends were paid on 2nd August last a.s follows.:, 
— On Preference Shares, at the rate of 6 per cent, per 
annurii £4,500, on Ordinary Shares, at 5 per cent.- . £30,000, 
total £34,500, less Income tax at 3s. per £, £5,175, balance 
£29,325. It is now recommended that Final Dividends be 
paid as follows On Preference Shares, at the rate of 6 
per cent, per annum £4,500, on Ordinary Shares, at 7-^- per 
cent. £45,000, total £49,500, less Income Tax at 3s. per 
£7,425, ..balance £42,075, total £71,400, leaving a balance to 
be carried forward of £49,911-15-1. 

As customary, property and plant continue -to be 
maintained in a highly efficient state and are .kept fully 
covered by Fire Insurance ; likewise Loss of Profits and 
Standing Charges through Fire and other accidents are; 
kept insured. The amount expended on replacement of. 
Mill Machinery during the year was £2,893 8s, 3d. 


SONAI RIVER TEA CO., LD 
■Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

(Capital ... 5,00,000 Block 

Reserves ... 4,56,212 CropA/c. 

.Debts ... 15,321 Outlay 

Outstandings 

' Cash & Invests, 

Profit & Loss 

Total ... 9,71,533 Total 


S.AMNUGGUR JETE FACTORY CO., LD 


Synapsis of Balance Sheet 

Liabilities 

Capital 
Reserves 
Debts 

Profit & Loss 


£ Assets 

750,000 Block‘(nett) 
226,910 Stocks 
209,262 Outstandings 
138,760 Cash & Invests, 

,324,932 Total 


Extracts from Directors' Report : 

Report for 1932. The outtui-n for the season was 6,263 
maunds against the estimate of 5,700 maunds and a 
crop of 6,225 maunds in 1931. Crop sales realised 
Rs. 1,24,191-15-11, equivalent to a net average of 3.97 
•annas iier lb. compared with 4.49 annas in 1931. A iT,sefu] 
standard of quality was maintained throughout the season 
,and the depressed state of the tea market was entirely 
■responsible for the low average. 

Comparative figures of expenditure are given below : 
.'Estimated Rs. 1,42,670, Actual Rs. 1 , 36 , 3^, -12-5. After 
including Land Rents from the Zemindary, and Sundry 
Receipt, there is a deficit of Rs. 6,267-8-11 transferred from 
Revenue Account to the Profit and Loss Account. 

After adjustments there is a Net Loss of Rs. 5,680-6-7 
for the year, leaving a total deficit on Profit and Loss 
Account of Rs. 6,936-12-2 to be carried forward to 1933, 


Total 


Extracts from Directors' Report ; • . ' 

Report for the year ending 31st December, 1932. 
Including the balance of £99,649 19s. 4d. brought forward 
from the previous year, the Profit and Loss Account, after 
being debited with all charges applicable to tbe year, 
shows a free balance of £208,518-15, Amount written off 
Value of Jute Stocks £28,934, reserved against Income Tax 
Liability £11,500, total £40,434, balance £168,084-15. Interim 
Dividends were paid on 2nd August last, as follows; — On 
Preference vShares, at the rate of 6 per cent, per annum 
£4,500, .on Ordinary Shares, at 5 per cent. £30,000, total 
£34,500, less’ Income tax at 3s. per' £, £5,175, balance 
£29,325. It is now recommended that Final Dividends be 
paid as follows : — On Preference Shares, at the rate of 6 
per cent, .per annum £4,500, on Ordinary Shares, at Ih per 
cent. £45,000, total £49,500, less Income tax at 3.s.' per 
£7,425 balance £42,075 total £71,400, leaving a balance to 
be carried f onward of £96,984-15. _ , 

As customary, property and plant continue to be 
maintained in a highly efficient state and are kept fully 
coverefi by Fire Insurance; likewise Loss of Profits and 
Standing Charges through Fire and other accidents are 
kept insured. The amount expended on replacement of 
Mill Machinery during the year- was £8,674 12s. lOd. 


SUNGMA TEA CO., LD 


Synopsis of Balance Sheet 
Liabilities. 

Captital 
Reserves 
Debts 

Profit & Loss 


Rs. Assets. 

,90,000 Block 
40,360 Crop A/c. 
4,280 Outlay 
4,430 Outstandings 
Cash & Invests. 





I^OOPACHERRA TEA CO., LD 

Synopsis of Balance Sheet :■ 

LmBimras. Rs. Assets. 

Capital ... 4,00,000 Block 

Reserves ... 1,33,800 Crop A/ c- 

Bebts ... 1.46,249 Outlay 

Outstandings 
Cash , 

Profit & Lo.ss 
Total ... 6,99,349 Total 


NEW CHUMTA TEA CO., W. 


Synopsis of Balance Sheet 

LrABaims. 

Ca,pital 
Reserves 
.Debts 


Rs. .Assets. 

1,00,000 Block . 

8.3,812 Crop A /c. 

6,614 Outlay 

Outstandings 
Cash & Deposits 
Profit & Loss 

1,91 426 Total 


Extracts fmm Directors* Beporti 

Report for the year ended 31.st December, 1932, shows' 
a loss on Revenue Account of Rs. 26,6,68-8-7. .Add— -Balance' 
brought forward Rs. 2,50,560-10-8, Less— Adjustment 
R.s. _ 636-7-4, equal to Rs, 2,49,924-3-4, leaving a balance at 
debit of Rs. 2,76,592-11-11, to be carried forw^ard to next 
account. 

The outturn for the year was 2,770 maunds against air 
e.stitnate of 3,300 maunds and a crop in 1931 of 3,024 
maunds. I'he sliort crop was due to unfavourable climatic 
ccmditton.s. The crop was sold in Calcutta and realised 
an average price of .Annas 5-1 per lb., against As. 4-11 
per ll>. in 1931, The e.stimate for season 1933 i^rovides for 
:i crop <}f 3,000 maunds to cost Rs. 95,567 subject to modi- 
lioatiou should restriction of exports and crop be agreed to 
]>y the Imlustry. — Begg Dunlop it Co., Ld., ATanuging 
Agents. . " ' 


TUMSONG TEA CO., L» 


Synopsis of 'Balance Sheet : 

LiABif.iTiES. Rs. Assets. 

Capital ... 2,23,000 Block 

Reserve.^ ... 1,00,000 Crop A /c. 

Debts ... 11,802 Outlay 

Profit & Loss ... 88,27.5 Outstandings 

Investments 
Cash & Deposits 


Synopsis of Balance Sheet : 

Bs, Assets. 

Capital ... I,t0,0fi0 Block 

Reserves ... 2.03.{H50 Cri>p A/c. 

Debts ... 6,716 Outlay 

Profit &£ Loss 36,731 Oot'standing.s 

Cash &■ Invests. 


Extracts from Directors* Report : 

Report for 1932. Despite a drougb.t in the early 
inontbh of the season and severe bail-stornrs in March 
and .\pril the outturn was 1,,5;}3 maund.s 15 seers compared 
with the estimate of 1,400 maunds and a crop of 1,519 
mautids 34 seer.s in 1931. It is fortunate that the weather 
in the latter months of the year was f.avourable. Crop 
sales realised Rs. 91,013-7-.5 eiptivalent to a iiet average 
of 11.83 anufi.s per lb. against 12.56 annas _ in 1931. The 
second llu.sh teas, althougli good, were again not as fine 
as in some yeans and unfortunately the market for the 
inferior <|uality manufactured during the monsoon jicriod 
crmtiniicd to be very depressed, Ijoth of which combined: 
to bring about the low average. 

Comparative figures of expenditure are given below: — 
I':stiTnate<l Rs. 72,600, .\ctual Rs. 77,895-9-6.' 

.\fter providing for Staff Commission there, is a credit 
balance of Rs, 25,623-14-11 transferred from Revenue .Ac- 
count to the Profit and Loss Account. 

The Net Profit for the year, after adji;,stments, i.s 
Rs. 27,256-13-8, arnl with the amount brought forwanl from 
1931 there remains a final balance on iTofit and Los^ 
.Account of Rs. 38,275-I-.3 which W'e propo.se, wdth your 
approval, to deal with as foIlow^s : — Pay the Preference 
J.)ividend for 1932 Rs. 7,000, pay a Dividend of 10 per cent, 
on the Ordinary Shares R.s. ’ 12,500, transfer to General 
Reserve .Account (bringing this up to Rs. 1,10,000) 
Rs. 10,000, carrv forward to 1933 Rs. 8,775-1-3, total 
Rs. 38,275-1-3. 


Total 


Extracts from Directors* Report : 

Report for the year ended 3l8t Deeunifavt, 1932,^ shows 
a net profit of Rs, 20,866-1-0. Gti tran.sfer of this sum 
and after appropriation of Rs. 2#ifr'l441 from the Reserve 
Fluid there is a bal.-mce at credit <*f Profit and Loss 
Account of Rs. 36,7.53-11-8. 

It is profioseii to pay a Dividend of 25 per cent, for 
the year and to carry forward Rs. 1,753-11-8. 

Crop ueighed out 1,890 mattnils again.st t,S5? niaumls 
in 1931. The avcr.'ige sidling price was iO tmuaii 1 pie 
compared with VS arnias PI pies in the previous year.— - 
J. .\, Brown, M.'inagmg Director, 


mtamn tru cD., l», 


Symtpm of Balance Sheet 

htmtUfmH, 

Capiial 
D^bta 


■T| jlif; 

2 ‘ a'L DA; 

I Crop^A / feCf ; ■;d;;-i2ij286 

OwtW ■ d,43a 

Cash. 

3,09,202 Total , ... 3^00,202 

Extracts from Diresiam'*' M^pmi ; 

' . Reumt im Sca&oxi' Revtoue Account shows a 

loss of Ra, 14,145-10-11 and after uaaking Sttiidry adjust- 
ments,, a balance of Es. 26,540-18-11 remains at debit of 
Profit ami .Loss Avcount to be carried forward. 

■; A fitter standard of plucking was adopted throughout 
the season cmd. ' crop weighed cut at 1,822 maunds as 
against 2,070 maunds in the previous year, whilst the 
average ptiOe?® obtained ^were annas 8-8 and annas 8*5' lb. 

" “ ‘ ■ ' ■ ‘ view of the ■ lower .market' ruhng 

y satisfactory., ‘ • 

and expenditure' for the fcmrfcadi: 

'■sai-tt-lv .. T'eO'AtVf . Aa. ’ fSeS- 


HULDIBARI TEA ASSOCIATION, LD 

Synopsis of Balance Sheet : 

Liabilities. Rs. Assets, 

Capital ... 3,50,000 Block 

Reserves ... 1,73,000 Crop A/c. 

Debts ... 21,760 Outlay 

Outstandings 
Investments 
Cash & Deposits ., 
I'rofit & Loss 


may be 

season 
! triction 


Continued on page 557) 






IMOIAN finance 


GILTEDGE AND BONDS 


Market 

quotation 

Rs. 


Eepayable 
at Govt 
option 


Amount 

outstanding 

Rs. 


Repay- 

able 


Market 

quotation 


Amount 


GOVERNMENT OF INDIA LOANS 
, (A) RUPEE LOANS 


Bombay Port Trust 


3 months’} 
notice ( 
1933 

1964 

1965 

1967 
1937 

1968 

1969 

1970 

1971 

1972 

1973 
1960 

1974 

1975 
1944 
1960 
I97S 
1960 
1960 
1936 
1960 

1959 
1950 

1960 

1961 

1962 


22.73.27.000 

23.35.29.000 
86,53 61,000 

2,86,02,000 

34.61.10.000 

9.90.01.000 
14,97,00,000 

4.31.94.000 

56.79.02.000 
Bonds 

4.04.56.000 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 

9.05.70.000 


101 % 

10U%6 

100 % 

11278 

101%6 

104% 

100%6 

102 

102 % 

1047s 


(B) STERLING LOANS 


Karachi Port Trust 


m 

476% 

488% 

4110% 

4110% 

4103% 

4101% 

4108 

4109% 

4111% 


PROVINCIAL GOVERNMENT LOANS 
(A) RUPEE LOANS 

® I “32 | M0-J944 I 


1,85,66,900 ■) 
Punjab. > 
86, 34, 300 ( 
Punjab. ) 
9,38,93,3001 
Bombay de-^ 
velopment) 


Rangoon Port Trust 


LOCAL PUBLIC BODIES : 

(A) RUPEE DEBENTURES 
Calcutta Port Trust 

10.73.500 4 1903 1933 100 

20,43,800 4 1905 1935 99% 

61,74,400 4 1906 1936 99% 

39.48.500 4 1907 1937 99 

9,87,100 4 1908 1988 98% 

37,81,900 4 1909 1939 98% 

16.54.100 4 1910 1940 98 

14.83.000 4 1911 1941 97% 

36.13.100 4 1912 1942 97% 

39,29,200 4 1913 1943 97% 

90.24.300 4 1914 1974 89 

76.90.100 4 1915 1975 89 

45.39.000 5 1916 1946 100 

8,02,300t 5 1921 1981 112 

5.00. 000t eh 1921 1981 124 

24.06.300 6 1925 1955-8S IIP/ 

98,21,600 5h 1926 1956-86 lOV/. 

99.84.500 5 1926 1956-86 102^ 

,49,49.500 5 1927 1957-87 102 

49.30.000 5 1928 1958-88 1023/ 

60.00. 000 61 1930 1985-40 103^ 

80.00. 000 6i 1931 1991 117 


Madrojs Port Trust 


P. — ^Free of Income but not Super ■ Tax ' 

t Held by the Commissioners 

D. Domestic Loan; not subscribed by the Public, 


4 

1883 

4 

1903 

4 

1904 

4 

1905 

4 

1906 

4 

1906 

4 

1807 

4 

1908 

4 

1909 

4 

1910 

4 

1911 

4 

1912 

4 

1913 

4 

1913 

4 

1914 

4 

1914 

4 

1915 

4 

1915 

4 

1922 

4 

1924 

4^ 

1916 

3^ 

1926 

Si 

1929 

4 

1930 

3% 

1930 

3% 

1931 

3% 

1932 


4 

1903 

1934 

4 

1904 

1936 

4 

1905 

1935 

4 

1906 

1937 

4 

1907 

1937 

4 

1908 

1938 

4 

1908 

1938 

4 

1909 

1939 

4 

1910 

1940 

4 

1911 

1941 

4 

1912 

1943 

4 

1913-14 

1943-44 

4 

1914 

1944 

6 

1925 

1956 

51 

1930 

1955 

5| 

1930 

1956 

5| 

1931 

1955 

5-a 

1932 

1955 



1 year’s 
notice 

1927 

1958-68 

1922 

1950-55 

1931 

1933-34 

1930 

1938-35 

1930 

1935-37 

1931 

1936-38 

1932 

1942-47 


1896 



2 Cl 

t! o 

1843 


18.54 

r 0 S 

r 

1865 

1879 

j *5 

1900 

1916-17 

1 

1931-36 

1933 

1943 

1917 

1929-47 

1919 

1945-55 

1923 

1933 

1925-29 

1935 

1926 

1960-70 

1927 

1984-37 

1928 

1934 

1928 

1955-60 

1929 

1989-44 

1930 

1933-36 

1931 

1935 

1932 

1938-40 

1932 

1940-43 


•4-» <4^ 


<a 

■ V s 

Year 

of 

ti >-* 

a aj 

>-< Cm 

Issue 



INDIAN FINANCE 


[April 1 




GILTEDGE AND BONDS 


Market 

quotation 

Rs. 


Amount, 


Repay- 

able 


Repay 

able. 


mount 


Bombay Municipality 


Calcutta Improvement Trust 


Bombay Improvement Trust 


CalctUia MunicipaUty 


Madras Municipality 


*These loans were not issued to the public but were 
taken xip by the Imperial Bank o£ India. They are repay- 
able from the sale proceeds of Surplus Land or by the issue 
of fresh loans. 


6 

1925 

6 

1925 

5 | 

1929 








INDIAN FINANCE 


GILTEDGE AND BONDS 


Market 

quotation 

Rs/ 


Amount 

lanctioned 

Rs. 


Market 

quotation. 

Rs. 


Amount 


Repay- 

able. 


Rangoon Municipality 


Bombay Port Trust 


Karachi Port Trust 


Rangoon Port Trust 


Madras Port Trust 


Calcutta Improvement Trust 


1952 £11214 

1953 X107K 


Bombay Improvement Trust 


(A) STEELING DEBENTURES 
Calcutta Port Trust 


Calcutta il 


Proflt and 
Loss carried 
forward 


Dividend Dividend 
percent percent 

19S0. 1981. 


Reserve and 
other Funds. 


Dividend Paid-up Market 
percent per share. Quotation 
1932. 


Paid-up 

Capital. 


NAMES, 


Allahabad Bank ... 

Bangalore Bank ... 
Bank of Baroda 
Bank of India 
Bank of My.sore 
-BenareB Bank 

Bengal Central Bank 

Central Bank of India 
Chartered Bank of India 
Eastern Sank 

Hongkong & Shanghai 

Imperial Bank of India 

Indian Bank 

Lloyds Bank 


Mercantile Bank of India 

Mysore Industrial Bank 
N ationai Bank of India 

P. & 0. Banking Corporation 
Pnnj&b National Bank 
Pnnjab-Siud Bank 

Union Bank of India 


54 : 

1899 

j 933 

44 

1902 

1946 

44 

1903 

1947 

44 

1904 

1948 

44 

1904 

1939 

44 

1904 

1934 

44 

1905 

1949 

44 

1905 

1935 

4 

1906 

1936 

4 

1907 

1937 

4 

1908 

1938 

4 

1908 

1933 

.. 4 ■ : 

1910 

1935 


1910 

1940 

' ' 4 

1911 

1941 

4 

1912 

1942 

6 

1925 

1955 

54 

1926 

1956 

5 

1928 

1958 


4 

1909 

1940 

6 

1922 

1952 

54 

1924 

1954 


4 

1909 

1939 

4 

1910 

1940 

6 

1922 

1952 


£500, 000 

4 

1908 ; 

1938 

£mi4 


- ■''-i tJ 


£681,000 

4 

i 

1909 

1939 

£99J-'I 

£500,000 

6 1923 1953 

£112>^ 

£1,178,500 
» £998,600 

1 

6 

1 5 

1922 

1923 

1952 

1953-83 

£112 

£103 


Rangoon Municipality 


£1,000,000 

[ 5 . 

1924 

1954-84 

£102 

£300,000 



.£1,075,000 

i 54 

1932 

1962 

ilC7 

54 1q23 1953 

£108 
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COAL COMPANIES—Shares standinsi at or above Par 'value 


Amalgamated 

Seagal ... 
Bengal-Nagpur P 
Borrea P 

Burrakur P 

Dhemo Main 

Eauitable P 
Kntra? .Therriah 
Khas Kajora 


Hpw Manbhootii 
North Damnda 
North-WMt 
Ondal P ... 

Peach Valley 
Raheeguage 

Seebpore 

Standard 


Managing Agents 
Managing Directors 
or 

Secretaries 


Shaw Wallace & Co. 

Andrew Yule & Co,. Ld. 
Andrew Yule & Co., Ld. 
P. W. Heiigers & Co. 

Bird & Co. 

Macneill & Co. ... 

Macneili & Co. 

Andrew Yule &■ Co., Ld. 
Shaw Wallace & Co. 


Octavius Steel & Co., Ld, 
Shaw Wallace & Co., Ld, 
Andrew Yule & Co. Ld. 
F. W. Heilgers & Co, 

Shaw Wallace & Co, 
Kilbura & Co. ... 

Andrew Yule & Co., Ld. 
P. W. Heilgers & Co 


j Paid-up i Reserve 
I Capital i and other 
I Ordinary : Fuads 
Rs., E.8. 


firoqi ana i 

Uloclf Ross carried! 

AeennL forward ui r 
Account tbousaads : 

Rs. 

10,10,319 5 


DJVIBSND PERCEtsr. 


40 00.000 I 2 02.77..'i35 2.10 44.333 

2,25,000 24,43,582 2R.43.3S2 

6.00. 000 28,71,884 34,22.046 

45.46,240 2.23,50.130 2,41,98 814 
16,00,000 j 10,16,148 23,66 405 

20 00,000 ! 94.16,073 1.09,0.8,626 

6.00. 000 ! 20,47.293 21,50,193 

131,400 5.3,777 5,14,878 


2,60,000 
r 1,16,000 1 

L 1.67,50(1 I 
2,60,000 

5,26,000 

12,00,000 



17,63.713 

15,68,248 

-19*6 

S2i 

10 

90,048 

2,47.048 

6*8 

16 

Hi 

8,27,008 

8,67,003 

2-3 

20 

ss 

6,59,000 

6,67,507 

2*9 

12i 

71 

11,42,126 

12,73,127 

10*0 

80 

25 

60,5.5,664 

62,67,148 

h‘2 

17i 

80 

10.01,887 

11,64.267 

12*9 

420/7 

34 

87.91,243 

SS.72,171 

16-3 

60 

85 


Adjai P — 

Alhirin ... 

Aldih - 
Aurrung ... 

Andrew Yule & Co. 

H. V. Low &Co., Lii. 
Macneiil & Co. 

II. V. Low&Co., Ld. 

Bansdeopur 

Bansra ... 

Baraboni 

Bengal-Bhatdee 

Jardine Skinner & Co, 
Kilbura ik Co 
n. V. Low &Co,BLd. 
Andrew Yule & Co., Ld. .. 

Bengal-Giridih 

Bhalsor.ah 

Bhulannarnree 

Andrew Yule & Go., Ld. ... 
n. V.Low &Co.,Ld. 

F. W. Heilgers & Co, 

Bokaro and Ramgur 

Anderson Wright & Co. ... 

Burra Dhemo 

Andrew Yule & Co„ Ld. ... 

Central TCurkead ... 
Ohuruiia 

DeoU 

Anderson Wright; & Go. ... 
F. W. Heilgers & Co. 
Andrew Yuie & Co., Ld. ... 

East Indian ... 

Ghuslck & MusUla 
Gopalichuok 

Jardine Skinner & Co, 
Martin & Co. ... 

Anderson Wright 6c Co, ... 

Covlndpore 

Hurriladih «• 

Jainty (Central) ... 

F, W Heilgers & Co. 
Macneiil & Co. 

ViiliersLd. 

Ealapahari 

Rasta 

Kuardi ... 

Andrew Yuie iSr Co., Ld, ... 
H. V. Low (fc Co., Ld. 

H. V. Low & Co. 

lyakurka ... 

Marine ... — 

H. V. Low & Co., I.d. 
Jardine Skinner & Co. 

Minto 

Andrew Yule & Co,, Ld. ... 

Mundulpur 

Naaira _ — 

New Beerbhoooi P ... 

Macneil&Co. 

Shaw Wallace & Co. 
Balmer Lawrie & Co., Ld. 

New Kessurgurah ». 

H. V. Low & Go., Ld. ... 

NewTetturya 

Nodiha ... 

Shaw Wallace A; Co, 
Macneili A Co. 

North Kajora 

Parasea ... 

Poriapur ... 

H. V. Low A Oo„ Ld. ... 
Kilbura A Co. 

Martin A Co, ... 

Ratibaty ... 

Eewa 

Satnla «• 

Martin A Co. ... 

Shaw Waiiace A Oo. ... 

Martin A Co, ... 

Batpukutia & Asansol 
Searsoie ... 

Sendra ... 

Martin A Co. ... 
Glllanders Arbuthnot A Co 
F. W. Heilgers A Oo. 


’ f— First half-year. 

COAL COMPANIES — Shares standing below Par value. 


4.46,2.S0 

34,29,011 

3,97..5e2 


62.14.050 

8,77,844 


6,00,000 

C.83,146 

8,84.990 1 

2.08,01 t 

18,92.590 1 

61.77,376 


£120,000 I £641,054 
18,00,000 I 2(!.Rn,846 
19,81.034 


2 


10,10,722 


10.14,382 

17,71,404 


Beat & Cq„ Ld. 

Bird & Co. 

Vililera Ld. ... 
Martin &Co, 

WiUiamsonMagor Ac Co. 

...Maondl. As, Co 

Andrew Yule & Co., Ld. 


26,00,881 

7,50.696 

1,28,18,340 




iis5— Han 


CJ.4W 



' ■ ' ;i 




... i’K" 

r , .-s' 




Paid-up 

per 


10 

2i 

['& ] 
10 




‘i--' 
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INDIAN FINANCE 

TEA COMPANIES. — Shares standing at or above Par value. 


AnaiulahRif 


Ba.‘<niaMa 

Betjan 

Bishnatith 

Borpiiklierie 


Oooliekoosie 


nufflaglmr ... 
Dt-nmii ft Piifbuitla 
DheiRkbat 
Dimakuai 

East India ... 

{llllapukri 
Grob ... 


HoograjiiH 

HooluBgooiree 

Jatlihari 

inning ValiBf ^ 
Klogsivy Uol&«nat 

Lfdo 

Eusmi 

MohfitiHft 


Kftga Hflis 
New CianatolHab 


gegjull ... 

TpOKpaal 

fwa AU 

tftmK 


rfingmara 


Norm VfeiitBjfn Oaehar 
EttSfEaiaattef 

Sonat Iil?er 



fWKJttf : 

SnugtiOt 

€wy(ik 

■Slngeil ... 
•fllagtOBs 

•'feestft Valks 

•ITakvar 

-Turoacim 


'ilftbwrf 

(Jaaarftst 

Sarsdigtoi 

*Bh«tkawa 

]Blrpartt 

mrMJb «. 

OiiOor.ftbKuitl 

Kllenb 8 TTi« 

Engo . .- 

Gopalpw.r 

llaai-apai'a 

EasImarA 

HuIdibarS 

jayblrpara 

Kiieott , 

Mtvnaba*^*® 
Nagaisaree 
N«fr Dooars 

OodlabarS 

Rajabbat 

Ratileberra 

Eyrtak 


Managing Aguiits 


Paid-up Jleserv«rji 

Capital Funds. 

Ordinary 

lls. , Rfs. 


ASSAM baSDEHS. 


lUotik 

Aecount 


Acreage f Dimsm Bmctm. Paid BP | Market 


under “ 
Tea 


Cluoatioo 


I 1931 


’ Ebattsng ' ^ , - A *,.... ••• 

T«» * DbltKstoBs 

Mataus 

Glelle 

Mngia - 

Margaret s Hope ... 

Sagrl farm 
okftyW «* 


' fiilluiitlors Arbulhnot ft Oo. 

,3,60.000 

.... 

6,00,749 1 

400 

Nil 

Nil 


: Andrew Ynie ft Co., Ld, 

3,40,000 

00,000 , 

*'4.0fj^Q?5 1 

326 

5 

Nil 


, f'iillanders .Irhulhnot ft Co. 

3,2-0.000 

1,35,000 ; 

3,89,643 1 

502 

n 

n 


• Wiiiiamson Magor ft. Co. 

... 15.00,000 

4,68,287 1 

16,72,072 

8,407 

Nii 

Nil 


: Wj!liain.‘;cm .Magor A: Go. 

1 

3,00,000 

25,000 

3,48,214 ! 

676 

Nil 

Nit 


; Planters’ Stores Ar, Agency Ld. ... | 1,30.000 

37,209 

1,88,668 

477 

Nil 

Nil 


1 Williamson Magor & Go 

6,80,500 


4,90.000 

800 

fi 

Do. 

iVii 

George Henilerscm & Go., Ld, 

6,00,1100 

3,25.000 

7.39,000 

1,413 

10 

6 


Planters’ .Stores ft Agency Ld 

6,84,480 

4,37,468 

8,00,000 

1.806 

15 

6 


Williaitison Miigor ft Go. 

2 , 86,700 

140.000 

2,85,000 

604 

10 

10 


Wiiiiamson .Magor ft Co 

... 1 10,0i!,000 

2,65,000 

10,74,268 

1,882 

Nii 

Do. 

Nil 

Andrew Ynie A'; Co., Ld. 

... 1 3,00,000 

97,000 

3,07,787 i 

400 

17 1/2 

12.^ 


Octavius Kieiil ft. Co„ Id. 

... r 2,60,000 "] 








L 1,25,000 J 

2,31,000 

9,27.679 

1,887 

Nill 

Do. 

Ni! 

Andreev Yiilc ft Co„ Ld. 

... ' 2,90,000 

65,000 

3,02,410 1 

4.30 

6 

Nil 


.Anilrcw Yule ft Co., Ld. 

... 1 4,33.000 

4,80,000 

6,98,660 1 

1,162 

25 

12i 


Ciliandvr;? Ariiutimofe ft Co 

... ; 7,50,000 

1,90,000 

8,90,000 1 

846 

2| 

Nil 


James Finlay ft Co., Ld. 

... ; s, no , 000 

40,000 

1.91.842 1 

5W 

2t 

Nii 


Shaw- Wallace A' Co, 

2,40,000 

LkS.GOO ; 

6,87,230 1 

i,C03 

Nii 

Nil 


Duu'‘(ii! Bro.s .V C'l., Ld. 

... : 9.50,001.1 

J 2,7,3,000 1 

6.50,000 i 

1.0314 

Nil 

Nil 


Drsvt-fiporl, Go., Ld. 

... 1 2,00.«HMi 

; 35,005 

2,09,000 1 

676 

Nil 

Ni! 


Ounrart Hrfw ft- Co., Ld. 

... ■ 4,'.n,(i.90 

i.en.ooo ’ 

8 ,Uii. 00 a I 

688 

2 1/2 

Nil 

•*-T-r 


j r 30, 000 1 

j 1 






Kef lieweii Huiten S' Go., Ld. 

... 1 L 1. OK, 000 1 


1,19,100 1 

440 

20 

7| 


K . a Sen ... 

... : 4.00, 01)0 

! 1,00,000 { 

S, IS, 000 

528 

n 

Do. 

Ni! 

.Duncan Bros ft Co., Ld. 

2,5(1.000 

80,000 , 

2,10,999 - 

869 

10 

. S 


Aiitirew tulc iV t^o., I.d, 

... ! 2,00,000 


2.45,773 1 

824 

Nil 

Nil 


Wiliinnison Magor A Co,. 

... : 2,40,000 

1,12,500 1 

1,80,000 1 

567 

10 

16 


nilianders .Arhuthnot ft Co. 

; 4,00,000 

75,12? I 

4,00.000 j 

471 

6 

25 

Nil 

Octavius Ktc.'J ft- Co., Ld. 

! t',oo,noii 

1,00,300 i 

4,88,128 . 

607 

10 . 

5 


Begg Dunlop ft Co., Ld, 

... I 4,00.000 

1,30,000 

4.0iJ 000 j 

«7l 

6 

Nil 

! 



1 CACHAR 

QARDEHS 






Octavius Rl-cel ft Co., Id. 

l.lO.OfK) 


1,80,62.3 j 

848 

Nil 

Nil 


George- ni-ndefson &. Co., Ld. 

... ' 1,60,000 

24,000 

2,57,000 j 

m ■ '■ 

Nil 

Hi! 


Dnufist! Brotiiers ft Co., Ld, 

7,00,000 


9,50,000 i 

1,8821 

Nil 

Nil 


lismean hror-nerfi ft Co., Ld. 

■ 1 . 75,000 

i,4o,t«3n 

1,75,000 i 

769 

Nil 

Nil 


i>&V6'Hpo« ft Co., Ld, 

4,00,000 

1 

4,56,212 

3,05.837 ; 

B92| 

Nil . 

Nil 



CH-ITTACONG j IIARDEHS | 






KiJbtirn ft Co, 

... i 1,06,100 

i 

1 

65,000 

88,754 

486 ' 

Hit 

Ni! 



DljEJEBWSD 

1 

QABDEKS 



1 




\¥ pJU-V.. W 

I JCilburti * Co. 
i Andrew Yule A Oo,» M 
i Dftveuport & Co„ T.d, 

; Begg Ban lop & Vo. 

’ Bcgg Duaion ft Co., Bd. 

I WIlHamsoa Magor A Go, 

, BuucaB Brothers & Co„ Ld. 

1 KJlburs A Co. 

! DaHCftB Brothers A Co.. I.d. 
Dsincan Brothi-r* ACo., Ld. 
Duncan Brothers A Co,, ltd. 
I Hoare MlUer ft Co., td, 
j Andrew Yule ft Go,, td 
! WilUamsouMagorft Co, 
i Daveaport & Co„ BrJ, 
i WilUanisOB Magor .v Go. 

I Davenport- ft Go. Ld. 


Davenfort & Co., Id. 
i Asdrew Yule ft Co., Id, 
jardiae Skinner ft Co. 

Molnod ft Co, 

Duncan Brothers & Co„ Id, 
Duncan Brothers & Co„ Id. 
Andrew Yule &Co., Id 
Duncan Brothers & Co., Id., , 
Andrew Yuk & Co., id. 

Qbbsb & Bq» 8 . 

Duncan Brothers & Co., Id. 
Daveupurt & Oo„ Id. 

Davenport & Oo., id, 

Andrew Yuls ft Co., Ld, 
Duncan Brothers ft Co., Id 
Duncan Brothers ft Co„ Id. 
Duncan Brothers ft Co„ Id. 
Andrew Yule & Co., Ld. 
i Davenport ft Co., Id. 

I PI 0 liters’ Stores ft Agency I 
I McLeod ft Co, 
j Begg Dunlop ft Co., Ld, 

; Jardiae Skinner & Go. 


8.09.000 

5.00. 000 

3.00. 000 

3.00. 000 
4,50,008 

1.50.000 

2 . 00 . 000 

1.50.000 

1 . 20.000 

1. 50.000 
12 , 00,000 
10 , 00,000 

5.50.000 

3.50.000 

4.50.000 

2,00.000 

2.40.000 

2,00,000 

1.09.000 
. 8 , 20,000 
3,00,000 
0 . 00,000 
2,48,800 


GAEDENS 

1,44,2B4 

8.40.000 

2,80,090 

3.00. 000 

2.61.000 

2,10,000 

2 , 0 S,SD 0 

1.75.000 
I 84,090 
1 0,18,153 

! 8,90,000 

1 11,60,000 
! 1,76,600 

' 1,80,000 

4.60.000 

1 . 22.000 

3,40,200 

4,23,221 

1,30,900 

1.03.000 

2.60.000 

2 . 00 . 000 I 

1 , 60,000 j 


2,00,000 

10,23,105 

3,474171 

3,0(;,0Q0 

6.56.000 

1.60.000 
4,03,320 
1,60,000 
l,17,92g 
7,98.904 

10 , 00,000 

27,66,119 

6,73.203 

3,67,422 

4.60.000 

2 . 12.000 

2.40.000 
4, 79, .340 
1.10,630 
2.81,720 
8,08,341 

4.80.000 
8,73,890 




x»*Es-dividead. 




2,79,900 i 

40,000 i 

2,60,000 

890 

71/2 

6 


10 

Hi 

3,75,000 ( 

2,76,000 I 

8,75,900 

: wel 

26 ! 

10 

■ 6- 

100 

200 

2 ,00.000 i 

1 ,02.000 ' 

1,87,026 

470 1 

7 3/2; 

Q 


100 

99i 

2 ,00,000 i 

1,54,-29S ; 

4, Oil, 000 

! 17 S /2 ■ 

in 


10 

16| 

7,00.0Cn : 

4.25.000 I 

7,00,000 

U,371 

26 

15 

■--■■5 

10 

86 

8 ,00,000 i 

61,180 ; 

8 ,00,000 

641 1 

6 

6 


100 

HO 

2,90,900 : 

1.03,000 j 

2,70,000 

fiSii 

40 

.30 ! 

i'o 

10 

26i 

1 .00,000 1 

60,000 ; 

1,60,000 

606 1 

45 

46 ( 

200 

828 

8,.80,09<i) ! 

1.70,000 1 

2,8-1697 

802 1 

10 

7i [ 


10 

S4i 

8 .00,000 : 

2,40.000 ' 

2,85,000 

S00| 1 

16 

71: j 


10 

16i 

1,40,000 i 

2,10.321 , 

1 .-10,000 

841 1 

93 

46 ' 


100 

805 

8 ,00,000 I 

25,000 : 

2,60,000 

S89 ; 

Nil 

6 1 


10 

22 i!E 

6,26,000 ' 

6,666 ' 

6,60,125 

747 , 

15 

7 1 


100 

102 

l.OO.OOO , 

1 ,10,000 j 

1,67,668 

608 i 

$ 

Nil 


100 

327 

.S.Ufi.tiOO , 

H2,f)00 ■ 

2 .00,000 ' 

614 

7 1/3 

5 


10 

18J 

3.20,000 

1,.72.000 ; 

8 ,20,000 

717 , 

30 

20 1 


10 ' 

80 

3,01,. •(:,'! 

3.00,(100 ■ 

10 ,00,000 ! 

1,641 

15 , 

10 


10 

28 

1.25,000 ! 

1 

1 ,00,000 : 

2,26,000 

866 

26 

If. i 

...... 

10 1 
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INDIAN FINANCE 


TEA COMPANIES. — Shares standing at or above Par value. 


Reserve 

and 

other 

Funds 


Pald'up 

per 

Share 


) Acreage DmDHKD PER CENT. 
Block nader ________________ 

account j Tea i 

1029 1930 1931 


Paid -up 
Capital 
Ordinary 


Managing Agents 
or 

Secretaries 


Market 

Quota* 

tions 


NAMKS, 


SYLHET GARDENS 

9.00. 000 3,50,000 

4.00. 000 2,20,000 

4.00. 000 1,80,000 

12,00,000 87,00,000 

4,60,000 4,65,000 


Octavius Steel &■ Co 
J. MackilHoan & Co. ... 
Shaw Wallace & Co ... 
Duncan Brothers & Co„ Ld. 
Duncan Brothers & Co., Ld, 


Hattikhira 
rLackatoorah 
New Samanbagh 
Patrakola 
Tellapara 


TBRAI GARDENS 

1.35.000 30,000 

4.20.000 3,80,000 

1,00,000 00,000 

2.60.000 2,16,000 


Davenport & Co., Ld. 
Duncan Brothers & Co., Ld. 
Davenport ft Co., Ld. 
Kilburn ft Co. 


Belgachi 
Gungaram 
New Chumta 
Pahargoomlab 


i — Interim Dividend. 

TEA COMPANIES. — Shares standing below Par value 


ASSAM GARDENS 
4,45.700 1,61,065 4,96,636 

6,60,000 ... 6,30,248 

8.00. 000 ... 2,68 814 

8,29,100 ... 4,76,963 

4.00. 000 44,000 4,00,000 

4.02.000 3,350 6,63,105 

1.20.000 16,000 1,47.506 

2,41,692 ... 8,60,688 

4.65.000 ... 4.02,046 

8.88.000 6,75,816 

2.50.000 ... 6,02,840 

4.50.000 80,000 9,37.918 

6.00. 000 1,51,802 8,08,701 

6.98.000 ... 6 28,456 

11,92,150 2,863 12,64,782 

1.80.000 1,00,100 2,00,000 

3.00. 000 ... 3.21,317 


Begg Dunlop & Co., Ld. 

Regg Dunlop & Go.. Id. 
Williamson Magor ft Co, 
Planters’ Stores ft Agency Ld 
Begg Dunlop ft Co., Ld. 
McLeod ft Co, 

Begg Dunlop & Co., Ld, 
James Finlay ft Co., Ld. 
Kilburn ft Co. 

William.son Magor ft Co. 
Andrew Yule ft Co., Ld. 

Shaw Wallace ft Co. 

James Finlay ft Co., Ld. 
McLeod ft Co. 

Shaw Wallace ft Co. 

Begg Dunlop & Co., Ld. 
Williamson Alagor & Co. 


Amlueltie 
Baahmari 
Barduar 
Bateli 
Borahi 
Bormah Jan 
Oejon Valley 
Dhunseri 
iDurrung 
<Johpnr 
Murptiulani 
Namburnadi 
•Sapoi 
Telojian 
Tezporb 
Tltabur 
Tongani 


CACRAR GARDENS 

3.00. 000 1,76,000 

1 , 20,000 

10,00,000 33,000 

2.60.000 73,Si7 

7.00. 000 1,05,000 

2.75.000 ."O.OOO 

8.00. 000 .55,000 

4.20.000 2,70,000 

4.00. 000 1,.53,300 


J. Mackillican ft Co. 
Jardine .Skinner ft Co. 
Jardine Skinner ft Co. 
Jardine .Skinner ft Co. 
Octavius Steel ft Co., Ld. 
Octavius Steel ft Co., Ld. 
.lardine Skinner ft Co. 
Giilanders Arbuthnot ft Co, 
B()gg Dunlop & Co., Ld. 


Arcuttipore ... 
Ballacherra ... 
Central Cachar 
Chandypore ... 
Eastern Cachar 
iKalacherra 
Kalinuggcr ft Rhoreel 
Manipur 
Roopaoherra 


CHITTAGONG GARDENS 
2,00.000 1,10,000 
2,00,000 


Kilburn ftCo. 
Kilburn ft Co 


Koraafull 

Oodaleah 


DARJEELING GARDENS 


ft Darjeeling .Tardine .Skinner ft Co 

Octavius Steel ft Co., Ld- 
... Andrew Yule ft Co„ Ld. 

ag ... Davenport ft Co., Ld. 

Williamson Magor ft Co. 


DUARS GARDENS 
2,60,000 1,05,000 

3, 46, 409 


Duncan Brothers ft Co., Ld 
Andrew Yule & Co., Ld. 


4Pbaskowa 

Sarugaon 


SYLHET GARDENS 

8.00 OOG 

6,00,000 

2,48,050 60,000 

6,63,690 40,800 

2,00,000 

8.20.000 60,183 

2.60.000 

TERAI GARDENS' 

2.25.000 

3.44.000 66,000 ■ 

4.50.000 1,40,000 ■ 

2.20.000 1,37,833 i 


OotavluB Strel ft C?e.. Ld. 
Duncan Brociwi s ft Co., Ld. 
Octavius Steel ft Co. 
Octavina Steel ft Co. 
Kilburn ft Co. 

Shaw Wallace ft Co. 
McLeod ft Co. 


100 ’ 60 
10 S 

10 4: ' 

10 3| 

10 ■ 2 
10‘ 218/16 


Chuadeecherra 
Dauracherra ... 
Kaliti 

Loobah — ' 

Mauivie 
Rajnagar 
totema 


McLeod ft Co. 

Planters' Stores & Agency Ld 
Kilburn ft Co. 

Begg Dunlop ft Co., Ld. 


Ata! 

Longview 
New Teraf 
Tirrihanuah 


i—Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend Dividend 

percent, percent. Dividend ! Accounts 

1030 1981 percent, i Closed. 

1982 ! • 


1 Reserve 

Paid-up j and Block 

Capital ! Other account. 

Ordinary i Funds 

■ Ba. I Rs. - , • Ba, ' . 


Managing Agents 
or 

Secretaries 


Market 

Quotation. 


NAMES 


A. FIrpo 
S. Sundgrcw 


A.FirpoLd. 

Assam Match 

Associated Hotels ol 
India ... •* 


20.00,000 • 26.36,774 83 48,403 


J. Falettl 


Jardine Skinner ft Co. 
H. V. Low & Co., Ld, 
V, J. Berry «. 


iBararee Coke 
Behar Rice Mills 
Britannia Biscuit 


British India Cor- 
poration 


R. Mensies 


h\<itV4 



INDIAN FINANCE 


MISCELLANEOUS COMPANIES 


Paid’Up 1 Ress^rve 

Capital I and 

Ordinary, i other Funda, 


Block 

Aocouat, 


Managins! Agents 
or 

Sccreturies. 


MISCELLANjEOUS. 

1,04 430 I J,40,53(? 

76,111,850 12,46,37,287 

14.74,822 18,01,882 

1,51,012 6,20,660 

14,13,887 11,76,180 

20,06,732 46.08,014 

I 11.03,406 

4,31,01!) 2,12,003 

0,64,058 22,26,186 

• 0,18,128 7,30,747 

6,18.008 0,36.020 

1,31,401 84,602 

80,76,104 78,17,560 

2,10.204 5,42,086 

2,8.3,79.3 1.88..314 

2,0.3,946 2,0,6,880 

17,06,016 ! 21,14,397 

4(t,407 i 80,286 

£220.428 : £787,980 


Bcgg Sutherland Ld. 
Henry PoriBlord «• 

Bnliner Lawrie & Co. Ld. 
Andrew Yule & Co., Ld- 
MaenellA'Co. 

V • MaurcT 

A. K, Warren 

S. Itagh-avachari ... 

B. Infiltd. Cablea Ld 

J. P, Srlviistava & Sons 

Oillandera Arhuthnot fc Co 
Ivan Jones. 


Bnishware ... 

Burma. Corporation ... 

Calcutta Ice Aesoeiation 
Difxwarrah llnbbcr 
Gangf'B Hope „ . "* 

Great Eastern Hotel ... 
Humavan Propertifs ... 
Indian Aluminium 

!fSSta*Bo.inci. 

Indian AVood Productfi 
Ivan Jones Ld. 

Madan Theatrea 

Spence’a Hotel 
Steuart, & Co. — 

tJniled Coffee Supply 
Wftlford Transport ... 

Walter Leeks & Co. .. 
Whlteaway LaStliaw ... 


J. P. Madau & Co, 


H. HoMis 
TI. Hannay 
T. Stores ’& Co. 
J, AV, Ross 
J. A, Hatton 
A. J. King 


TRAMjWAyS. STE AMER 'I'RANjSIT h STOR AGE 

' £700,000 £.326.841 ! £l,r, 47.10.3 Nil at n 

1.76.000 60,466 i 4,87,240 4 I ® 

20,00,000 40,20,898 76.32.676 16 in 

8.40.000 84,20.369 i 49.42.466 i 7 S 

6.25.000 9.79,441 ’ 12 6S 799 2i 

8.78, (ICO I 2,00,638 i 4.53’l88 10 r S 

£665.680 i £725.720 , £1.92.6.746 4 

! 14,03,220! 18,71,714! 28.23,764 16i 10 oi 

[ 10,00,000 i 1 j ■‘u 74 

Swolj I 19,05,000 10 7 ; 2 

’26j0fl0|J ! 

1 SAW M'.ILLS ANDTriMBER 

i 8,85,166 i 7,86.270 1 2.3,40.964 •" 

! 6,00,000 i 11.15,796 i S.18,755 wt, f 

1 20.00,000 ! 2,14,263 i 18,10,416 6 

BRKWERI rS & BIRTH LRRIKS. 

... i 0,57,387 i 6,38,773 j 14,64,476 8 12 S( 

. ! 16,00,000 1 6,46.190 i 18,67,299 ^0 ’f* 

■ 16,00.000 ; co.n.vsi i 63,22.776 74 20 10 

i 18,00,000 I 27,98,820 j 41.44;668 76 16 16 

-i 82.72,712 j 81,17,106 ^5 10 JO 

... : 19,09,000 : 6,78,098 ! 13.29,810 J 

... i £80,000; £106,000! £260 420 J? -f Vf 

... ! 18.00.000 ; 18,60,889 j 17,00,117 Jl, H 

... : 11,00,000 I 3O.20..37O 18,22,866 ”il Nil 16 

... ; l‘S\m ] 71,26,501 16,46.242 ^0 SO » 

... i S’OOIOOO i 14,06,747 27.04.960 Nil *- 

... 1 4,00,000 ! 14,81.168 17,00.189 70 20 W 

... i 11,90,O(!O ! 11,95,603 28..37,293 '5.. 

... I 6,00,000 I 7,48,216 4,68,870 20 l7i 10 

ELKICTRIC LIGHjTlNG POW» R AND TEI RJPHONH 

14.93,000 ; 4.87,847 16.43,808 .f,, » , 

... 45,00, 000 I 60,018 18,62,896 Nil WU 

L . 7.89.200 I 1,06.011 7.91,726 Nil Nil 

2,06,720 ... ... •'A 

6,00.000 1 68,698 7,26,702 "il Nil u 

1,00,000 1 1.40,878 2,68.800 ' 7'} 70 JV 

12.99,000 I 2,08,031 19.70.100 «1I 8 H 

61,16,800! 62,78,881 1.92,78,087 ® “ 

... I r®«00,C00-l I 38.60,818 6-,68,207 70 jp 

; L 2,70,000 J 

£1,804,580 £2,614.489 £6.868.461 74 1/12 ISJ 6 

... 4,50.000 .£89,019 4,86.961 Nil Nil 

... 9,00,000 7,.38,668 18,06,660 -,/,5 6 ^ 

... 5,00,000 7,272 6,02,783 

. ! 14,09.860 8.06.703 37,83.148 SJ 8 

... ! £4,36,300 £l,96,4'i9 £9,36,660 8 8 •« 

... i 20,00,000 9,90,2,30 80,00,206 

6,49,900 16.008 6,10,414 Ni NR NI 

... S.60.000 ! 1,01,266 6,16,076 Nil Nil Nl 

6,99,850 ; 1,08.102 7,10,864 2 Nli 

15.01.SIO 4,67,775 27,66,988 Jg J 

14,89,188 : 6,89,708 22.96,626 12 12 ^ 

7,00,000 i 59,771 6,62,643 Nil Nil ■«J 

82.01,185 ; . 22,92.415 79.28.869 6, 

... , . 6,08,037 . - 82,075 0.02,244 NU Nil N I 

4,98,433 j 17,002 4,14,823 Nil Nil NH 

■ enginee;rtnq;and metalworks. 

1,76,688 2.67,450 , Nil 

£872,621 £8,223.111 ^ Nil Nil 

' 2,06,820 27,06,888 

4,48,521 . 11,70,528 Nil Nil 

8,62,968 4,42,072 ^ 21 

0,08,090V' 18.86.816 Nil Nil «• 

'2,69,188 , ■ 6,28,918 Nil Nil Nij 

,49,18,890 1,78,49,630 16 Nil Nsl 

2,17,421 26,10,740 Nil Nl 

7,67,390 Nil Nil 
87,020 2,42,863 5 7^ 

89.08.689 2, 60, 76,896 6 Nil Ni 

84,46.489 60,82.624 10 10 20 

11,48,896 41,17,812 Nil Nil 

,12,96,141 .36,86.980 Nil Nil Ni 

63,831 2,74,837 Nil Nil 

2,vq, 684 2,98,069 Nil Nil 

8,42.082 8,03,003 f NH *| f Nil I N) 


G. R.Dain 
McLeod & Co. 

Andrew Yule & Co., Ld, 
Roare, Miller A Co., Ld 
Gladstone Wyllie & Co, 
Kllhurn 8 e Co. ... 
Killnirn A Co, 

Andrew Yule & C«.. Ld. 


Calcutta Tramways ••• 
Tesporc»Ba!ipara Tramway* 
Bengal- Aesam Steamship 
Calcutta Steam Navigation 
Calcutta Landing & Shippiu® 
Fraser (Landing & Shipping) 
India General Nav. s. luj- 
Port Shipping 

ReuRftl Bonded Warehouse 


Saw Mills feTlioher 


Bird ft Co. 

I Jardlne Rldnner ft Co, 
i Martin ft Co. 


JASSaia. - J, ■■ _ 

Bengal Timber Trading 
Borwati Timber 


100 i 243? 

3 iO lit 

6,12 10 174 

6 10 8fi.i 

12 100 1 268 

9 300 ' 66 

... 16s 8.23/ lOi 

8 100 139 

a 1C 18? 

r 100 sio"! 

L 60 IBOJ 

9 10 ISi 

6 10 47? 

8 10 172 

... 76 68 


0. B. Narang 
Lyall, Marshall ft Co. 
Begg .Sutherland Ld. 
Begg Sutherland Ld. 

Barry & Co 

F, C. Beynfm 
Parry ft Co. 

G. Duncan 

Andrew Yule ft Co.. Ld 

G. B. Narang 

Begg Dunlop ft Co., Ld. 
Begg •‘utherSaBd Ld. 
Begg Sutherland Ld. 

H. r. Strout 


Aitra Elecla'lc Supply — Martin ft Co. 

' ' Aimer Eleetrle supply . *« International G. E. C. 

mi E acftlpwf Eleottio Supply «• Octavlou* Steel ft Co., Ld. 

BaduaaElPfl. Supply CO. Ltd. p, .L.JaitleyftCo. 
i» BarieiiyEtfiCtrlc Supply .. Martin ft Co. 

BarracKpore Eleofcric Supply «• Kllburn ftCo. 

wm Beuareg Electric Supply ... ^Urtin ft Co. 

ly „ Bangai Telephone Cor. P, Rooney 

W . Bhalpara Bower ... ‘ •- Begg Dunlap ft Co,, Ld. 

F ’ Calonlta Electric Supply f. T. Homan .. 

- CuWiSck Electric Supply ... Ootavius St.eel ft Co. 

Dacca Electric a«pp!? , Cptavlna SteM « Co., Ld, 

Cor akhpore Electric Supply R, L. JaltJy ft Co. 

Jubbulpore Elfcetrio Supply. Martin ft Co. 

Madras Electric Supply «. W. R, Elston 

MftdrAS Tclsphooe ... ... T. A. Rowland Kuos 

Mir sapote Bwctrto Supply Octavius Steel ft Co., Ld. 

MosuaiRerpore ElecDrio Supply ... Octavius Steel ft Co., Ld. 

'• Muttra Electric Supply ... Martin ft Co. 

ratna Eleefcrio Supply .« Octavius Steel ft Co„ Ld 

Eawftlpladl Elec. Bower po. H. 0. Welghtinan 

' Bhtthjabanporo Electric Supply «. Octavius Steel ftt Co., Ld. 
B-FJElectric Supply ... ... 1 Martin ft Co, 

Upper Ganges Electric Supply ... Martin ft Co, ... 

Dpp«f “* i Martin ft Co, .. . 

' ' ' ' •' ‘ . 

. . 

Bridge ft Root Oo.* IJttdlfcl Ld. , 

' Britannia Building ft iron 

Britannia Euglneeriag , , 

B.L Electric OoBvtnictlon ■ , 

Burn ft CO., Ld. - ... 

Jiooghly Docking ■ «* - ■ , ■ 

■feiowrah Doeking 
ladton - 

Indian Iron ft Steel ... 

Indian Standard Wagon 

KuatardtaobiEBFfiaeerlng . 

Marfihali Rons ft Co. (India) Ld 
Saran Engiaeerlng 
Steel PfoducW ... 

• Thoraycroft (India) Ld. 


6,00,000 ' 
£1.604,390 
66,69,790 
' 6 , 00,000 
6,00,000 
10,00,000 
6 , 00,000 
'42,00,000 
1^66,000 
■ 8,00,000 
. 4,10,610 
. 1,44,01,600 
,0,74,376 
16,00,000 
62,60,000 
1,00,000 
8,00,000 
re. 40 ,ooo! 

LL46.166 


Balmer Lawrie ft C0.>Ld. « 
W.T. Yiser Hartnor 
A.B.Newherfc 
Balroer Lawrie ft Co., Ld, « 
Holmes Wilson ft Oo„ Ld, « 
McJM!0d&Oq. 
BaliaertowripftOo„Ld* * 
Barn ft Co. * 

Martin ft Oo. • i. 

W, Rustomiee «. ' 
Balmer Lawtle ft Oo„ Ld, . 
Burn ft Co. 

Burn ft Oo. 

Bird ft CO. 

Marshalls (Direction), Ld. . 
Begg Sutherland Ld. 

John King ft Co.,. Ld. . 

Turner, Morriaoq ft Co., Ld 


l—lnterlro dlvl8»»d 


*.^e*'^dlIvideBd 




Bengal Aerating Gas ... 

Ben*. Chemical k Pbarmactl, 
Frank Rosa k Co. 
iD. Waldie & Co. 

Little’8 Oriental Balm 
Smith, Stanistreet & Co., Ld. 


Andrew Yule * Co„ Id, 
Bajsbekhar Boae ... 

I Frank Ross ... 

I ... ... ... 

I Oakley Bowden & Co, 

I H. VV. Thomas 


f.— First hall-year 


LIGHT RAILWAY COMPANIES 


Paid-up 

Capital 

Ordinary, 


Reserve 
and other 
Funds. 


Block 

account, 


Managing Agents 
or 

Secretaries. 


NAMES, 


MetiPod & Co, 

K illicit Nixon & Co 
Klllick Nixon & Co. 
Martin & Co. ... 


.AbmaUpur-Katwa ... 
Ahmedabad'Prantej ... 
Amritsar-Pattl 
Arrah-Sasaram 

Bankura-Damoodar River 
Baraset-Basirbat 
BukhlJarpore-Bihar ... 
Burdwan-Cutwa 

^)entca1 Provinces ... 
Chaparmukh-Silghat ... 
Darjeeliug'Ulmalayan 

Dehri.Rohtas 
Ohond Baramati 
Futwah-Islampur 
Gaaerat 

Hardwar-Dehra ••• 

’Soshiarpur-Boab 
-Howrah-Amta 
H owrah-Sheakhala 

KaiigbAt'Falta 
®filimpong Ropeway ... 
Katakbal I-alaBarar ... 
J[.arkana.Jacobabad (Sind) 
Mandra-Bhon 

Mayurbhanj . . , 
Myroensingb'Bhairab Batar 

Pachora Jamner 
•Sara-SirajgnnJ 

Shfthdara-Deihl-.Sahara»pur 

■SialkotrNarowal 

“Sind 

Xaptf y alley 
OpparSiDd — 


j McLeod k Co, 

' Martin & Co, 

! Martin A Co. 

[ Macleod & Co. ... 

* Killick Nixon & Co. 

1 Martin & Co. 
i Gillanders Arbuthnot 


Octavious Steel k Co., Id, 
Shapoorji Godbole Co, 
Martin A Co. 

Eilliek Nixon & Cn. . ' 

Gillanders Arbuthnot 
Gillanders Arbuthnot 
Martin & Co. 

Martin & Co. 

McLeod & Co. 

Gillanders Arbathaot 
McLeod & Co. ... 
r. Forbes, Campbell Ld. 
Killick Nixon &Co. 

Hoare Miller & Co., Ld. 
Gillanders Arbuthnot 

Shapoorji GodbOle Co. 
GillandersArbuthnot 

Martin A; Co. 
KllUckNixon A,Co.' 

F, Fotfocs Campbell Ld. 
KliUek Nixon & Co. 

F. Forbes, Campbell .Ld. 




i—.Vitat ■haif.year- 




’ , ^ 


April 1, 1933] 


■'INDIAN FINANCE 


MISCELLANEOUS COMPANIES 


NAMES 


Calcutta Hydraulic 
Oamperdown 
Central Hydraulic 

Sasmyth’a Patent 
Sonakunda Baling 


Sritisb Ceylon Corporation 
ildeYVater Oil Co., (India) Ld. 
howrah Oil Mills ••• 


Hindustban Co-operative 
National 

Triton — 

National Indian Lue — 


Commercial PropertirS 
Karanpura Development 
Mldnapore Zemindary 
Muthrapur Zemindary 


Bengal 

Titaglinr 


Bengal PottFries ... . 

Bisra Stone and Lime 
Katigra Valley Slate 

Siimard hub! Fireclay k Silica 
iReliance Fire Brick k Pottery 
•siutna Stone & Lime ... 


Managing Agents 
or 

Secretaries 


Andrew Yule & Co., Ld. 
Cox Brothers Ld. 
Andrew Yule k Co.. Ld, 

J. C. Duffus & Co„ Ld. 
Bird k Co. 


F. W. Richings 
Andrew Yule & Co., Ld. 
Andrew Yule & Co., Ld, 


Surendranath I'agore 
R. G. Das A. Co. 
.Tardine Skinner & Co. 
Martin & Co. 


Senda & Oo„ (India), Ld 

Bird & Co. ... 

Andrew Yule k Co„ Ld. 
Nirmal Kumar Jain 


Balmer Lawrie k Co., Ld- 
F. W, Hellgers & Co. 


CEMENT, 

K. Angler 

Bird & Co. .. .. 

Baksbi Sohan Lai 

B*rd A Co. 

Andrew Yule & Co., Id, .. 
Gladstone Wyllieft Co 


Paid-up 

Reserve 

Block 

1- So 

P a 

' 

4< § 

a"® 

a 

! «.£ 
a a , 

j _g,2 

Capital 

t and 

Account 

.■Hwg 

t3 Og 

.■s «§ 

o g 


i Jj 'S 

Ordinary 

1 other Funds 

1 Rs, . 

> UiM 

5ft 

1 S’- 

O ft 

O ft : 


' cS'tu- 
0} 
o. 


Rs. 

Rs. 




j a 


■ PRES.9ING 

jCOMPANIES 






I :■ 

R.OO.OOO 

18,89,085 

16,54.086 

9 

18 

2i 

6*12 

100 

12.3J 

4,80.000 

8,24,608 

I 4,79.503 

7i 

10 

71 

7 ■ 

100 

91 

6,00,000 

7.94.352 

1 10.12,204 

12i 

13 

■Nil' 

6*12 

100 

123 

rs.96 500 1 
L 4,500j 

2.55,800 

6,74,435 

7 

7 

Nil 

0*12, 

['SI 

r 87 

L 23i 




8 

12 

12 


100 


5,00.000 

9,29,430 

12,25.630 




2 

156 


OIL 

M1LI,.S 







22,60,000 

7,94,542 

28,99.656 

16 

10 


10 

74 

71 

0,00,000 

8.27,957 

2,50,823 

10 

10 

■*'6 

4-10 

10 

Si 

4.00,000 

4,22,986 

4.83.616 

Nil 

Nil 

21 

6*12 

10 

( 9 


INSURANCE 

COMPANTE.g 







4,88 105 

1.28,59.689 

25.7,5,142 

Nil 

Nil 

Nil 

12 

26 • 

25 . . ■ 

1.00,000 

1,53,87,690 


8 

12 


100 

626 

6,75,000 

38,79.109 


40 

40 


12 

26 

164 




... 



60 

66 

REAL 

PROPERTY 

AND ZEMIN 

DARY 






48,00.0001 
4.00.000 I 

,11,87,858 

: 69,26,4'9n 

mi 

Nil 


I ■ 3*9 

[.?] 

J 

15,00,0001 
5.00.000 J 

1(1,30,832 

19.57,914 

6 

6 

4i 

... 

101 
10 J 

6 13/16 
10 

04.00,000 

28,01,162 

95,24.883 i 

6 

3 

... 

12 

100 

76 

10,00,000 

1,43.862 

8.96,212 1 

Nil 

Nil 


4 

10 

' , If 


'PAPER 

MILLS 







9.00,000 

55,89.119 

69.33.767 

20 

20 

10 

6*18 

26 

69 

4.37,6001 
3,18, 466j 

1,18,99,372 i 

1 1,62,20,102 

361 
S4| 1 

.RO 

37} 

22i 
23 7/J6 

.3-9 

[?'] 

r 34} 

1 61 

LIME. 

FIRECLAY, 

POTTERY 

HLATR, 

Bte 





9,15,640 

79.3R4 

8.66,186 

Nii 

Nil 


... 

10 

1” 

7,50,000 

24.32,091 

27,31.170 

42i 

35 

'is 

3*9 

10 

SO 

;. 2 o.ooo 

88,836 

1.06,511 

11 

6 

... 

6 

100 

154 

4.00.000 

21,40,624 

25.71,124 

Nil 

Nil 


12 

10 

2} 

fi 00,000 

5.43,611 

9,20.161 

31 


8*2 

in 

61' 

1,15.200 

4.11.560 

2,79,095 

10 

A 

3 

0*]2 

100 

101 


CHEMICAL 

INDUSTBISS 







(5,60,000 

6.21,019 

9,44.156 

5 

6 


6*12 

100 1 

51 

10,000.00 

24.01,709 

30.69,370 

15 

15 

15® 

4 

100 J 

294 

3,30,000 

48,530 

5.8,Ja2 

Ml 

Nil 

ej 

2 

10 1 

2? 

... 




• •• 

TO iNom 

5.98,979 

80,000 

5,04,411 

7J 

Nil 


»»» 

10 


2,60.000 

8,71,886 

7,77. .040 

Nil 



s 


0 




100 

73 

-500 

7881 

100 

107 . 

100 

63 

10(1 

76 

100 

56 

100 

' 73 

loo 

72 

100 

81 

100 

74 

loo 


10 

„ 7i 

100 

1 

100 

• TOi 

100 

53 

100 

' 101 

100 

I 77 

100 

97 ' 

100 

I 07 

loo ' 

7,0 

10 

' 

TOO 

74 

100 

' 76 

loo 

71 

100 

58 

100 

rs® 


Leof 

100 

6e> 

300 

so 

100 

104i 

100 

88i 

29 

tl 

600 

■ 675 

100 

85f 


Si 

StV 

3* 

15 

. ■ 7 . 

■ 4 ■ 

7i 

6i 

n . 

4 

2 


S?e 

8 5/10 

•S/i 

'4 

4 


6 

4} 


3ie 

Si . 

■“si 

5 

6 ' 

2 

84 

Si 

... 

10 

9 

6 


2i 


0 

5i 

41 

.3} 

31 


4Je 

84 

**34 

6ie 

6 

6 

4ie 

44 

44 


5 


6 

4 - 


8te 

34 

: ’ s4 

» 


- Nil - 

4ie 

4**' 

44 

4ie 

4 

4 . 

a 

4} 


' 4 

SI 


6 

4| ’ 

44 

fi 

4 • 

s 

#1 


44 

8 . 

•' 4 


1/4* 

F 

1 ... 

1/29 

' 9 ttU 


‘Ti 

'f- 

. S| 






44 


-ji. 




DIVIDENDS PEn OKNT. FOE YEAK 























Dividend pep, cent 


Spindles, j Looms, 


Hindoostan 


Indian 


Vishnu P 


Western 


i-'interte Divid-nd 


OTHER COTTON MILLS 


Reserve 
and other 
Funds, 
including 
Depreciti- 
tioii, 
Rs. 


Dividend ber cent, 


Paid 

«p 

pur 

Shape 


Number op 


Paid-up 

Capital 

Ordinary 


Gross - 
Block 
Account 


Secretaries, 
Managiu;? Directors, or 
Managing Agents 


NAMES 


Spindles. Looms 18S0 JDBl 


Secretaries. 
Managing Directors 
op 

Managing Agents. 


NAMES of Min. 


Nuhseb op 


Tata Sons Ld. ... 

E, D. Sassoon & Co., Ld. 

Hormusjee Sons & Co. 
Nowposiee Wadia & .Sons ... 
W. H. Brady & Co.. Ld. ... 
Currimbhoy Ebrahim k Sons 
Brijlal Bilasrai &.Co. 

C. N. Wadia & Co. 

Tata Sons Ld. ... 

W. H. Brady & Co., Ld. ... 
rowasjee Jehangir & Co., Ld. 
Currimbhoy Ebrahim & Sons. 
Currimbhoy Ebrahim & Sons. 

E. D. Sassoon & Co., Ld. 
Sassoon J. David & Co., Ld. 

E, D. Sassoon k Co., Ld. 
Currimbhoy Ebrahim & Sons 
E. D. Sassoon & Co„ Ld. 

E. D. Sassoon & Co., Ld , 

Currimbhoy Ebrahim & Sons 
James Finlay &• Co., Id. 

D. M. Petit Sons & Co 

F, Forbes Cambell Ld, 

Thackersey Mooljee & Co ... 

Thackersey Mooliee & Co. 

Currimbhoy Ebrahim & Sons. 

Currimbhoy Ebrahim & Sons 
Mooliee Jaitha & Co. 

Khatau Makanji & Co. ... 

KilUck Nixon & Co. 

The Bombay Co., Ld. ... 

Goculdas MadhowjiSons& Co. 
K. M. Jaitha 

R. D, Sassoon & Co.. Ld. ... 
B. A Dadabhay & Co. 
Morarjee Goculdas & Co, ... 
N. Sirur & Co. 

Wi H. Brady & Co., Ld. ... 
W. H. Brady & Co., Ld. ... 

Currimbhoy Ebrahim * Sons 

Currimbhoy Ebrahim & Sons 
R. Harnandrai & Sons 
Currimbhoy Ebrahim & Sons 
David Sassoon & Co., i.d. ... 
David Sassoon & Co., Ld. ... 
Morarjee Oonuldas & Co. ... 
Allen Bros. &Co,, fIn.)Ld. 
Matbradas Goculdas & Co . ... 

Tata Sons Ld. ... ... 

James B’inlay & Co., Ld, 

Tata Sous Ld. 

The Bombay Oo„ Ld , ... 

Thackersey Mooljee Be Co. ... 


24 

80 

Nil 

Nil 

10 

6 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

12 

12 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

.Ml 


1,054 

028 

764 

i,m 

812 

020 


1,160 

1,122 

1,297 

BIS 

469 

1,613 

1,480 

861 

926 




& 



■ « 



1 ekIiiBifsiiiliil 


ik 

4 *r 


i| 







Indore Malwa Dnited 

Kastooreband — , 

Khaadeish... — , 

Ehatu Makanjl P ... 
Kohinoor ... — | 

Lakhshmi — — j 

MadhowjlDharamsl P' 
Madras Dnited i 

Mayer Sassoon — ' 
Model Mills Nagpur... i 
Morarjee Goculdas ' 

^ Mysore ... 

New City of Bombay 
New Great Eastern ... i 

‘ 

OBtaansbabl ... 

w'.f,' Pearl, , , ' 

- Phoenix ... 

Premier 

Sassoon & Allance Silk 
Bassoon Spinning 
sEolapoor*.. 

Simplex ... .J* 

Sir SUapurji Broach P 

Svadeshi 


Ahmedabad Advance 
Apollo ... 

Bombay Cotton P - 
Bombay Dyeing, etc. 
Bombay Industrial .. 
Bradbury P 
Broach Fine Counts .. 

Century .•* „ 
Central India P 
Colaba land & Mill »< 


Crescent .. 
Currimbhoy 


E. D. Sassoon United P 
Ebrahimbhoy Pafaaney 
Edward Sassoon 
Elphinstone 

Fazulbhoy ... 


Framjee Petit 


Reserve 
and other 


Account. 

Rs. 

83.82.466 


BOMBAY COTTON MILLS 


Market 

Quotation 


20,00,000 

18 . 50.000 
40 . 87,600 
28 , 00.000 

13 . 00 . 000 

1 6.00. 000 

22.00. 000 

24 . 00 . 000 

8.00,000 

00,00.000 

20.00. 000 

17 . 00 . 000 

26 . 00 . 000 

18 . 00,000 

40 . 00 . 000 

12 .. 60.000 

39 , 04,700 

11 . 84.0001 
15.000 I 

■8,6,8.000 1 
,37,000.1 
20.00,000 

59 , 74,876 

7 . 60,000 

19 . 96,750 

20,00.000 

16.00,000 

13 . 50.000 

5 . 00 . 500 

la.nn.ooo 

94 , 91 , 8=50 

11 . 50.000 
12 , 44.500 

6.00. 000 
15 , 00,000 

36 , 8 ( 1.276 

19 . 97.000 

8,00,000 

19 . 99,880 

, 5 , 00,000 

40 . 00 . 000 

8,00.000 

22 . 60.000 

60 . 00 . 0001 

2,6S.OOOJ 

20,00.000 

24 . 00 . 000 

13 , 24.275 

18 . 00 . 000 
12 00,000 


7.08,000 

1.11.16.332 

1.78,18.987 

40.. 30.108 
28,14 710 
42,26.658 
'47,18.427 

42.7,3.640 

40.52.681 

18,611 
33.64- 64‘> 

17.40.681 
14.14.013 

61,97,667 

26.70,166 

48,90,219 

37.58.670 

66,70,168 

46,97,999 

76.30 110 

26.26.389 

47,03,676 

68.00. 447 
69,79,962 

76.43.330 

50,69 977 
40,81,726 
28,49.114 
20,05,626 
1.23,4,2,667 
.22.97.469 

15,61,829 

40,76,688 

3.01.600 

30.91,6.22 

66,09,424 

4.64,690 

22,66.541 

60,03,983 

1,96,80,906 

21.13,289 

12,98,696 

1,03.76,167 

11.00. 502 

14,912 
67.82,646 
41,03 960 


80.'41,'S0I 

1,32.58,268 

1,65,71,329 

78,87,4^6 

24,26.022 

51,19,842 

91,16,166 

1,07,01086 
86 49,616 

3,21,81,523 

65,19,054 

60,69,231 

62,48,431 

65.61,829 

,30,96.158 

62.86.772 

62,93,124 

61,52,276 

60,48,878 

94,84,996 

1,44.7-U15 

89,05,466 

1,06.90,280 

82,64,643 

63,90,768 

1,01.70,080 

57,92,825 

60.51.772 
1,21,96,041 
1,44,19,112 

68,12,638 

41.59,682 

62,61,725 

42,80,721 

69 81,436 
47,40,455 
29,63,.548 
20,28,670 
91,89,649 
2,61.21.996 
62,97,067 
1.44,62,44* 

94,21,092 

24,86,850 

87,69,248 

68,60,889 

60,97.642 


10,00,000 

26,00,000 


11.88, .600 
62,74.600 







































































COMPANY, fJMITED 

INC'OlU’OItvrKO IN I5KXOAfj TN 1919 

LATEST TESTIMONIAL 

] ;mi hiji’hiy thankful to tho 
Company fur fclu* pnmipl, <lisposal 
of my eiaim williin a very short 
time, which I did hardly expect, 
and for this 1 offer my sincere 


Interim B o n u s o n 
Policies heconune; i,>laim 
before l»t iMarch, 1934 


1 have been highly pleased with 
the dealiuiis of the Company, and 
it beinjf a jmrely itulian concern 
deserves cneuura^jement by the 
people' of the laud.'* 


Us. 16/* per Annum per 
Us. l,000/» Assitred mi 
Whale Life Assurance 

and 

1^8. M/» per Annum per 
Assured <m 
Endowment Assurance 


Widow of 

Late Baui' Saphi'chauax Mojianty 
Policy No. 2075. 

B.vfi iPADA, Ma Y t.’ii-ntrAXj 
Hfth March, W3d, 

ivanted agents 

Al'I’l.Y t— 

“STEPHEN HOUSE’^ 

4, Dalhotisie Square 
CAI.CUTTA. 


2S, Daihousie Square. 
CALCUTTA, 


HEAD OFFICE : BOMBAY, 


ALL RISKS COVERED 

LIFE MARINE FIRE 

ACCIDENTS, MOTOR CARS, ETC. 
Street. Post Box 113. 


PAID-UP CAPITAL 
RESERVE 

TOTAL FUNDS 3 

Calcutta Branch 


lnn$t on ttstng 
T IT AG HU R 
WRITING RADS 


StMk. 0f th, gn^ nmph.rot TttAaHVR WRlTWCiPADS hMlby 


■/■■■■ f ■ 

wliicli enables the Company 
to declare a 




of . 1 

Rs. 18 

per thousand per annum j 

on 

Whole Life Policies. j 

Rs. 15 

per thousand per annum 

on 

Lndowment Poiicie.s. 


HEAD OFFICE : 

1 
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INSURANCE OFFICE, 

LIMITKD. 
(.Incorporated in Entjland) 

The Oldest Insurance OHice 
in the World. 


PUBLICin 
SOCIETY 
OF INDIA 




T he national city 
BANK OF NEW YORK, 
with its affiliates, maintains a 
world-wide banking system with 
branches in important cities in 
England, France, Italy, Spam, 
Switzerland, Belgium, China, 
Manchuria, Japan, India, Philip- 
pine Islands, Straits Settlements, 
Cuba, Puerto Rico, Dominican 
Republic, Haiti. Republic of 
Panama, Colombia, Mexico and 
the principal countries of South 
America. The services of these 
branches are available to world 
traders and world travellers 


OUTDOOR PUBLICITY 
DEFIES DEPRESSION 


Founded 1710 

FIRE 

marine 

MOTOR CAR 

WORKMEN’S COMPENSATION 

and all other classes of 

accident insurance 

2, HARE STREET, 

' Qkleutta- 
TBI,kpH 0S8 CAl S 374 


CONSULT 

US. 


1 , WATERLOO ST 
CALCUTTA. 


W. G. SMITH, 

Branch Manager 
T»I,SGRAMS: “SON” 


INSURA 

HINDUSTHAN CO 


Registered No. C1646 






Tli^ Bank issues Letters of Credit and conducts every 
description of Banking and Exchange business with the 
pr ill cipal Cities of the world. 

. T..T. K. ALLAN, Manager. 


A. R. SMITH, 


Chartered Bank Buildings 
1/1, Clive Street, Calcu'i'xa, 


BANKERS TO THE GOVERNMENT OF INDIA 


Authorised Capital 
Paid-up Capital 
Reserve Fund 

Reserve Liability of Shareholders 


BANKING' BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 
. - . APPLICATION AT ANY OFFICE. 


Calcutta Local Head Office. 3, Strand Road. 

LOCAL BRANCHES: BURRA BAZAAR, CLIVE STREET^ PARK STREET & HOWRAIl 


KSTABmSHED 186.-5. 

Affiliated to the P. and O. Banking Corporation Limited 

AUTHORISED and Subscribed Capital ... ... ... Rs. 4< 

. CAPITAL called up ... ... ... ... ... „ 3! 

RESERVE FUNDS- ... ... ... ... ... „ 4< 

Head Office CALCUTTA. 

Branches and Sut)-Agencies. 

Agra. Bombay. Pyzabad. Lahore, Meerut. 

Allahabad. Cavfnpore. Gorakhpur. Lahore City Office Moradabad. 

Allahabad City Office, Cawnpore City Office Hapur. Lucknow. Mussoorie. 

Amritsar. Chandausi. Hathras. Lucknow City Office Muttra, 

Bareilly. » . . Dehra Dun. Jhansl. Axninabad (Lucknow), Nagpur. 

Benares. Delhi. Jubbulpore. Lyalipur. Naini Tal. 

‘ Pay Offices. 

Auraiya. Ghaxiabad. Moradabad City. 

Btawah. , Hardoi. Muzaflarnagar. 

Eirosabad 

- , , London Bankers. 

The P. & O. Banking Corporation, Ltd. 

' ■ Correspondents in all the principal towns in India, 

Banking lousiness of every description transacted' on terms which may be ascertained on application, 

; WILSON 

'■ ' ■ • ■ ' General Manager. 


Patna. 

Ral Bareli. 

Raipur. 

Rangoon, 

Shabjahanpur 

Sitapur. 


Nagpur City. 

Hikandarabad. 

tJjhani. 


CHARTERED BANK 

OF INDIA. AUSTRALIA AND CHINA. , 

(Incorporated in Enoland hy Royal Charier,, iS^s) 
Capital .... .£3,000,000 

Reserve Fund . . . £3,000,000 

Reserve Liability of Proprietors £3,000,000 
HEiin OpficB: 88, BISROPSGATE, LONDON, E.G. 2 

Branches : r 

Alor Star (Kedah), Amritsar, Bangkok,' Batavia, Bombay, 
Calcutta, Canton, Cawnpore,- " Cebu, Colombo, Delhi, 
' Haiphong,' Hamburg, Hanlcow, Harbin, Hongkong, Iloilo, 
ipoh (F.M.S.), Karachi, Klang (F.M.S.), Kobe, Kuala 
Lumpur, Kuching (Sarawak), Madras, Manila, Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Serembau,.. ,=(F..M.S.-, Shanghai, Singapore, 
Sitiawan (F.M.S.) ' Sourabaya, Taiping (F.IVI.S.), 

Tientsin, Tongkaii ' (Bhnket), Tsingtao (N. China), 
Yokohama Zamboanga' (P, I.). 

CURRENT DEPOSIT ACCOUNTS • opened and FIXED 
deposits received on terms whic-h irfay be ascertained- 
on application. 

Calcutta Agencv : 


National Bank of India, Ltd. 

(Incorporated in the United Kingdom) . 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


i:4,0®0,0OO 

£,2,000,000 

£.2,200,000 


Office : 26, BISHOPSGATE, LONDON, E.C. 2 


INDIA. . 

Calcutta, Amritsar, Bombay, 
Chittagong, Madras, 
Tuticorin, Karachi, 
Cawnpore, Delhi, Lahore, 
Cochin 

BURMA. 

Rangoon, Mandalay. 

• -KENYA COLONY. 

Mombasa, Nakuru, Nairobi, 
■ Eldoret, Kisumu. 


CHYLON. 

Colombo, Kandy, 
Newara Eliya, 

TANGANYIKA 
TERRITORY. 
Dar-es-Salaani, Tanga. 
ARABIA. 

Aden, Steamer Point Aden. 
■ UGANDA. 
Entebbe, Jinja, Kampala. 
ZANZIBAR. 
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Calcutta, April 7, 1933. 

A light abatement in demand was noticeable this 
week, due, presumably, to the resumed .flow of funds 
from Treasury Bills Maturities and to the receipt of 
rupees against the market’s sale of sterling to the 
Government. However, the firmer mp'ney condi- 
tions, particularly noticeable in the previous ^week, 
were responsible for a sudden and sharp shrinkage 
in the volume of applications for Treasury Bills on 
the tender day. Applications received came only to 
the total of Rs. 64.25 lakhs. All the tenders were 
accepted. The average rate of accepted tenders was 
Rs. 1-2-11 as against Rs. 1-2-6 in the previous w'eek. 
Even on March 28, a drying np of the Treasury Bills 
stream was noticeable ; and the developments in this 
regard must, therefore, be considered as ’somewhat 
unfavourable. The average' discount rate has risen ; 
and, even so, the amount received has declined. In 
view of this circumstance, it is necessary to gauge 
what the Treasury Bills operations are likel}’" to be 
in the next few weeks. The view was advanced, in 
this column, that amongst the Indian baiik,s and 
i'livestinent institutions,' the total capacity for absorb- 
ing Treasury Bills is still over Rs, 1 crore per week. 
How is the fall in the tenders of this week to below 
the limit of Rs. 1 crore to be reconciled with the 
view put forward by us. It seems to us that as 
intex'bank call money was fetching a rate as high _as 
3 per cent, on occasions, banks, udiich otherwise 
would have taken up Treasury Bills, had found it 
more profitable to put but their funds bn call accouht. 
So long as such attractive rates are available for, short 
credits, and so long as these rates are higher than 
the yield available on Treastiry Bils, banks 'would 
take advantage of the higher call money rates for 
as long as possible; and they would come back to 
Treasury Bills only when, for any reason or: other, 
call mo'll ey rates ease off again. 

The question, thefef^re, is this: ' Are steacb^ 
conditions likely to coh^ue to prevail iu the short 
loans market? Considms^ that there has been no 
demand on account of considering, that the, 

amonhts released from Tr^s^^ry Bills Maturities 
now fairly substantial an4'. wRT a reguldj*! 

atreaiQ- for many, weeks,; and con^dkin;|;'l'that fhLf' 

' t' ■ \ 

ft" 


Government seem to be prepared tO' follow the market 
up to apoint on the downward grade of exchange 
as regards their Sterling purchases, we are of the 
opinion that comparatively lower rates for call money 
are bound to be witnessed after the Easter holidays. 
Gnce call money becomes unattractive, Indian, banks 
and other institutions will revert to the taking up of 
Treasury Bills. As a matter of fact, when they do 
so revert, the first week or two thereafter will see 
an accelerated flow of funds from this quarter. To 
the extent that such institutions have not taken their 
full quantities for the last two weeks, they should 
have larger funds released tO' them from the short 
loans market. These funds, .together with the 
amounts received through Treasury Bills Maturities, ' 
must needs be reinvested in Treasury Bills as soon 
as call money rates go below' one per cent.. While 
we, therefore, believe that this shrinkage in fresh 
sales of Treasury Bills is only ^a temporary phase, 
we should, at the same time, urge that the Controller 
of the Currency should be prepared to make the 
interest yield on Treasuries slightly more attractive 
if it is found that the paucity of applications becomes 
a feature of auction after auction. A stage has been 
reached ^vhe^ special tact and shrewdness in Treasury 
Bills policy and operations is needed. This is one 
of the turning points; but it is still in the power of 
the Treasurj" to maintain its grip over its short-term 
borrowing operations. 

The government securities marked suffered a set- 
back over the past few days. From the high level 
of Rs. 89-4, per cent. Rupee Paper has receded 
to Rs., 87-8 ; and 4 per cent. 1960-70 has fallen from 
Rs. 100-14 to Rs. 99-8. It is believed that the 
Imperial Bank has sold large parcels of these securi- 
ties on the market. In the last quarter, the Bank 
increased its portfolio of giltedge holdings by Rs. 6 
crores. It is, therefore, no matter for surprise or 
adverse comment that at a suitable opportunity, the 
Bank has lightened its load. At the same time, we 
should urge that the utmost circumspection should 
be used in this matter of selling securities just on 
the eve of a conversion loan operation. While the 
setback in prices has so far been nothing consider- 
able, the fall effected ' on the sale of securities by 
the Imperial Bank may proVe ih> be far more serious 
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when the market comes to know, on Api'il 20 which 
is the settlement day, for giltedge in Eombay, the 
'exact volume of securities , that Jiave been disposed 
; of by the Bank. If it is found that, the ohervof Teady , 
'scrips for a large volume is beyond the capacity of 
■the market to digest, the Bank should be prepared 
' to come but as buyers immediately on the detection ■ 
of such a symptom. We believe that owing to the 
intervention of the Easter holidays, the plan- for hhe 
: next phase of. the conversion loan may be announced 
only in the third or fourth week of April, We d 
not see why there should be a postponement beyond 
■this month. .If so, there is every need for taking ail 
measures to prevent undue deterioration in the gilt- 
edge market. ' After the loan is announced, the 
.authorities .should be prepared to buy ..securities on 
an active and aggressive scale and thus create once 
again ‘lively and bullish conditions in- giltedge.- The 
.Bank wonld.. be in a stronger position to undertake 
purchases in this regard as its sales ol securities this 
week and last week have lightened its portfolio of 
giltedge. The Government also should be in a parti- 
cularly strong position to undertake such open market 
operations as they have, as on April 1, 1933, Rs. 6.88 
crores to the credit of the Debt Redemption Fund. 
We do not object to sales of securities by the Bank or 
the Treasury as and when such operations would not 
unduly impair But they should ever . 

keep themselves ready for renewing purchases when 
such piifehases are needed for the, success oi new loan 
plans. 


NOTICE 

As our Air Mail packets were delivered late on 
Friday, the weekly Air Mail features do not appear in 
this issue. The next number of Indian Finance which 
will duly contain the “Overseas* News** section will 
be published on Wednesday,. April 12. 


Flardly -has the American situation cleared up 
than 'another cloud has been cast on world finance. 
The abandonment of the gold standard by Germany 
has been indicated as a possibility by the London 
_ correspondent , of the Statesman. Such a danger is 
due to ’the decision of the Reichsbank to repay the 
4,000,000 credit granted by the Bank for Inter- 
national Settlements. It is unfortunate that 
Germany has to contemplate this step just when 
President Roosevelt has signed the order lifting the 
embargo bn the export of gold for necessary com- 
mercial transactions, thus restoring the gold standard 
for external purposes, though internally the penalties 
: .for hoarding still continue. It is to be hoped that 
• the danger of adding one more to the countries off 
' , gold will be avoided^ by the nations taking timely 
' - measirres. Great Britain and America to whose 
manufactures Oennany is a formidable conipetitor 
should assit in keeping .her on the gold standard. 

Mr. Rai Ram Dev Chokhany Bahadur, presid- 
ing at the annual general mieeting of the Marwari 
Association, has joined his voice to the chorus of 
protest against the policy of the Government a,s 
- regards the unrestricted exports of gold from India. 
Referring to the Finance Member *s claim to a sound 
budget and his boast regarding Government*s high 
cre^t position, the Rai Bahadur said that people 
were not convinced. He asks : How can they be, 
when, economic distress is so acute and they find 
themselves compelled to part with all their gold 
saTrin^. and even women’s ornaments to meet their 
ordmhiJy requirements ?’* He points out that, though 
gold ‘exports' -have stood both the British and the 
Indian Gb’^minents in good stead at a time of extra- 
ordinary: stress, they have impoverished the country’s 
reserves^ -He urges that Government should cut down 
their- ■ cirid - and, ■ military^- , and - ’ 'a ' 

' ■': ;■'' , ' r'-' 
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. FINANCE ABROAD. , ' 

;■ The currency and banking stables' in America, 
are/’-it-ds- obvious,- beiiig'-cleaned with Herculean , zeal 
and thoroughness. It is too- early" ib say that complete 
success has been achieved or even to, feel satisfied 
""'that assured success is in prospect. Nevertheless, 
that President Roosevelt has a quick mind, strong 
. Will -and powerful driving force is niore tlian con-i 
clusively proved. It ,was unfortunate that immef 
'diately : oil- Ilia assumption of office, the crisis broke 
out in the gravest form. But, from another point oi 
view, the very 'Crisis has beeii a stroke of fortune as 
it has necessitated tliorougli-going . . : 
measures which, sooner or later, should have been 
■- adopted, und which, it were best, should, sooner be 
adopted ; it has also served to convince the world 
that a strong, resolute .and shrewA President, 'id 
whom the utmost confidence could' be imposed by 
, people at home and abroad, is at the helm of a'ffairs. 
It may be truly said that great as was the disaster 
that . well-nigh engulfed the United States,, greater 
was the personality of the President who went out, 
imdaunted, to meet the disaster and overcome it. 

On the opening of business after the holidays, 

■ a great deal of work lias been done; and a large 
part of the ground cleared up. B,anks have been 
resuming . normal business in . larger and larger 

' numbers. Up to; ■flie end of Air hlail week, 4,912 
member banks and 7,724 non-member banks, making 
a total, of 12,636 : banks, have opened, after having 
their soundness certified by the Secretary of the 
Treasury. Banks that are yet to open (of whom a 
good many may not be allowed to open at all) are 
4,714. According to the American Banker j, at least 
38,000 million dollars, representing 88 per cent, of 
the nation’s liank deposits, have now been unfrozen 
as a result of the progressive reopening of banks 
throughout the country. Even more satisfactory is 
the position as regards the return of gold and gold 
certificates from the public. The return of all gold 
worth over a hundred dollars must be made before 
May 1, the penalty of failure tO' do so being a fine 
of 10,000 -dollars or ten years imprisonment. Gold 
and gold certificates to the value of 400 million 
dollars are reported to have been already returned 
to the Federal Reserve Banks and the Treasury. 
The Federal Reserve Board has received from banks 
the fullest report in regard to clients w'ho had 'with- 
drawn gold over the past two years wdtliout return- 
ing it. The situation in this regard is, therefore, 
being brought under the strictest control. There is 
to-day a general campaign that the policy of the 
banks should be to conserve their assets and rebuild 
their capital ; and many banks throughout the 
country have, in pursuit of this policy, cut their 
dividends. This policy is likely to be insisted on 
for some time to come as part of the plans to 
cleanse the banking- system. Several banks in New 
York and elsewhere appear likely to continue on the 
old rates but they will undoubtedly be exceptions. 
Plans for the examining of Government expenditure 
have been put' through. The Administration’s 
internal refir.qanisation plans also continue to pro- 
gress.^ Drastic regulations of stock exchange trading 
' is being ^ considered, including the introduction of 
the English system of term, settlement and the aboli- 
tion of loans by brokers to speculators. P'or March 
15 refinancing, the issue of certificates, of five 
months and nine months, bearing interest at 4 per 
cent, and 4 t per cent, respectively were issued to 
the total amount of $800 millions. The beer .and 
wine bill permitting the sale of beer and light wine 
with an alcoholic content of 3.2 per cent, has passed 
through all the stages, including the President’s 
assent. . Extensive programmes are being made by 
brewers 'for new iDuildings and equipment. Con- 
siderable budgetary relief is .also expected. It will, 

■■ ■thus,, be seen that as, a result of President Roosevelt’s 

■ firm 'handling of the, banking crisis, the hoarding of 




being permanently retained. It must not be for- 
gotten that the period of seasonal streiigth of sterling 
is drawing to a close. . , 

The developments as regards the dollar are also 
calculated to remove the apprehensions that were 
held, at one stage, on international gold standard., 
The dollar has vindicated its strength ; and the 
American authorities have been able to remove the 
restriction on the export of gold, which was a matter 
of real concern from the international point of view. 
This week’s lifting of the embargo on gold exports 
from America should reinforce confidence in inter- 
national gold standard and generally in gold 
currencies. To the extent that confidence is restored 
in the dollar principally as also in other gold curren- 
cies, the main bullish factor that was responsible for 
the strength of sterling resulting in considerable 
acquisition of gold and gold exchanges has ceased to 
be efective. The future of sterling is, therefore, less 
bullish than what was the case since mid-January. 
We do not suggest that there is likely to be any 
strong bearish influence calculated to depress sterling. 
But we do suggest that, in any case, the chances 
for further accretions to Britain’s holdings of gold 
and gold exchange are now very slender. From the 
experience of the past it were best if, with the main 
cause of the strength of sterling removed, the addi- 
tional holdings are kept in a manner in which they 
are available in the event of any adverse develop- 
ments. Had the gold acquisitions been utilised for 
expansion, the resultant position would have been 
such that contraction would have been necessary in 
the event of unfavourable developments in the future- 
The Financial Tmies makes the following comment 
on the policy of the Bank of England in this regard : 

“The rapid neutralisation in the past three weeks 
is a little unexpected, for although (as has repeatedly 
been stressed in this column) it is very questionable 
whether credit expansion could do more than depress 
bill rates and raise giltedged prices. Mr. Chamberlain’s 
statement in the House some weeks ago certainly 
implied that the authorities intended to make a further 
effort at raising commodity prices by this means. The 
Bank Return suggests that the attempt has been 
abandoned”. 

The authorities should have come to the con- 
clusion that an expansion of credit, while causing 
a fall in bill rates, may not have any large or direct 
effect in the way of a fall in money costs. 


gold and gold certificates, and the budgetary mal- 
adjustments, the dollar , may now be said to have 
emerged unscathed from its ordeal. 

From the beginning, the. American monetary 
authorities have been maintaining that their country 
vas never ofi the gold standard. The exact signi- 
ficance of this claim was discussed, on severaT occa- 
sions, in Indian Finance ; and it was suggested that 
so long as restrictions of various kinds were in force, 
the claim could not be wholly justified. The 
American' authorities have not been unaware of this 
point of view ; and they are, accordingly, proceed- 
ing, as fast as. they can to^ relax the restrictions. 
.'Gold, standard, as America had in the pre-crisis 
period, had three definite features: 

(1) Convertibility of paper money into gold 
for domestic purposes ; 

(2) Re-export of gold for international 
purposes ; and 

(3) Maintenance of a definite parity of the 
dollar with gold currency. 

The parity of the dollar with gold has been 
strictly maintained all through. But as regards 1 
and 2, restrictions wvere imposed immediately on the 
emergence of the crisis. Of these, the embargo on 
the export of gold was the more serious factor. As 
a result of this step, considerable fears were enter- 
tained, in international financial circles, as regards 
the possible attitude of the American Government 
with respect to the 400 million dollars of ear-marked 
gold held in the U.S. A., for the account of foreign 
central banks. The American authorities had been 
anxious tO' do everything possible to^ allay these 
fears. On March IS, the New York Federal 
Reserve Bank set at rest such fears by permitting 
the export to Italy under special license of gold of 
the value of $8.5 million. This gold was held in 
ear-mark for the Bank of Italy. The action of the 
Federal- Reserve Ba^k of "New York was interpreted 
as the shadow cast by the coming event of a general 
relaxation of the restrictions on the export of gold. 
On April 5, President Roosevelt signed the order 
lifting the embargo on the export of gold and per- 
mitting such exports for necessary commercial tran- 
sactions. But the order regarding the return of gold 
and gold -certificates remains. The present position, 
therefore, is that gold will be available for bonafide 
requirements in connection with international tran- 
saction.s ; and the old parity of the rollar is being 
maintained. But gold is not to be aimlable if it 
is needed for the purpose of domestic hoarding. In 
other words, the only alteration in the gold standard 
system now' in force in America is that it is on the 
basis of a gold bullion standard. 

In an earlier issue, it was pointed out, in these 
columns, that inflationary effects of the heavy pur- 
chases of gold by the Bank of England were, in part, 
being negatived by sale of securities. The Bank 
return for the w^eek ended March 22 is of great inter- 
est in this connection. The gold stocks began to swell 
as from January 1 8 ; since then, the combined port- 
folio of government securities and “other” securities 
has gone down by £42 million to £85 million. Over 
this period, the gold stocks have expanded by 
£50 million. This means that as against an inflation 
of £50 million that might have taken place, 
£42 million have been offset. The effect of this move 
has been to cause an increase in public deposits and 
a decrease in bankers balances. Nevertheless, this 
has had no eflect on the short loan market. Credits 
have been in good supply and bill rates have eased 
further. At one stage *Tiot” bills found buyers at 
9/32 per cent, which is considered to be a record 
for all time. If the authorities had effected credit 
expansion to the fullest limit, it would have depress- 
ed bill rates to a point which should have caused 
real embarassment to the money market circles. 
There can be no doubt that the Bank of England 
is inclined to the view that it were hazardous to 
rely on the possibility of the new stocks pf gold 


It is sometimes said that, in speaking of simple 
transactions, Bank officials are prone to use terms 
which, farfrom being enlightening, are calculated 
to make confusion worse confounded in the ears 
of the custodier seeking an explanation why he 
should do this or not do that. Branch Managers 
of Lloyds Bank are always willing to explain to 
customers and others the “Why and the where- 
fore ’’ they should do a thing one way in prefer- 
ence to another. 


LLOYDS BANK 

. LIMITED. . 


(Incorporated in England.) 

Subscribed Capital JSTSjSOSjOTO 
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Eastern Dept,; 29, Threadnecdle Street, 
LONDON, E.C. 2. 

Over 1,900 BRANCHES IN ENGLAND AND WALES. 
Branches in the East: 

BOMBAY, CALCUTTA, KARACHI, RANGOON, 
DELHI, NEW DELHI, SIMLA, LAHORE, AMRITSAR, 
RAWALPINDI, MURHEE, SRINAGAR, GULMARG. 
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I NATIONAL INSURANCE CO,, LTD, 

7, COUNCIL HOUSE STREET, 
CALCUTTA. 

(Established— 1906.) 

Before taking out a life assurance policy it is 
better to applj' all the rigid tests for a good 
company. 

The “National” will surpass any other Company 
in these tests. 

(1) Indian Capital — Indian Management — for 

the benefit of Indians. 

(2) The _ Company has never contested a 

claim on a technicality. 

(3) The low safe rates of premium provide 

maximum assurance at minimum cost. 

The “National” keeps well ahead of the times 
and its policy of “fair and square dealing” which 
began with its founding, ever since 1906, has been 
continuous. 

R. G. DAS & CO., 

Managers. 


National Fire & General Insurance 

COMPANY, LTD. 


The Company issues Policies covering 

FIRE, 

Loss of Profits by Fire, Fire and Material 
Damage following Riot and Civil commotion. 

MOTOR CARS 
MOTOR CYCLES - 
COMMERCIAL VEHICLES 


NATIONAL INSURANCE BUILDING 
7, Council House Street, Calcutta. 


CENTRA! 


^ BANK’S 3 YEARS CASH CERTIFICATES 

FREE LIFE INSURANCE POLICIES 
Every Rs. 88/8 deposited will bring you Rs. 100/- after three years 
which works out at the rate of 4^ per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

the deposit, it will be returned to 

- you With interest at 3 per cent per annum. Y lo 

it will be returned to you with Com- 

Ij^terest at 3i: per cent per annum with yearly rests. 

months, but before the due date, it will be paid to you with 
rpt • ^ cent per .annum with I’early rests. 

is at your disposal at any time after 
THF any time attci 

f entirely by Indians. It is 
‘ a Joint^StockJ^nk in established in India, and has the largest amount of deposits ever held by 

/uriher particulars please apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED. 


THE QUILON BANK, LTD 
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INDIAN FINANCE 


Weekly Sales & Discharges of Treasury Bills 

I TREASURY BILLS | iln Thousands of Rs.^ . 

= STATISTICS. i ^ ■ ' 

. . ^ ^ [ ' • j Total 

. Treasury Weefc^s M 

Week-ending Bills j t);„_ Increase -j-j oalaiice 

■ ' Sales . I . Decrease - , onlst : 

, I cuarged , j^pyi|^vi 932 , 

■ j j ■ 1 . : . V .47,53^25:,:;. 


Three Months Treasury Bills. 
(In thousands of Rupees.) 


fend- ] Ac- | Inter- 
ered | cepted mediate 


Week- 

ending 


Rs. 

5.30.75 

4.53.50 

6.86.50 

8.63.00 

2.27.50 '■ 

3 . 00 . 00 : 

3.00. 00 

3.00. 00 

4.09.50 

1.35.75 

2.24.00 

1.58.75 

2 . 00 . 00 

1.69.50 
28,25 
16,00 
21,00 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil I 


Rs. 

1.72.75 
61,50 

4.39.00 

6,89,50 

4.5.5.75 
Nil 
Nil 
Nil 

5,44,30 

1.83.25 
58,75 

2.00. 50 

1.70.75 

1.44.00 

2.54.75 

2.76.75 

2 . 00 . 00 

1.50.00 

1,00,00 

1,00,00 

3.61.75 

1.40.25 
86,25 

1.26.00 

1.12.25 


--3, .58, 00 43,81,00 

-3,92,00 39,89,00 

-2,47,50 37,41,50 

-1,73,30 35,68,00 

4-2,23,25 37,96,25 

-3,00,00 34,96,25 

-3,00,00 31,96,23 

-3,00,00 28,96,25 

-41,35,00 30,31,25 

■447,50 30,78,75 

-1,65,25 29,13,50 

4-41,75 29,55.25 

-29,25 29,26,00 

-25,50 29,00,50 

42,28,50 31,27,00' 

■42,60,75 33,87,75- 

41.79.00 35,66,75 

41.50.00 j 36,16,75 

-M.00,00 37,16,75 

■41.00,00 38,16,75 

■43,61,75 41,78,50 

41.40.25 43,18,75 

-i-86,25 44,03,00 

+1,26,00 45,31,00. 

41.12.25 : 46, -1.3,25 


Rs. ■ Rs. Rs. 

2.18.25 I 24,25 3,07,75 

74.75 : 62,00 1,98,00 

95.75 i 93,50 1 81,00 

1.63.75 irejected 2,37,25 

1.44.25 I ,89,75 4,18,00 

1.44.75 jrejecLed 2.35, .50 

1.15.50 i 94,50 1,96,25 

1.48.25 1,46,50 2,37,75 

1.00. 25 1 21,00 2,3150 

44.75 41,50 47,00 

49,00 47,00 1,99,00 

1.51.50 1,. 50,00 2,08,75 

2.39.25 2,00,00 2,35,25 

2,-l'l,50 2,00,00 4,53,75 

2.66.50 j 1,98,75 5,80,75 

1.85.25 I 12,50 1,84,75 

2.00. 25 ; 1,97,00 1 60,00 

2.1.5.75 j 51.2.5 2,00,00 

2.71.75 73,75 2,60,75 

1.20.25 I 1,05,00 

1.42.25 I 59,25 

1.70.75 1,64,75 ... 

1.69.25 1,58,75 

2.57.25 2,00,00 

3.34.75 1,69,50 

4.04.25 28,25 

5.09.50 16,00 

2.07.50 21,00 

2.38.00 rejected 

2.10.25 1,62,75 92,00 

2.. 59.00 2,00,00 76,75 

2,-50,75 2,00.00 Nil 

1.67.00 1,50,00 Nil 

1.61.00 1,00,00 Nil 

1.75.25 1,00,00 Nil 

3.25.00 1,00,00 2,61,75 

1.46.00 1.00,00 I 40,25 

1.29.00 72,00 j 14,25 

1.65.00 99,25 | 26,75 

1.04.50 1,00,00 i 12,25 


March I 


+1,36,-50 ■ 47,79,75 
-3,39,50 I 44,20,25 
-7,62,25 ! .36, 58,00' 
+1,16,.50 ; 37,74,60 
“1,03.00 36,11„50 

-3.91., 00 32,17, .50 

-150,00 32,67,50 

-3,12,00 29,55,50 

-1,90,25 27,65,25 

-2,78,50 i 24,86,75 
-71,75 24.15,00 

-}- 37,70 24,52,75 

+ 1,46,25 25,99,00 

-76,50 25,23,50 


3,25 

6.27.00 

9.50.25 

4.00. 50 
6,05,50 

4.94.00 

1 . 00 . 00 

4,61,75 

3.40.25 
4, 28, .50 

2 . 20.00 

1.12.25 


1.39.75 I 

1.67.. 50 

1 , 88,00 

5.17.00 
4,42,50 

1 . 00 . 00 

1.60.00 

1.49.75 

1.150.00 

1.50.00 

1.48.25 

1.150.00 

1.46.25 
64,25 


August; 


October, 17 

„ 24 

„ 31 

Nov., 7 

„ 15 


March 


1,39,75 


1.23.25 1,00,00 ! 39,75 

.3,17,00 1,00,00 i 67,50 

5.98.75 1,00,00 ! 88,00 

4.87.50 1,00,00 ; 4,17,00 

3.11.50 1,00,00 i 3,42,50 

2.06.25 1,00,00 j ... 

1.60.75 1,50,00 1 ... 

2.72.25 1 1,-49,75 j ... 

3.82.25 1,50,00 ! ... 

4.50.00 1,50,00 j ... 

3.89.00 1,48,25 I 

4.20.50 1..50,00 I ... . 

1,56 50 1 46,25 1 ... 

64,25 64,25 


March. 


Weekly Statement. 

Imperial Bank of India — 

Calcutta Branch, 1st April, 1933 
Bombay Branch, 81st March, 1983 
Colombo Branch, 25th March, 1933 
Rangoon Branch, SOth March, 1933 


18 , 99 , 61,075 

16 , 86 , 31,933 

1 , 27 , 80,707 

1 , 38 , 11,668 


TREASURY BILLS MATURITIES. 

April 11 to 16 ... ‘ 67,30,000 

April 13 ... ... 1,00,00,000 

April 18 to 23 ■ ...- ’■ ,,, ‘ 88,00,000 

April 20 ... ... ' 1,00,00,000 

April 25 to 30 ... ' ... , 4,17,00,000 

April 27 , ... 1,00,00,000 

May 3 ...- . 1,00,00,000 

May 1 to 6 ... ,- 3,42,50,000 

May 10 ... ... 1,00,00,000 

May 17 ... . ... .v. 1,60,00,000 

May 24 ... ... 1,49,75.000 

Tune 3 ... ‘ 1,50,00,000 


Accumulati ve Totals * ■ . ' 

(In Lakhs of Rupees) 

’Aggregate weekly 

Month of Feb« total up to 25th Mar, 
1982. ' 1933. . 1932. ■ 1933.: 

56,08 - 74,99 ; 1 , 75,49 2 , 19,36 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 


4,44,74 










The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes : 

The week Increase or Increase or 
- . ending Decrease Decrease 

Mar. 81. on week. on year. 
(In thousands of Rs.) 

Notes in circulation ... 1,76,89,58 +75,92 -1,24,10 

Reserve — 

_ Silver Coin ... 96,33,82 +42,77 - 5,62,40 

25,99,44- +20,73,32 

_ Silver Bullion ... 15,51,89 +83,33 - 6,29,45 

■ Total Securities - ... 39,04,46 - -8,56 -18,89,47 

Percentage of metallic 

reserve to circulation 77.93 +0.15 +11.15 


nient Securities 


In England 
In India 


Total 


REMITTANCE STATISTICS 


The following table shows the position of the Currency 
now and during the previous three years: 

' •- Mar. 31, Mar. 31, Mar. 31, Mar. 31, 

; - 1933. 1982. 1931. 1930. 

. ^ ^ - ■ (In thousands of Rs.) . 

Notes in circula- 
tion 1,76,89,58 1,78,13,68- 1,60,84,86 1,77,23,06 

Reserve— . 

. Silver Coin ... 96,33,82 1,01,96,22 1,17,86,15 1,08,10,40 

Gold Bullion ... 25,99,41 5,26,09 25,84,74 82,27,86 

Silver Bullion 16,51,89 9,22,44 6,93,86 2,86,10 

Total Securities 39,04,46 67,93,93 10,19,60 34,00,20 

Percentage of ' • 

metallic reserve ' ' - 

to circulation 77.93. 66.78 ' -93.66 , . 80.81 


(In pounds sterling). 

Remi fctances 

from Remittances 
IsL April, on Isfc April, 
1932 to 31st 1933. 
March, 1933 

35,733,000 58,000 

715,000 


^Sterling purchased in India 
Sterling taken over in London ... 
Net transfers to the Home 
TreasuiT from Gold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve 


Total Remittance to Home 
- Treasury ... • 


COMMUNiQTIES,>ANI>- ' ' f 
..-riiturns.'--'' "'M 

TBEAStmY BDaiS.;V' ^ ' 

The ConfroUer of the Currency that tenders 

for Rs. crores of three months Tr^snry ^illa were opened 
on Monday, April 3. The total ' . '<0®ered was 

Rs. 6t.25.000; Tenders at Rs. 

accepted in full. The total hmiunit act'^)U■l "as 
Rs. .64,25,000, the’ average rate 

Re, R2-U per arimrm. ; '' 


.^dd—Estimated. cash balance 
in Hpmh Treasury at beginning 

,'di' ywae+; - 


Tk^tai funds made available to 
l.&e Secretary of State 


Remittance programme according to the Budget for 
1933-34 is as follows : 

Current needs 
Extra-ordinary needs 


:C21 million 


€21 million 
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maturities month by month. 


April 

May 

June 

July 


8.72.50.000 

8.42.25.000 
7,44, .50, 000 

64,25,000 


I CURKENCY 


iiiiiii 






The following is the abstract of the accounts of the 
Currency Department on March 31, 1933, 


Notes in Circulation 
Reserve Coin and Bullion 
•'.'.■■.".In India— . 

Silver Coin 
Gold Bullion 
Silver Bullion 
In England— 

In His Majests’-’s Dominions — 

In transit between England, India and His 
Majesty’s Dominions — 


Rs. 

1,76,89,58,188 


96,33,82,488 

25,99,40,532 

15,51,88,859 

Nil 

Nil 


Total Coin and Bullion 
Securities (purchase price) — 

In India of the nominal value of 
Rs. 39,71,62,600 
In England 


1,37,85,11,879 


39,04,48,309 

Nil 


Total Securities 


39,04,46,309 


Grand Total of Reserve 
Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 
Percentage of metallic reserve to circulation 


1,76,89,58,188 

Nil 


1,76,89,58 

+75,92 

-1,24,10 

96,33,82 

+42,77 

-5,62,40 

25,99,41 

+8,48 

+20,73,32 

15,51,89 

+83,23 

—6,29,45 

39,04,46 

- -8,56 

-18,89,47 

77.93 

+0.15 

+11.15 


Tenders for Rs. T| crores of three months Treasury 
Bills will be received on Monday, April 10. Successful 
tenderers should make payment on Wednesday, April 12. 
Other conditions are as usual. ' 


STERLING TENDERS. 


The Controller of the Currency notifies that on 
Wednesday?’ April 5 tenders amount of 1,215, 000 

at Is. 8 1/16d. were received' and allotted approximately 
82 per cent. Lower tenders were rejected. 

On Wednesday, April 12 ;€l,000,000 will be offered for 
tender on the same conditions as previously announced. 
^Sterling purchased in India ... 


CASH BALANCE OF THE GOVERNMENT OF INDIA. 

(In thousands of Rupees). 


In District Treasuries 
suries 


With the Imperial 
Bank of India 


Total 


Nov., 

Dec., 

Jan., 

Feb., 

30th 

31st 

31st 

28th 

1932 

1932 

1933 

1933 

2,05,01 

1,94,26 

2,19,26 

2,32,62 

5,95,09 

6,83,59 

8,37,57 

7,07,87 

8,00,10 

8,77,85 

10,56,83 

9,40,49 


THE GOLD STANDARD RESERVE. 


Tfie balance of the Gold Standard Reserve on the 28th 
February, 1933, amounted to £40,000,000 and wms held in 

the following form: — 

. . ■ . : 

/O' 

Cash at short notice at the Bank of 

England ... ... ... 4,316 

2. British TreavSur}' Bills ... 17,041,749 

3. Other British and Dominion Gveru- 

...8,9.11,001 




World Trade & 


Glance 


FROM INDIA’S STANDPOINT 


March 31 April 1 


April 3 


April 4 


April 3 


Indian Money Market. 

Call Money ••• 

Three months’ Deposit 
Banks Selling-’ . 

T- T. Ready on I/ondon 

On Demand 
Banks Buying— _ 

D. A. 8m/st. on London 

j, 4 >> s> *’ 

“of (francs p=t Rs. 100) 

Germany-0 /D (marks » » 

” New yik-O/D (Re. per $100 ) 
^CSS-Prirate Bills 30a./st. 
ofsbS'ghS^Wvate Blils SOd./st. 

Bills 30a./st. 

Bills 30d./st. (Es. 

OJ'’ ]S,a-“U Bills' 30d,/st 
(guilders per Rs. 100) ••• 

Silver— (Bombay)— 

Ready, , / , *” 

First Settlement 
Second Settlement 
Gold— (Bombay)— 

Ready . ••• ; ■ , ■ ... [ ; 

First ^ **• 1 

Second. Settlement 

Sovereicrns ••• *** I 

imperial Bank's Weekly -gg^ 1 

Bank Rate (changed from Feb. 16 1S3.J) 
Public Deposits (m crores) 

' Other Deposits ( »» J ■" 

Cash Balance ( »> ' 

Cash Percentage 
Paper Currency Reserve Return 
4tes in Circulation (« “““) 

Inflow (+) or outflow of Silver coi^^ 

(in. lakhs) •" . 

Gold coin or Bullion (m crores) 

Total Securities ( >» I 

Other Govt. Transactions— 

Remittances to Sacreta^,^of__^S«a 

by Sterling purchMes ( > 

by transfer through P.C.R. i 

Total for week S ” ) 

Total since April 1 _ , , , ^ ^ 

Treasury Bills sold (in lakhs of Rs.) ... 
Trl^m Bias discharged (in lakhs of 

Bills outstanding rvith pubUc 

(in lakhs of Rs.) 

Discount of accepted tenders fo 
three months’ Bins 
six months »> ••• ’’ 

nine months’ jj 

twelve months’ „ ■oa’i 

Clearing House Returns (in lakhs Ks.) 

London Money Market: 

Day-to-day loans 
' Seven days’ lo^s 
Three months’ Discount 
Four months’ Discount 
Six months’ Discount 
T T. London on — . n 

^ New York Parity 4.86-i; Dollars to £l 


li'.6%2d 

ls.6%2d. 

ls.6%2d' 


ls.6%2d. 
is e'/aad. I 

is. 6 I'd d. 

ls.6%2d. 

is.eVsed. 


is 

is.eVsad, 

ls.6).{d. 

ls.6%2d. 

ls,6%2d. 


.6%2d 

.6%2d. j 


ls-6%2d. 

Is.eVaad. 

is.ejid. 

ls.6%2d. 

ls.6%2d. 


4-42-77 

23-99 

39*04 


Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 


„ 124.21 Francs to £l 

92.46 Lire to £l 
20.43 Marks to £1 
„ 18.159 Kronor to £1 

18.159 Kronor to £1 
12.107 Florins to £i 
25.221 Sw. Francs to £i 
„ 3.75 Drachmae to ^1 
1.644 Krone to ;£! 

„ 35,00 Belga to £1 


Nil 

;o58 

^22,698 


3-41% 

86-90 

66-75 

14.35% 

18-89% 

19-53 

8-48 

17-71 

595-0 


3-42%6 

87-13 

66-81 

14-40 

is-so I 

19-52 
8 48% 
17-74 
600-0 
115 12 
24 54 


3-42% 
87-18 
66-87 
14-39 ! 
13-90 
19 52 
8*49 
17-73% 
695-0 
115*25 
24-56 


5 - 41^%.6 

86-93 

66-81 

14-40 

18- 90 

19- 53 
8-47 

17-71 

600-0 

115-25 

24*50 


54-12-0 

54-12-0 


29-12-6 


25,23*50 


3*42%c. 
87-00 
66 90 
- 14-47 

18-901- 
19-53 
8-47% 
17-71 
600-0 
114-87 
24*521 
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IN 1932 

1500 MILLION YARDS OF INDIAN COTTON: CLOTH 

HAVE BEEN BOLD 

BEARING THE GUARANTEE 


Siillliiji 


BOMBAY 










INDIAN FINANCE 


March 31 April 1 April 3 


Shanghai 

Yokahania 

Silver— 

Spot (per oz,) 

Forward 

Silver. New York 
Gold — (per oz.) 

Bank of England Statistics— 
Bank Rate ... ■ 

Inflow or outflow of gold 
( 00 ( 

Total gold stocks ( 
Reserve Ratio 


(Date Changed) 


Foreign Bank Rates: 

Federal Reserve New York 
Bank of France 
Reichs Bank •• 

Bank of Italy . . 

Bank of Japan 
Swiss National 
Netherlands Bank 


Bonds: 

Indian Giltedge {Bombay)— 

V/i% Rupee Paper 
Sterling Paper 
4)^^% 1955—60 Rupee Loan 
1958—68 Sterling Loan 
4% 1960—70 Rupee Loan 

6% 1933—2 Sterling Bonds 

5% 1945-~^:> Rupee Loan 

5% 1929—47 Rupee Loan 

5% 1935 Rupee Loan 

British Giltedge— 
i)4% Conversion Loan 
4% Funding Loan — 

31% War Loan 

London Stocks & Shares: 

International Holdings 
Hydro-Electric Securities ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. & O. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

International Nickel Co. (Canada) ... 
Bengal Iron Co. (Ord.) 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burinah Oil Co. 

Shell Transport 
Royal Dutch 

Great Western Ry. Ord. ... 

London, Midland & Scottish Ry. Ord. 
Barttagore Jute Co. 

Doars Tea Co. Ord. 

Rand Mines 

Anglo-Dutch Plantations .. 

New York Stocks & Shares; 

General Motors 

Anaconda Copper 

U. S. Steel Corporation ... 

U. S, Corporation (Pref.) 

Indian Stocks & Shares ; 

Electric Shares — 

Ahmedabad 

Tata Hydro ... ' ■” 

Andhra Valley 
Tata Power 

Banks Shares (Bombay)— 

Imperial Bank of India ... 

Bank of India ... 

Central Bank of India^ ... ^ 

Chartered Bank of India, Australia 
China 

National Bank of India ... _ 
Hongkong & Shanghai Banking Cor- 
poration ■ ... ... 

Jute Shares — 

: Howrah 

Kamarhatty 

National 


lO^s 
fSiJi 
25 /ij 
2QUV2 
9!/ 3 
15/- 
25/- 

UlH 

3/- 

3®%2 

miibYi 

39/4.^ 

.18 

3i)l7h 

108/9 

9/41 


25JV/i 
21 1 Ah 
90/ 7 
14/6. 
26/9 
|12J^ 
2/105^ 
£106H 


25/ IK 
20/9 
90/7^ 
15/- 
25/7)4 

3/- 

il08 

SSllVi 

3d I Ah 


%0V8 

26/1)4 

20/6 

90/7)4 

15/- 

25/6 

$ 11 % 

2/lOi 

U07i 

65/7)4 

38/9 

;£l6f 


$0% 

3f5|: 

25/3 

■ 21/6 

90/7)4 

15/- 

23/lOi 

$ 12 % 

2 / 10 % 

£107% 

56/ 8 
41/8 
£16% 


£8 £8 

80/7% 30/7j/a 

112/ 6 £mM. 


£8 

30/7% 

109/4)4 

9/3 


£8 

30/7)4 

113/11 

9/3 


on Shares— 







'rfi" -.” 




5,v!;»'«><3iejjgi«!S>i 


CLEAN 

ADHESIVE 


In 5-oz. and 
lO'OZ. pots 
/ m J U with brushes 

/^|^^ZI!^;| as supplied * 

JW^—r^\ to Govt, and 

Mercantile 

I II — Samples on 

BENGAL PASTE CO. 

10, Debi EiUUy Ko«d, CALCUTTA. 


9 , (}i, litre 
OPalcijtta. 


Is Manufactured up to any standard specification in India 

by Indian Labour, 

All our B.S. tested steel is GUARANTEED and CERTIFIED by the 
Government Metallurgical Inspector to be strictly in accordance with 
the BRITISH STANDARD SPECIFICATIONS. INSIST ON having 
our Test Certificate wnen oraering B.S. Tested Steel. 

TATA WORKS 

; MANUFACTURE: 

Pig Iron, Blooms Billets Rails, Fishplates, Tie Bars, Sleepers, Joists, 
Angles, Channels, .Tees, Rounds, Squares, Flats Octagons, Plates, 
Black Sheets, Galvanised Plain and Corrugated Sheets, 
Agricultural Implements and Hardware Tools. 

_ Agents & Stockyards throughout India: 


Sales Office: lOO, CLIVE STREET, CALCUTTA 

Telegrams :-‘nRONCO 




■■■■■■ 
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Coal Shares — 

Bengal ... 

' : Biirraktir ... ... 

JSquitable ... 

Bokarao and Raingurrali ... 

Tea Shares—- 
Bisknauth ^ ... 

Holungoorie 

Iron and Steel Shares— 

Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. ... 

„ I>efd. 

,, „ „ 2 nd. Pref, 

Sugar Shares— 

Cavwipore. , 

Deccan Sugar & Abklian. 

New Savan Sugar. ••• 

Ryam Sugar. 

Miscellaneous Shares — 

Burn & Co. 

Marshall & Sons 

New India Assurance ... 

India Cement Co. •.• ••• 

Bombay Tramways 

Calcutta Tramways ••• 

Commodity Markets; 

Jute (Calcutta ) — 

Firsts (New Ci'op) 

Lightning (New Crop) ... ... 

Future (E. I. J. A.) 

Imports into Calcutta 

(OOO’s omitted mds.) 
Exports from Calcutta 

( » I 

Stocks in Calcutta { „ , / 

Stocks in Calcutta in coiresponding 
period last 3 'ear (OOO’s omitted nads.) 
Jute (London ) — 

1st Marks Continent Ready 

1st Marks Continent one month future 

Lightning 

Jute ManuJacUires (Calcutta ) — 

9 porters Ready ... ... 

11 porters Ready 
Jute Manufactures (New York)— 

9 porters ... 

11 porters ... ... ••• 

Cotton {Bombay}— 

Broach (April-May) 

Bengal (May) 

Oomra (May) 

Cotton (New York ) — 

Midling Spot 

May 

July 

Cotton (Liverpool)— 

Fully Midling Spot 
One month future 
Two month future 
Three month future ... ^ 
Egyptian F, G. F. sakellaridis 
Tea (JLondon ) — 

Indian Pekoe 
Ce.ylon Pekoe 
Linseed (Calcutta)— 

May Beta 
Linseed (London)— 

Bombay 
Calcutta 
La Plata, 

Shellac (Calcutta)— 

T. N. 

Shellac (London)— 

T. N. Spot 
T. N. March 
Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites afloat 
Sugar (London)— 


May-June 

Wheat (Calcutta)— 

Cawnpore Quality Ready ... 
Punjab Quality Ready 
May Beta 

Wheat (Liverpool)— 

Australian 
Rosafe Cargo 
Baruso Cargo 

Rice (Rangoon)— (Big Mills Special) 
Groundnuts (Madras ) — 


INDIAN FINANCE 


March 31 April l April 3 


212 - 8-0 
9-S 0 
15-14-0 


lS-10-0 
261 -S-0 


43-2-0 

171-4-0 

78-4-0 


5-6-0 

2 - 8-0 

42-14-0 

173-12-0 

76-8-0 


23-4-0 

256-14-0 

135-10-0 


23-2-0 

251-4-0 

133-12-0 


2-7-0 

42-12-0 

173-12-0 

76-8-0 


23-0-0 

247-8-0 

132-8-0 


693 

598 

598 

790 

798 

798 

£'14-12-6 

£14-12-6 

£14-15-0 

£14-15-0 

£14-13-9 

£14-16-3 

£14-0-0 

£14-0-0 

£14-0-0 

8-3-0 

8-4-.0 

8~4-0 

10-8-0 

10-9-0 

10-10-0 

3-30 

3-30 

3-35 

4*30 

4 30 

4-35 


7|d.-10d-. 7J4'ti.-10d. l%d,-lQd. 

7Md.-2s.5d. 1 lld.2s.U. 7Y2d.2s.5d, 


April 4 


£14-15-0 

£14-17^6 

£14-5-0 

8-6 0 
10 - 12-0 


7|d,-lld. 

7id.-2s.oci. 


»». ■■■ 

,£9-10-0 

£ 9 - 10-0 

£ 9 - 10-0 


£ 9 - 5-0 

£9-5-0 

£ 9 - 7-6 

... 

£8-2-6 

£8-2-6 

£8-3-9 

18-0-0 

18-0-0 

17-8-0 

18-0-0 

50s. 

SOs. 

SOs. 

50S. 

43s 6d. 

43s. 6d. 

43s.6ci. 

43s. 6d. 

10-4-6 


10-4-9 

10-4-9 

10-4-6 


10-4-6 

10-4-6 

7s.9d.. 

7s.9d. 

7s.9ci, 

7s.9ci. 

3-11-0 


3-0 0 

3-10-0 

3-11-0 


3-0-0 

3-10-0 

3-5-9 


3-5-0 

S-S-3 

22s. 6d. 

22s. 9ci, 

23s. 

22s. M 

20 s. 

20s.lMd. 

20s, lid. 

20 s. 4 Md. 

19s.6d. 

22s. 9d. 

19s.6d, 

19s.9ci. 

• t* 

142-8 0 

145-0-0 

145-0-0 

24-0-0 

21-0-0 

21-0-0 

22-0-0 


April 5 Ai>rii6 

■■ ■■ 

'21S-0-0 

lS-10-0 


2-7-0 

43-0-0 

175-0-0 

76-0-0 


23-0-0 

251-4-0 

131-14-0 


24-8-0 

23-0-0 

25-10-0 


14-12-0 

£14-15-0 

£14-1-3 

8-4-0 

io-io-0 


172-0-0 

141-0-0 

161-0-0 


7kd.-nd. JYzd.-lOid. 
7ici.-2s.2-id. 7id.~2s.2id.. 


£9-10-0 

£9-7-6 

£ 8 - 2-6 


50s. 
42s. 6d. 


£9-10-0 

£9-7-6 

£ 8 - 2-6 


23s. 3ci. 
20s. 3d.. 
19s.6ci. 

147-8-0 

22 - 0-0 
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OF ALL VARIETIES 


greater protection and sound service. 

A person aged 25 gets, on premium paid, a 
return of 

22% on 10 Endowment Policies. 

82.1% on 15 Endowment Policies. 

41.8% on 20 Endowment Policies. 

50-1% on 25 Endowment Policies. 


THE TATA MILLS, BOMBAY 


Write To-day for representation or insurance. 
Enquiries to: — 

Head Office for India, 

Qutab Road, Delhi, P.B. 117. 

Calcutta Baanch — 7, Royal Exchange Place. 
Bombay Branch— Yusuf Building, Fort- 
Madras Branch — 21, Second Line Beach. 
Lahore Branch — Naraindas Buildings, 

The Mall 

Secunderabad Branch — 14, Oxford Street. 
Dacca Sub-Office— 52, Johnson Road. 


ALL UNDER THE AGENCY OF 


Available in Bombay at the 
Mills’ retail shop 


SUmied on Kalbadevi Road near its junction 
with Princess Street 













a small size was dotie in ready 
were interesteti in special parcels 
liQvvever, were asking two annas 


Business, though oi 
firsts at Rs. 24-8. Mill: 
at bazar rates ; sellers, 


MARKET REVIEWS 


more 


The latest quotations are 


London Ready Firsts 
London Ready Lightning 


CALCUTTA STOCK EXCHANGE 


Calcutta Ready Firsts ... ... 24 8 0 

Calcutta Ready Lightning ... 28 0 0 

Futures May ... ... 25 10 0 

Tha folloyving statement shows the position of jute for 
nine months ending March: 

(Lakhs Eale.s) . 

1932-83. 1931-32, 

Arrivals ... ... 67i S7i 

Received by mills ... BSlr 29|' 

Exports ... ... 26;| 261 

vStocks bazar, etc. ... 7 Si- 

Stocks mills ... ... 45 46:] 

Stocks abroad ... ... 16-1 17^ 

Govt, forecast ... ... 584 SS.j 

ri'ivate estimates ... 70 60 


Jute.— This section was fairly active so far as specula- 
tive activities arc concerned, llowralis on rumour of 
maintaining their dividend at 1-4 for half-year ending 
March 31,' 1933, moved up to Rs. 39-12 and Kamarhattys 
Readied ’up in svmpathy to Rs. 382. As the session 
advanced, prices gave wav, Howrahs receding to Rs. 39-6 
and Kamarhaltvs" to Rs. 378. Hessian prices were fairly 
steadv at Rs. 8-6 while raw jute was unchanged! roundabout 
Rs. 26-8, Ballvs were placed at Rs. _ 105-8. Barnagores 
Rs. 110, Champdanvs Rs. 114, and Clives Rs. 23-12, in 
small lots. vSince there were only three working days 
during the week under review, there was not nmch 

business. ^ . ,, . , . , , 

The prices in this section were well maintained, only 
at low interest rates. Since companies for the half-year 
ending March 31, 1933 will shortly declare their dividends, 
there '"’is little chance of prices .slipping back to lowcr 
levels. Tt should not be forgotten that with present pnce.s 
of I-Iessian and the raw material, mills are making fairly 
decent profits. 

Cotton.— Dull conditions have obtained, and only a 
limited amount of business was put through. 

Coais. — ^'I'his section has been almost idle during _ the 
earlier part of the session, : and rates were nominal. 
Toward.s the close Bengals were in demand at improved 
rates. ■ 

Miscellaneous. — Sugar shares kept steady at about last 
levels while among Engineering shares, Arthur Butler, 
Burn & Co. (Ordy.)', and Indian vStandard Wagon (Ordy^ 
improved considerably. Electric shares have becn_ in 
demand but scarcity of scrips accounted for the restricted 
turnover. Among others, Triton Insurance, Murree Brewery 
and Indian Wood Products kept steady at level rates. 

Banks and Railways. — ^Imperial Banks kept steady and 
a transaction was reported in Central Banks at .Rs. 22-4. 
OuTv a .small turnover resulted in Light Railways due to 


JUTE GOODS 


(By our correspondent). 

Calcutta, Thursday Evening. 

During the week under review the market has ruled’ 
steady. Fairly good business was done in eleven porter 
hessians and heavy goods at slightly better rales. The 
demand was fully met by the bazar, mills not showing any 
tendency to depress the market. 

Early in the week the market was rather weak, but 
later on’ enquiries from overseas market values showed a 
good appreciation and business was done at enhanced rates. 
The best rates, however, could not be maintained ; the 
market being slightly easy at the time of writing andl 
lates below the best. 

The export of hessians has amounted to^ a little over 
3 crore yards or more than the bazar anticipations. The 
export of hessians cloth and bag.s taken together, for the 
moiith of April, is a little over the month’s production, 
thus the stocks being less than what they were at the 
opening of the month. 

The demand at the moment is fully met and it will, 
not be surprising if the market rules a shade easier during 
the next week. 


JUTE 


During the week under review the market has ruled 
steady but quiet, the fluctuations being confined, like last 
week, between Rs. 25-12 and Rs. 26-12. 

The weather conditions have remained dry and rain is 
badly wanted for planting jute. NSowings are very much 
behind last vseason, the continued dry spell being responsible 
for the delay. According to the weekly report issued by 
MessisS. Sinclair and Murrai' the .sowings for the weelc, 
ending April 1, were: 

Narayaiigtinge ... 3 annas against 7 annas la.st sea.son 

Chandpur ^ ... 10 „ ,, 12 , „ >> »» 

Chaumtihani ... 8 ,, ,, 8 ,, u jj 

Akhaura ... 1 ,, ” ? ” ” ” 

Niklidampara ... S ,, ,, 15 ,, m 

Sarsibari ... 2 ' ,, 2 „ u j> 

Mymensingh ... 2 ,, ,, 0 „ ,, 

Se’rajgunge - ... 4 „ „ >» ” 

Bhaiigna ... 2 ,, ^ 

Due to poor sowings the market has ruled steady sellers 
being reserved'. Buyers, however, are not wilmig at the 
moment to raise prices partly because they have mready 
purchased for their immediate requirements and, partly in 
anticipation of further lower prices of jute which may take 
place if good rain.s fall in the course of this week or next. 

The g*oods market has '.also ruled fully steady and lent 
support to jute. The news of rains and the formation ot 
a depression in the Bay of Betigal oii Wednesday had, 
Howcvci, a damping effect and at Hie lime of writing the 
market .is rather easy. 


ASK FOR ACTUAL INSTANCES OF 
THE NATIONAL INDIAN PROTECTION 
' SYSTEM? 

THE BEST AND MOST COMPLETE 
SYSTEM 

Yo«r future is SAFE with the 

NATIONAL IN 01 AN 

LIFi INSURANCE CO., LTD. 

MARTIN & CO. Mission Row, 

WanaEinR Agents, CALCUTTA. 



INDIAN FINANCE 


ExPOKT-ImI'OKT. 

Receipts in Bombay : 

IsL Sept, to SOLh March ... 1,497,850 

Exports : 1st Sept, to 30th 

‘March ... ^ ... 911,128 

Exports by rail 1st Sept, to 

30th March ... ... 392,801 

Stocks in Bombay March 30 787,907 


The (iiiotations are : • 

RS. A. P. 

Hessians 40” x 8 oz. ... ... S 5 0 

40”xl0i*f oz ... ... 10 11 0 

„ 50"xl0 oz. ... .. 10 2 0 

„ 45"xll oz. ... ... 11 0 0 

Ausii-ah’aa Corn, sacks ... .. 22 8 0 

A. Twills ... ... ... 20 8 0 

B. Twills ... ... .. 2212 0 

I/iverpools ... ... ... 25 0 0 

Grainsacks ... ... ... 52 0 0 

Sugar Bags ... ... ... 25 0 0 

Heavy Cees ... ... ... 21 4 0 

Light Cees ... ... ... 21 0 0 

E." Bags ... ... ... 17 8 0 

D. W.' Flour Bags ... ... 26 0 0 

Salt Bags ... ... ... 19 2 0 

Wheat ... ... ... 11 8 0 

Woolpacks ... ... ... 110 

The following table .sho■^vs the exj)ort of gunny bags 
from India during the eleven months eammencing frojn 
April 1, to F'ebruary 28. 

Eleven months, 1st April to the 
end of February 
(In Tons) 

Total ^unny ba,'is— 1930-31 1931-32 1932-33 

To United Kingdom ... 37,710.981 42,379,120 42, 814, ,579 

„ Russia ... ... 2.499,000 20,230,400 6.147,400 

„ Norway ... ... 1,71.5,900 1,795,500 681,500 

„ Germanv ... ... 1,659,.591 1,676,900 2,615,748 

„ Netlicr]and,s ... 2,597,700 1,320,700 1,543,600 

Belgium ... ... 11,511.547 6,611,100 6,163,600 

„ France ... ... 1,038.000 708,78') 655,102 

„ Greece ... ... 3d57,000 3,932,400 1,505,600 

,, Turkey, European ... 1,002,950 1,341,307 2,412,943 

„ Turkev, Asiatic ... 1,220,012 1,822,187 4,000.015 

„ Iraci ... ... 1,364,630 1.200,144 801,614 

„ Ceylon ... ^ ... 1,322,116 1,636,638 344,265 

,, Straits Settlements 

(including Labuan) 10,252,168 14,562,230 12,086,000 

,, Java ... ... 37, 063^ 80 26,526,550 10,916,493 

„ Siam ... ... 3,780,200 4,669,700 10,142,800 

„ Indo-China ... 4,975,400 3,630,400 7,868,417 

„ Philippine Islands 

and Guam ... 5,131,200 5,459,200 5,464,600 

„ Celebes and other 

Islands 1,918,400 1,002,400 1,137,900 

„ Formosa ... ... 3,124,400 8,039,600 2,701,200 

„ China ... ... 17,081,500 25,811,200 24, .533, 600 

Japan 4,426,200 4,287,600 9,096,200 

„ Egypt 16,173,500 13,163,46.5 12,425,200 

„ Africa, North ... , ,882,680 620,300 508,900 

„ Union of South 

Africa ... ... 17,780,729 16,330,797 16,199,154 

„ Portuguese East 

Africa 10,678,361 10,722,892 10,008,799 

„ Mauritius and De- 
pendencies ... 3,216,412 2,609,183 2,514,024 

,, Kenjm Colony and 

. Zanzibar and Pemba 4, 964, ,529 3,123,698 5,450,673 

,, Anglo-Eg 5 ''ptian 
, Sudan 

Other East African 
ports 
,, Canada 

5 , Umted States of 
America ... 

,, Cuba 

„ West. Indies (other 
. .than Cuba) 

„ Argentine Republic 
,, Chile 
„ Peru 

, Australia ... 

,, New Zealand 
,5 Hawaii .... 

„ Other countries 


PIECEGOODS. 

(By Our Correspondent). 

Calcutta, Thursday Evening. 

Since reporting last week the market has ruled quiet 
and easier, without any appreciable business being tran- 
sacted either in Lancashire or in .Japanese goods. 

The demand for Indian cloth is equally poor. Stocks 
are not easy to clear. New mills are _ being closed not 
only in Bombay and Ahmedabad but in the interior as 
well, the latest addition being the Binod mills at Ujjain, 
enqjloying about 2,000 operatives. 

There has been some trouble between the local Indian 
cloth dealers and commission houses, over certain terms 
and conditions, which in turn has affected the ready sales. 
It is hoped that the misunderstanding will be soon removed 
and the usual pleasant relations established between the 
two sections of the trade. 


Yarn Output. 

The I’eport sent out from Brussels to the effect that 
the Liiernationai Cotton Committee had adopted a resolu- 
tion ‘q-ecommending a week's cotton holidays” needs some 
explanation and qualification. The holiday is intended to 
apply to spinning mills alone and primarily to those pro- 
ducing for export trade. 

The terms of the resolution are as follow : — 

That as a first step towards bringing spinning pro- 
duction into conformity with demand this commitlee 
unanimously recommends that all members of the 
affiliated associations should close their mills for one 
week at the earliest possible moment during the month 
of Ajpril. _ 

The impression received from the report was due to 
the fact that the International Cotton Commitlee is an 
organisation of manufacturers as well as spinners. 

i\Ir. .N. S. Pearse, the general secretary of the Federa- 
tion, said that copies of the resolution were being sent 
out that day to all of the affiliated associations in the 
twenty-twm countries represented in the federation. W.ith 
the exception of Japan, all of the coxxntries principally con- 
cerned — those making for export as well as home con- 
sumption — ^were represented at the meeting of the 
committee, and, as the resolution stated, every one of 
the representatives was in favour of this ‘‘first step” in 
the curtailment of production. “The tlpee . important 
cotton spinning and manufacturing countries in the Far 
East — ^Japan, China, and India — ^were not represented at 
the meeting,” he added, “but they are being communicated 
with, and it is hoped, and indeed believed, that when they 
hear what the European nations are doing they will parti- 
cipate in the movement.” 

The nine countries represented at the Brussels Con- 
ference were Great Britain, Germany, France, Italy, 
Switzerland, Czecho-Siovakia, Belgium, Holland, and 
Sweden. 

This is the first time the Inteimational Cotton Committee 
has recommended a world curtailment in the production of 
yarn since _ 1904, although it w^as the urgent need for such 
action which brought the International Federation into 
being. When the Amei'ican, Daniel Sully, “cornered” the 


20,424,449 10,787,480 9,568,687 

'1,344,000 2,955,221 3,390,950 

18,699,872 2,168,160 4,339,500 

3,558,412 4,524,100 3,350,002 

86,316,608 64,360,196 94,040,827 

11,592,350 , 6,137,825 6,237-'!09 

15,797,600 20,063,550 .17,301.100 

10,831,352 12,700,452 16,095,759 

406,812,231 358,8,55,096 388,140,269 

391,242 ■ 350,386 373,507 


BISRA BIME 


IS THE BEST 5ND CHEAPEST IK THE 
MARKET AND MAKES THE BEST MORTAR 


For rates and particulars apply to 


Managing Agents 

(UIAUTKRKD BANK BUII.BIN’OS 
CALCUTTA. 
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Survey embodies the results of an investigation of 
the important market for barley undertaken by Professor 
H, C. Grant on behalf of the Manitoba Department of 
Agriculture. The prohlem is one which particularly affects 
Canada, where the acreage under barley has trebled since 
the five years before the war and where barley has now 
assumed importance as a major cereal crop in the Prairie 
Provinces. Average exports from Canada are about seven 
times as great as from Australia and India combined. The 
Survey, therefore, is concerned, primarily with the problem, 
of marketing the Canadian surplus output in competition 
with the supplies coming from the United States, South 
America, the Danubian countries and fiussia. 

Although there has been a slight increase in the world’s 
barley output since the prewar years, the volume of inter- 
national trade in barlej; has shrunk materially from over 
5 million tons in the period 1^9-13 to about S| million tons 
in 1926-30. No other agricultural product has shown so 
great a reduction in international trade, except oats and 
certain oilseeds which have been replaced by other oil- 
bearing seeds and nuts. 


cotton market in that year, a conference of European cotton 
organisations, convened by the Belgian Association, decided 
to counter his purpose by a general curtailment of pro- 
duction. This brought down the price of cotton, with 
disastrous results to Sully. 


TEA. 

(By Our Correspondent). 

Calcutta, Thursday Evening. 
There was no sale in Calcutta during the week under 
review. 

London Auction: , 

At the London Auctions on Monday 28,700 pack- 
ages of Indian tea were submitted for sale. There 
was a keen competition. Common sorts were slightly 
firmer and mediums were fully steady. Better sorts, parti- 
cularly autumnal teas sold well. The following were the 
lowest prices fetched during the day’s auctioiv:— Common 
Pekoe last auction 7 Jd., to-day’s auction 7|d. lb. ; Common 
Broken Pekoe last auction 7id., to-day’s auction 7id. lb. ; 
Common Orange Pekoe last auction 7id., to-day’s auction 
Tld. lb. ; Common Broken Orange Pekoe last auction 7id., 
to-day’s auction 8d. lb. The following are the value 
prices; — Clean Common Pekoe last auction 7|d., to-day’s 
auction 7|d. lb. ; Glean Common Broken Pekoe last auction 
7|d., to-day’s auction 7|d. lb. ; Clean Common Orange 
Pekoe last auction 8d., to-day’s auction 8d. lb. ; Clean 
Common Broken Orange P'ekoe last auction 8|d., to-day’s 
auction 8|d. lb. 


BULLION. 

(By Our Correspondent). 

Thursday Evening. 

Gold —There have been, only small fluctuations in the 
price of gold during the week under review. London p[uota- 
tions have fluctuated between ;£6-0-9| and £6-0-4(i per oz., 
while the local market has ruled between Bs. 29-12 and 
Rs. 29-10 per tola. Exports from India continues un- 
abated, the amount exported during the last week coming 
to near a crore of rupees. The total exports since England 
went off the gold standard amounted to about Bs. 120 Jerores. 
Stocks in Bombay continue to remain at about 3 lakhs of 
tolas, and daily offtake^ is poor at 3,000 tolas. 

Stfuer.— -Easier conditions have prevailed in the markets 
of New York, London and ©ombay ; quotations have come 
down to 27f cents, 17id., and Bs* S5-6 respectively. In 
Calcutta the quotations are about Bs. 55-10. Stocks are 
low at 4,500 bars and daily offtake remains unchanged at 
30 bars. There is ho interest displayed in the market either 
by speculators or holders. Due to want of buying support, 
the local prices are getting more and more below the 
import parity. 

New York Commodity EoocJiange. 

It is officially announced that the Commodity Exchange, 
Incorporated, will be quartered in the International Tele- 
phone and Telegraph Building, where it is expected to start 
functioning on June 1. 

^ ^‘The Commodity Exchange, Incorporated,” is a con- 
solidation of the National Metal Exchange, the Rubber 
Exchange of New York, the National Raw Silk Exchange, 
and the New York Hides Exchange. The new exchange 
will deal in rubber, silk, hides, silver, copper, and tin. 

The Exchange will he limited to 1,015 members, subs- 
cribing $900 each, which will give the new Exchange a 
working capital of over $900,000. Memberships can be ac- 
quired only through the purchase of existing memberships. 


■ ■ WHEAT. 

(By Our Correspondent. ) 

Calcutta, Thursday Evening. 

There is not much change to report in the wheat 
market during the week under review. The tone of the 
market is easy, prices ruling almost at last week’s level. 

The price of Indian wheat being above the world party, 
the export of wheat is considerably lower. For the same 
reason the business in flour is very restricted and is confined 
to internal markets alone. The offtake of flour is very 
poor, several mills are therefore working reduced hours. 

By the recent drop in readies, business _ in Australian 
wheat is arrested, though the spot lots are still available. 

The quotations at the time of writing are : 

Punjab Ready ... ... Bs. 4 0 per md. 

Cawnpore „ ... ... ,, 3 12 ,, 

Beta May ... ... ,, 3 5 

Beta September ... ... ,, 3 7 ,, 

Wo7'ld Mai'lcets. — There has not been much change 
during the week under review, the tone of the market was 
■steady but quiet. The feeling, in spite of heavy stocks, 
is optimistic, but that in Australia is nofc_ so. The latter 
has been a free seller all along, and according to the latest 
information _ available, certain cargoes bound for China 
have been diverted to Europe. The quotation in New York 
or Liverpool markets remains unchanged. 

Barley, — The main factors influencing the production of 
barley in the principal exporting countries and its market- 
ing in the principal importing countries of the world are 
reviewed in the “Barley Survey,” published by the Empire 
Marketing Board (H. M. Stationery Office. Price 2s.) 


LIMITED 


Under the pati'onage of and largely supported by 
the Government of H. H. the Maharaja Gaekwar of 
Baroda. 

(Registered under the Baroda Companies’ Act III 
of 1897). 

CAPITAL SUBSCRIBED ... Rs. 60,00,000 
CAPITAL CALLED-UP ... Rs. 30,00,000 

RESERVE FUND now is ... Rs. 20,75,000 

Head OtHce: — ^Mandvi, BARODA, 

Branches ;—Ahmedabad, Bombay, Surat, Navsari, 
Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, 
Kalol, Kadi Sidhpur, Bhavnagai', Amreli and Dwarka. 

London Agents : — The Eastern Bank, Ltd. 

Current Accounts r-y-Fixedj Short Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits, 

The Bank grants accommodation on terms to be 
arranged against approved securities. 

C. E. RANDLE, 

General Manager, 
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THE BOMBAY MUTUAL LIFE 

ASSURANCE SOCIETY LTD. 


Head Office : 

Alleppey 

Branches : 

Tnvandriimj Changaeacherry, Cochin 
Qoilon, Kottayamj Kayeekulam & 
Ernakulam 


Established in Bombay in 1891 


HIGHEST BONUSES 


Rs. 26/- per 1000 per year on Whole 
Life Tables 


{Under the 'patronage of the Govern'ment of H. H. The 
Maharaja of Travancore). 

Chairman : 

Mr. K. C. PANDALAI, B. Sc., (Econ.) 

Fixed Deposits are now received at the following rates 

6 Months ... 4 % per annum 

1 year ... ,, 

2 Years and more 5 % 

The interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR. 

For further particulars apply to 

C. KRISHNA MENON, M.A., 

Manage^'. 

Or The Chairman, College EuilcHngs, 
ESPLANADE, MADRAS. 


Rs. 211“ -pet 1000 per year on 
Endowment Tables. 


Chief Agencies and Agencies 


INDIA, BURMA, CEYLON AND 
EAST AFRICA. 


FURTHER PARTICULABS FROM 


The Secretary, 

78, HORNBY ROAD, FORT, BOMBAY. 


BURNPORE, B. N, RIy. 


Manufacturers of 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 
FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED^ TILES . ROOFING TILES' 
FLOORING TILES 


COKE 

COAL TAR 

SULPHATE OF AMMONIA 


^ppiy to: 
managing agents ; 

BURN & CO 

12: MISSION ROW, 
CALCUTTA 


Full Particulars, Prices and Catalogues 
may be obtained from 

BURN & CO-, LTD. 

12, MISSION ROW, 
CALCUTTA 
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METAL MARKET. , ,, 

(From our correspondent.) 

Calcutta, Thursday Evening. 

Es. A. 

Block Tin ... ... @124 4 Percwt. 

Coiiper Ingots ... @ 8B 14. ,, : 

Copper Sheds ... (@ 48 2 ■ ,, 

Copper Rods ' — @5113 . jj ' v 

Copper Wire .■ @ 48 11 ' 

CopiJer Scraps ... @.32, 5 

Bi'ass Sheets ... @ 37 8 ,, 

Brass Rods ... ... @ 34 5 ,, 

Brass Wire ... ... @ 44 14 ,> 

Brass Scraps ... @22 12 „ 

Gun Metal Scraps ... @ 22 5 ,, 

Lead Pig B. M. Refined @ 11 14 „ 

Lead Pig Countrj' ... @10 13 ,, 

Lead Sheets @ IS 8 „ 

Zinc Ingots Imported ... @14 1 „ 

Zinc Ingots Country ... @ 12 4- „ 

Antimony ... 0^ 2S 4 ,, 

Phosphor Bronze Ingots ... @ 97 8 „ 

Phosphor Tin ... @223 8 ,, 

Phosphor Copper ... @182 4 ,, 

Aluminium Ingots ... @ 70 11 ,, 

Almniniuiu Sheets ... @100 11 „ 


SUGAR. 

(By our Correspondent). 

' 1 . r, , . ■ ' ' Thursday Evening.' 

The market continues to rule dull and I'ealureless. There 
Is no fresh busines.s to report from Java. The values are 
being maintained at above previous week’s level. 

The steamers due to arrive shortly are bringing only 
a small quantity of sugar. The stocks in Calcutta godowns 
are estimated at about 3,000 tons. 

The quotations at the time of writing are : 

Java While Ready ... ... Rs. 10 5 0 

,, Afloat ... „ 10 4 6 

Cawnpore Ready ... ... „ 9 14 0 

World Markets. 

W^orld markets have ruled fairly steady the prices 
being fully maintained. Although no fresh sales are 
reported to have been effected by Java for India, she is 
reported to have done a fairly large amount of business 
for Fai' Eastern countries. Freight has been increased from 
Java to India by 5 builders, this has made business .still 
more difficult, but may lend to strengthen local prices to 
that extent. 

SHELLAC. 

(By Our Correspondent). 

Calcutta, Thursday Evening. 

The market has ruled easier aud prices are further 
reduced over the previous week. There is no buying 
support, and the market is pressed down by the hedge 
.sales and long liquidation. 

The quotations are : 

T. N. ... ... Rs. 17 8 0 per maund 

18 8 0 „ 

16 6 0 „ „ 

20 8 0 „ „ 


PAINT MARKET. 

(From our correspondent.) 

Calcutta, Thursday Evening. 

■Rs..a. . 

White Zinc Paint Genuine ... ... @35 10 Per cwt. 

White Lead Paint ... ... ... @24 14 ,, 

Green Paint ... ... ... @23 12 „ 

Red Oxide Paint ... ... ... @25 11 ,, 

White Lead Dry @20 6 „ 

Red Lead Dry ... ... @27 4 „ 

Red Oxide Dry ... @27 8 „ 

Turpentine ... ... ... @17 12 Drum. 

Linseed Oil Boiled ... ... ... @ 8 9 ,, 

Linseed Oil Raw ... ... ... @84 ,, 

Cement Indian (in bags) ... ... @47 12 Ton. 

Cement .Japanese (in bags) ... ... @43 8 n 

Cement Imported (in barrels) @10 2 Barrel 

Varnish ... ... @ 4 12 Gallon. 

French Polish ... ... ... @ 7 12 ,, 

Bituminous Paints ... ... ... @3 1 6„ 

Yellow Ochre ... ... ... @ 5 12 cwt. 

Red Ochre ... ... ... @ 5 13 „ 

Whiting ... @ 3 13 „ 


Superfine 

Seedlac 

Slicklac 

Kirilac 


rates for limseed and linseed cake, however, have bt 
reduced to 27s. 6d. The market, on the whole, has ru 
quiet without much brisiness passing. 

LONDON, LIVERPOOL, DUNDEE, GL.kSGOW, 
.MAR dd IDLES. 

(Less 10% rebate not exceeding Ss.) 

April to August. 

Linseed 20 cwt. ... ••• 27 6 

Rice 20 cwt. ... ... ••• 28 9 

Jute 50 c.f.t ... ... ... 37 6 

Shellac 50 c.f.t. ... ... ... 42 6 

Tea 50 c.f.t. 

Gunnies SO c.f.t, ... ... 41 3 

(nett) 40 0 

ANTWERP, ROTTERDAM, HAMBURG, BREMEN 
AND ITALIAN PORTS. 

April to June. 

Jute SO c.f.t. ... ... ... 33 9 

=*=Gminies 50 c.f.t, ... ... 37 6 

^^'Shellac 50 c.f.t. ... ... ... 37 6 

Hides Salt Cow 14 cwt. ... ... 37 6 

Hides Ars, Buff 17 cwt. ... ... 50 0 

Hides Ars. cwt. 14 cwt. ... ... 60 0 

’*‘‘47s. 6d. — Italian Ports. 

DUNKIRK (less 5 per cent, rebate). 

Jute 50 c.f.t. ... April-jute 35 6 

vSUEZ, PORT vSAID. 

Gunnies April-Dee. SO c.f.t. 25 _ 0 

BOSTON, NEW YORK, PHILADBLPPUA AND 
BALTIMORE. 

(Contract Rates 1933) . 

Jute 40 c.f.t. ... , fonn 

Gunnies 40 c.f.t. ... ... ' .-r c 

Shellac in Bags 13 cwt. ... ’ ' 

Tea 50 cXt. 1^.50 

Skins in Bales 16 cwt. ... 

Skins in Casks 20 cwt. ... . , §9.25 

PACIFIC PORTS (AMERICA) AND 
VANCOUVER. ■ . . 

April to December, 1933. ’ 

Gumiies 40 c.f.t ' '... ' ••• 

Tea (1,000 lbs.) ... ... ••• 

' COAL FREir'"™'*^ 

Rates are slightly firmer*.- 


RUBBER & ASBESTOS MARKET. 

(From our correspondent.) 

Calcutta, Thursday Evening, 

Rs. A. P. 

Rubber Sheets ... ... ... @13 llj Per lb. 

Rubber Insertion Sheets ...@ 4 9 0 ,, 

Fibre Sheets ... ... ...@176 „ 

Fibre Rods @ 6 11 0 „ , 

Graphite ... ... ...@ 0 5 6 „ ' 

Plumbago ... ... ,...@ 0 4 9,,, 

Mica Sheets ... ... ... @ 4 14 6 ' 

Ebonite Sheets ... ... ... @ I 11 6 „ 

Ebonite Rods ... ... ... @ 1 IS 6 . „ 

Asbestos Fibre ... ’ ... ... @0 2 10|^ ,, 

Asbestos Sheets ... ...@ 0 3 2 ,, , 

Asbestos Packing ... ... @ 0 11 9 „ 

Asbestos Metallic ... ... @ 0 12 6 ,, 




SAFETY FIRST 


CLEAN SERVICE 


JUST- FAIR 


'DAB'LE'-';V/' 
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CENTRAL BANK 
THREE-YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INYESTMENT, 


CENTRAL BANK i 
GOLD BARD ( FIVE 
TOLAS AND TEN 
TOLAS ) ARE AN 
IDEAL GIFT. 


THE MEANS 'TO PROSPERITY, 


international conferences would recognise that more 
than O'peuing up the silted h/cds of world trade 
through removal of tariffs, it is necessary to ensure a 
greater volume of current expenditure on g^oods and 
services, hot only would the programme he more 
acceptable to the nations but its adoption would be 
followed by immediate results of a favourable- 
kind. 


In the world’s search for the means to prosgerity, 
the most valuable clue is derived from the two im- 
portant failures of recent years. - One is the futility 
of the mere inflation of credit and currency as an 
instrument of brisk business or higher prices. The 
other is, the failure of international conferences to 
arrive at any effective programme of action for ending 
the depression or bringing the revival nearer. It is 
difficult to ])lace the two ill any definite chronological 
order; for we are yet supposed to be on the eve of tlie 
'World Economic Conference; and it is unfair even to 
politicians to suggest that the travails of the last few 
months have left no sense of realism in their minds. 
But it is possible to suggest tliat a national infla- 
tionary policy, conceived and carried out witliout 
reference to the policies and actions of other countries 
is in a sense the result of people’s disillusionment 
about international conferences. It is not to be sup- 
posed that, in the absence of fresh direction, the 
conferences of the future would do more than pass 
the same pious resolutions about the removal of 
tariffs, and exchange restrictions and other impedi- 
ments which no nation has imposed in recent years 
out of mere chra'ce. The Preparatory Committee to 
the World Economic Conference has given a clear 
indication of wdiat is in store ; and nobody outside 
the circle of cabinet ministers, who are used to the 
solemn repetition of sentiments they do not believe 
in, can pretend to- repose any faith in their efficacy. 


It follows, therefore, that the prime question 
that the w'orld has to solve in its efforts Lo help a 
speedy revival is how best to ensure that additions 
to. the currency circulation would he utilised as 
actual new purchasing power. Tlr. Keynes in the 
.series of articles in the Eoudoii Tini-es, of which .a 
summary was attempted in the last issue of lud-ian 
Finance, has envisaged the problem purely in this 
light. We have been at pains to place Mr. Keynes’ 
suggestions in what we may call a historical setting, 
as otherwise wo apprehend that his suggestions in 
regard to- loan expenditure Government might be- 
con.strned as being no better than the somewhat 
amateurish suggestions that spring frenn a child-like- 
faith in the capacity' of Governments to work the 
miracle. With all the spread of economic knowledge 
there is still a common feeling that, given the neces- 
sary earnestness, there is hardly any economic good 
W'hich it is not in the power of Governments to 
achieve. The most refined form that such feeling 
takes is the demand for capital expeiiditnre by the 
Government •which normally is on a par with the 
famine relief works instituted by the Government in- 
former clays in India. 


But the later deveiopmeiit is the failure of even 
a calculated inflationary policy. Inflationists of the 
type referred to in the context would perhaps still 
harp, in the manner of Dr. Sangrado, on the inade- 
quacy of the dose and tlie treatment. But it stands 
to reason that any increase in tlie surplus funds of 
the money market in a time of shrunken purchasing 
power, is like si->rinkling water on 'the foliage ^vhen 
the routs are dying for want of moisture. In a 
country like Great Britain the inflationary movement 
is nearly a ymar old ; and all that it bas been able to- 
achieve is the creation of conditions in wdiich the 
British Treasury could effect colossal conversions and 
the giltedge market experience a boom. Of genuine 
relief to trade and industry, inflation is still singularly 
innocent. 

* * * 

Givcin thus, the futility of conferences on the 
old plan and the failure of inflation, the forincr, re- 
presentative of concerted, and the latter of isolated 
national, action, wdiat is the .alternative treatment to 
which w’orld trade, now nearly on its deathbed, can 
look for life and health ? It is clear that what_ the 
world wants in the first instance is a rise in prices. 
In the search for the means, as we mentioned at the 
outset, it is necessary to be clear as to how far the 
failures of recent years are a clue. If international 
conferences have been a failure, their failure must be 
attributed to the fact that the programmes ■which they 
commend to the nations for immediate execution are 
in many respects impracticable. Like^yise,^ if infla- 
tion fails to bring about the desired rise in prices, 
it would not be valid to- rush to the conclusion that 
in any scheme of reconstruction additions to currency 
are of no real or immediate use. It would only mean 
that the m:3ationary policy, as it has been so- far pui*- 
sued, is not calculated to bring the pressure of 
increased circulation on markets and prices. In other 
words, the additions to currency have stopped far 
short of being additions to purchasing power.-. If tne 


For a critical judgment of Mr. Keynes’ proposals,, 
one must recognise at the outset that they do- not 
spring from any exaggerated notion of Government’s 
capacity to achieve the apparently impossible. 
Mr. Keynes recognises that mere inflation cannot 
bring about the desired end. Equally, the w-orld is 
less and less disposed to wait for the, Governments to 
meet together in conference .and then find ways and 
means of avoiding the directions of .such a. conference. - 
An active policy is clearly called for; and such policy 
mUvSt in the first place, make up for those short- 
comings of mere inflation, which account for its 
failure, and. secondly, provide a clear-ont' policy on 
which the World Economic Conference can set its. 
seal of . approval and w^hich the Govertiments can 
adopt without fear of having to abandon some of their 
cherished policies. 


Mr. Keynes’ suggestions, therefore, fall into two- 
parts,' one dealing with the loan expehclitnre by 
Governments and the other with a form of inter- 
national inflation which will make it possible for less 
stable countries than, say, Great Britain to adopt 
such ■ a policy, without the fear of break-doxvn of ' 
exchange or the emergence of an unfavourable '■ ' ' 
balance of trade; The' object of the loan expendi- 
ture is to ensure an increase of purchasing porver ' 
and ■ the broadening of consumptive demand through ,, 
increased employment. That this rvork, ho-wever . ' 
imperative it may be, cannot he left to private 
agency- or cannot be awaited in placid hopefulness, 
is a point on _which it is unnecessary to- labour. The- 
revival _of private enterprise is dependent, solely on 
the revival of confidence,, And how can we expect 
confidence to ^revive so long as there is no sign of 
improvement in demand or in prices ? Thus we come - 
back' round the vicipus circle to the same point, 
where we started, rmmely, ^ow best to' bring about 
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INDIAN FINANCE 


not ]jaying ont ciiiy relief to the unemployed. But 
even in India the reduction in employment has 
caused serious inroads into public revenue. In the 
first place, the retrenchment in riovernmeiit and 
private service must account for a serious loss in 
incuiJie-la:-:, esr.ecially as the ininimum of taxable 
income has been lovrered since the Emergency Budget 
of vSeptember, 1931. In fact, the effects of a. lower 
volume of middle class employment reach iarther. 
Through the fall in the deiiiand for goods of various 
kinds, some of them imported from abroad, the 
proceeds of indirect taxation also sufi'er. Tins applies 
also to the mass of industrial and other labour which 
has been thrown out of employment. So that while 
in England the saving on the dole consequent on 
increase of employment is a negative saving, any 
stimulation of employment in India would mean a 
positive saving. As for increases in the higher levels 
of income tax, it must be recognised that, with the 
contiuauce of the depression, in its present viridity, 
the basis of income on which taxes are assessed must 
go down. Anything calculated to check the deflation 
of profits must be welcomed. V/e believe we have 
said enough, though for obvious reasons we have 
not been able to make the quantitative calculations, 
which Air. Keynes has made in the case of England, 
to rhow that the benefits of loan expenditure are not 
negligible in this country. Wei would confess, how- 
ever, that the proportion of neu’ employment which 
can be artificially created tO' the total nnemployment 
in the country is very low. But the real measure 
in this regard is not the total u'nenqiloynient in the 
country but the extent of employment which we 
can consider as normal. 


It may be asked whether this way onl^might not 
ultimately prove a trap-door to worse troubles and a 
more eomplete ruination. It is in clearing up this 
natural misgiving that the autliorit 3 " and argumeiita- 
tion of Mr, Keynes are most called for. Needless to 
say, the benefits of loan expenditure,: relativekv to 
the privations of continued slump in business, arc a 
matter of quantitative calculation; and his figures 
relate to conditions in England. In a countrj^ in 
which the unemployed cost inonej" to the Exchequer, 
and the level of taxation is high, the most direct 
benefits of aiij^ increase in business activiW, in what- 
ever ^Yay it may be brought about, are a saving on 
unemployment benefits and increase in income-tax. 
Mr. Kejmes’ calculation is that ont of a capital 
expenditure of £300 million, nearly 200 would come 
back to the Exchequer in the shape of savings on 
the ‘'dole” and increases in income-tax. There can 
thus be no objection on financial grounds to a ])ro- 
.granime of loan exiieiiditure. Perhaxjs the most 
persistent criticism of such proposals is on the ground 
that the amonnl of cmploi'inent that can be created 
bj" capital expenditure b}^ the State is negligible. 
But such critics fail to take full account of the 
employment indirectl}^ created by a given amount 
•of capital expenditure. It is generally assumed in 
England that an outla}* of £500 is required to pro- 
. ■ vide one man uith eniplojmient for a 3 ’-ear, But 
strictly speaking, the effects of this outla 3 ’' on em- 
ployment reach farther. The additional purchasing 
power and demand for certain capital goods thus 
created set in motion forces to which llicoretically 
no limit can be prescribed. If the indirect effects 
are taken into account, Mr. Keynes urges, the 
< amount required to provide a ‘Tnan- 3 ’'ear of emplo 3 ''- 

l;,,. ment” is not £500 but £150, on the most conserva- 

r • tive estimate. 

Sf !{t * 

This course of action is suggested *not oiiW by 
tliC' desire for better conditions but the anxiety to 
, ’ avoid a worse deterioration. Even if the Govern- 
ment^ were to view it solely from the standpoint of 
' '.the National Blxcliequer, action on the lines suggested 
’ ..would be seen to be imfierative. For the persistence 
- of present conditions would mean further diminutiou 
^ ' .,pf the national income, lower tax revenues, higher 

^ . ■ taxes and increasing retrenchment, all tending to ac- 

centuate the very evils we are anxious to avoid. 

'. There is a point, • ' therefore, at which financial 
priidetice,, as it is ordinarily understood, would be 
. : iiidistingnishatale from financial folly. Better far to 


It remains to examine one aspect of the question : 
what are, the productive schemes which Government 
might prosecute now, if the 3 ’' are able aiid willing to 
do so? It must be confessed' that in this regard we 
compare very unfavourably xvith England. In that 
countiy, economists and politicians have been at 
work for more than a decade to formulate schemes 
which would add to the wealth of the nation ahd 
afford substantial relief to unemplo 3 unent. Econo- 
raivSts have done it as part of their task. Politicians 
have done the same with the prime purpose of catch- 
ing votes. But the result is the same. In India, 
v^ir George Schuster wms careful to point out in his 
budget speech that such schemes are far from rcad 3 ’’ 
to hand. While in his speech to the E-egislative 
AssembE’-, Iff. E, The VicerO'y raised hopes of a 
large programme of capital expenditure, the Triiiance 
Member in his budget _ speech threw cold water on 
such ho])es by suggesting new capital expenditure 
oil the Railways can be decided on only after the 
schemes formulated in the da\"s of hectic expansion 
are examined in the light of the new problems 
connected with the question of road versus rail. 
There can be no dispute as to the ■wisdom of subject- 
ing old schemes to ■the tests of later experience. But 
the Government must recognise that, unless they 
speed up the processes of enquiiu'' and get ready with 
at least a few schemes to start with, they would not 
be in a position tO' make any contribution to the 
recovery. 


For a rise in ivorld prices, it would be idle to- 
count on the repercussions -of loan expenditure in 
■any one country" on the conditions in other countries. 

’ Buch repercussions are not quite negligible; but a 
country which can afford to launch on a programme 
of capital expenditure would be justified in feeling 
that it yvouEl- he far better if on such a programme 
the cotic^'dd action of a number of different countries 
could be'iecured-. Before proceeding to examine the 
rmplications , oKvthis and the schemes suggested 
thereby, it lyoffid be ivell to examine the applica- 
bility of Mr.'Kftyues’ suggestions to conditions in 
India, Clearly, iwe in India cannot claim any imme- 
diate saving^fco' the Government's budget on account 
■of ‘ ail}’- diminution ■ in 'unemployment. For we are 


As 'we pointed out earlier, there are certain im- 
plications of the need for^ a simultaneous movement 
ni all countries -regarding loan expenditure h 3 ’' 
Govciiinients. It is not everi' country which is in a 
position tO' undertake capital expenditure without 
leieienpe to the rest of the world or in the mere 
hope that others must sooner or later fall into- line. 
Mcasxiies are doubtless, needed to enable nations 
nnancially lyeaker or less sound to joint the move- 
ment for increasing current expenditure. Such 
pleasures are comprised in a scheme of currency 
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INDIAN FINANCE AND WORLD FINANCE 


“A process of cari’encj': and exchange manipulation 
was adopted with a view to wipe out the enormous 
claims of India, for wp supplies. Firstly, silver wms 
acquired at absurdly high prices and a graLuilous pre- 
sent made to American iirodncers of silver. Emphasis 
was laid on the internal convertibility of the note into 
. rupees instead of on the maintenance of the integrity 
of the international convertibility of the currency. The 
■ most inexcusable of these operations was the triangular 
operation of the British Government betiveen Nev/ York, 
London and India, the taking over of the dollar claims 
of India against the delivery of sterling and the liquida- 
tion of these sterling _ resources at what, in effect, 
amounts to absurdly high valuation of the rupee. As 
a result of this reckless policy, India found herself 
a supplicant and was denied all her claims to resources 
in the international centres”. 

India had a like chance again in 1924-26 to 
create for herself substantial foreign balances and 
utilise such balances for the repayment of external 
obligations. India, in fact, could have done exactly 
what France did under the adroit leadership of M. 
Poincaire. France depreciated her citrrencj?- and 
created foreign balances of the order of £400 million 
with which she has created for herself a supreme 
position in international finance to-day. It was 
exchange and currency manipulations again that 
stood in the way of India securing the advantages 
which were her due. What is, therefore, needed 
now is an economic policy which would be entirely 
different from the policy hitherto pursued. 

® 

The pursuit of a national economic policy would 
mean that, in the first instance, a complete, com- 
prehensive and intelligent survey be made of the 
various potentialities and possibilities both in agri- 
culture and mdustry. After such a suiwey is made, 
wherever favourable results are assured, definite 
programmes should be laid down for the exploita- 
tion of these potentialities. For the execution of 
those programmes, the necessary org;anisation should 
be set up and the requisite capital should be pro- 
vided. The work involved requires expert know- 
ledge, broad outlook, wide experience and thorough 
'earnestness. It is imthinkable that work of this 
nature can be carried out by the existing govern- 
ment departments as they are not trained to do such 
work. Al^hat is required is that a Supreme Economic 
Council should be inaugurated with the least 
possible delay. Such a council should be made up 
of real experts — men who have knowledge, experi- 
ence, vision, outlook, driving force and sincerity. 
Mr. Rangaswami does not agree with Sir Arthur 
Salter’s proposal for the establishment of economic- 


In the course of his Calcutta University Reader- 
ship lectures, Mr. G. S. Rangasvrami described 
himself as a practical but impatient idealist, and 
tii'ged that, in the interest of world trade and World 
]jrosperity, the economic well-being of India should 
receive widespread and keener world appreciation. 
In his view, when steps are taken by India and the 
world for the conferring of. a sunnier, ampler and 
happier life for the poverty-stricken millions and 
millions in India, they would, in their new-found 
happines and tlieir new-enlarged scale of life, repay 
the world by causing so vast an increase in the con- 
suming demand as to end, once and for all, the 
irritating problem of the world’s surfeit of commodi- 
ties. Nor had the speaker the slightest doubt in 
his mind that *hf the Government and the people 
will it that India shall be great and prosperous, 
India shall become great and prosperous.” He con- 
eluded, thus, on a hopeful note : 

“I believe that ere long will dawn on the British 
officials and the British businessmen in India, the sense 
that the interests of British trade demand the cx’eation 
of an India, politically contented and economically pros- 
perous. On the part of the people, what is needed is 
a popular and more widespread understanding of the 
fundamentals of the Indian economic problem and a 
keener insistence that the_right action at the right time 
should be taken in the right manner. On the part of 
the Government, what is needed is that measure of 
intelligent self-interest which will lead to the recognition 
that the reha-bilitation of Indian finance is the basis of 
the rehabilitation of British finance and world finance”. 

Right action at the present moment is the 
-definite adoption of a national economic policy on 
the part of the State and the creation of a Suprem,e 
.Economic Council. By national economic policy, 
Mr. Raiigaswami means that every step should be 
taken to convert the potential wealth of the country 
Into actual wealth ; that all national resources must 
be conserved and made full use of ; that the budge- 
tary, fiscal and monetary policy of the Government 
should be regulated so as to result in the improve- 
ment of national economy ; and that every oppor- 
tunity should be seized for the improvement and 
■strengthening of the intrinsic financial and economic 
iposition. The suggestion that a policy of this 
nature should be adopted implies surely, that 
■such a policy had not been in force hitherto. Such 
is, in fact, the contention of the lecturer. We may 
>quote the following extract in this connection ; 

“From this analysis, it will be clear that it is pot 
national economic considerations that were the prime 
motive in the formulation of Government’s policy as 
regards questions like standard, ratio and the_ utilisation 
of suitable opportunities for the strengthening of the 
intrinsic financial position of the country. India was 
to have only a .sterling exchange .standard and was to 
be denied a gold standard because it did not suit 
others that foreign balances in her currency reserves 
should be converted into gold- It rather suited 'those 
■other interests that such balances- should be kept in 
the form of foreign Treasury Bills. India was not to 
have her choice in favour of a lower ratio but must 
needs put up with such artificial exchange values for 
her cui'reney as 2s. and Is. 6d,, just because higher 
ratios suited foreign manufacturers to command an 
easier market in India. India was not to take the 
fullest advantage of a situation in which she could 
have utilised the substantial favourable trade balance 
for the wiping out of her external obligations mainly 
because any such plans in this behalf did_ not suit the 
financial policy and operations of the British Treasury. 
India’s trade, industries, currency system and ratio 
■of her currency for international exchange ^ purposes 
were, all the time and every time, subordinated to 
foreign interests”. 

Mr, Raiigaswami co'iitrastecl America’s traiisfor- 
"mation, during the war period, from, a debtor country 
to- a creditor country with the failure on the part of 
, India to effect a like transformation. That India 
-could have achieved a result as favourable as 
America’s and that it was the Av-rong financial . and 
-exchange policy that prevented India from taking 
advantage of the situation, is . fully brought opt ih; 

'tbp* fn.11n.TOi nor nassae'e : . - , ■ • . . 
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PROSPECTUS 


the name of THR VIRRO PITJNO COMPANY (INDIA)' 
.LIMITBID and the extensive territor}' as yet unexpioited. 
.sliould certainly he a considerable asset and result in 
much greater activities. , 

2. The Company has been able to take over all the 
Vibro Plant in, this country at very advantageous rates- 
from the two licensees who have hitherto carried on the 
Vi];ro operalions in India. Tlie whole of the Plant has 
been recently overhauled and will be ti'ansferredi to the 
new Coniiiany in first class working condition. 

3. Tlie Company commences with three established' 
f>ranche.s, and as the n anagement will be run in conjunc- 
tion with The Oeiieral Construction Co. Ltd., in IMadras- 
and Bombay, and John King & Co., Ltd., in Calcutta, 
administrative expen.ses will be reduced to the lowest figure 
possible. 

4. The Directors include three Direciors of The 
General Constrnction Co., lAd., two of whom are also the 
Directors of The British Steel Piling Co., Ltd. one Director 
of John King & Co., Ltd., and one Director of the British 
Steel Filing Co. (India), Ltd., which ensures the continu- 
ance of the high _standard of work already carried out in 
Vibro opei'atioiis in this country. 

The purchase consideration i.s Rs. ;5,50.00() niadc up as- 
under : — 

Goodwill ... ... Rs. 2,00,000-0-0 

Plant and -Machinerv ... Rs. 1,50,000-0-0 


Objects cf the Company; — The Company has been 
formed for the pirrposes set out in the Memorandum of 
Association and, in particular, with^ the object of working 
the Vibro Patent System of CavSting Couci'ete Piling in 
sitn throughout India, Burma and Ceylon. The Patent is 
the property of the British Steel Piling Co, Ltd., a Com- 
Xiany inctirporaled in England, who- granted' the licence for 
working this'PaUnt to Tlie General Construction Co. TJd., 
for Madras and Uorchay Presidencies and to Me.ssrs. John 
King & Co. Ltd., for the Bengal Presidency and who have 
agreed to transfer the licence to the Company for the 
operation of this patent concrete piling system in the 
territories siiecilicd. 

The Vibro Patent Sy'.stem of Casting . Concrete Piling in 
situ is now- in general use for the purposes of providing 
-slahle foundations for heavy structures such as bridges, 
biiiiding.s, etc., in soils where ordinary forms of founda- 
tion are impracticable, and uneconomical. Large area.s of 
unsatisfactory soils are ti> lie found all over India jiarti- 
ciilarl}' in the delta districts and in reclaimed territories. 
This class of piling has very largely superseded many of 
the older forms of iiiling such as timber piles, pre-cast 
piling, etc. - 

Owing to the enormous increase in the use of the Vibro 
Patent System during the past few years and the future 
unlimited po.ssibiHties for this type of work in this country'', 
it has been decided ' to consolidate the operations of Vibro 
Filing interests by the fprmatiofi of a separate Company 
to (leal e.xclu.sively with this class, of ' specialised engineer- 
ing, and the Directors of the British Steep Piliiig Co. Ltd,, 
wlto unre.seiwedh,- .support the flotation; have agreed as 
from the 1st Janiiar}* 1933 to the transfer of the licences to 
. - the Company from " the' two Licensees who have hitherto 
,, carried out Vibro operations in India." - - 
'■ ' Tlie average number of lineal feet for the past 3 years 

■ piled by this " Patent System is approximately 100, OOO per 
'■■annum, and the Directors CvStimate with confidence that 
not 'less than this average will be maintained. Past 
' experience and figures show that the nett profit on each 
lineal foot piled lias not been less than Right AnnavS, and 
taking the basis of 100,000' feet per annum, the result of 


which will he li(iuidal-ed by the is.siic of 35,000 Ordinary 
Shares of Rs. 10 each, and the fact that the vendors have 
agreed to accept the whole of the purchase price in shares 
and are receiving no cash is a sufiicient indication of their 
confidence in the Companyfs success. 

The purpose of this issue is to jirovide iiece.s.sarv 'Work- 
ing Capital. 

The Coniijaii}' will pay all Preliminary Expenses relating 
to the formation of the Coraxianv including all expenses 
connected with this issue of shares. 

'i'he Preliminary Expenses of the Coii;j 2 anv are estimated' 
to amount to Rs. 5,000. 

The following contracts have been entered into: — 

1. Dated 1st March, 1933, between The General 
Construction Co., Ltd., of the one part, and this Com- 
pany of the other part. 

2. Dated 1st March, 1933, between John King & 
Co., Ltd., of the one part, and this Company of the 
other part. . 

3. Dated 1st Januarv, 1933, between The British 
Steel Piling Co., Ltd.,, of the one part, and this Com- 
pany of the other part.- 
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Mr. C. Newman-Sanders is interested in the; sale as a 
Director of The General eonstruction Co., Dtd. 

Mr. Ddward De Bas is interested in the sale as a 
Director of The General Construction Go., Dtd., and also as 
a Director of The Bfitish Steel Piling Co., Dtd., 

Mr. H, T. Garvie is interested in the sale as a Director 
of The General Construction Co., Ltd., and also as a Director 
of The British Steel Piling Co., Dtd. 

Mr. Jas. S. Young is intei'ested in the sale as a Director 
of John King & Co., Dtd. 

The Articles of Association provide as follows:— 

The qualification of overy Director shall fee the holding 
in his own right of shares in the Company of ,at least fifty 
Ordinary' Shares. The Directors respectively shall be entitled 
to be repaid out of the funds of the Company all personal 
expenses incurred in or about the business of the Company 
and in addition thereto,, each of the first Directors until 
the Company in General Meeting fixes somel other rate of 
remuneration shall be paid for his remuneration out of the 
funds of the Company a fee of Rs. 25 for each meeting of 
the Directors attended by him. 

4. The minimum subscription of shares upon which the 
Companv may proceed to allotment, is Seven Shares. 

Preference Shareholders will not have the right to be 
present at or to vote at any Shareholders’ Meeting of the 
Company unless Preference Dividends are six months or 
more in arrears. Should the Company be six months or 


councils in India somewliat on tlie German typ.e. 
He favours the creation of a council on the lines of 
what Russia has established. 

By way of concrete suggestions which a council 
of that kind would be able to consider and, possibly, 
give practical effect to, Mr. Rangaswami examines 
the problems of the lU'bvince of Bengal and puts 
forward two definite schemes : 

“The first is the establishment of a iute corporation, 
whose business would be to do all that is possible to 
help the jute growers to secure a reasonable price 
for commodity. Such a corporation will have to estab- 
lish. warehouses in the juLe districts, perlect a system 
of co-operative banking, make funds available, through 
the latter, to the growers so as to help them to hold 
over stocks in periods of falling prices, maintain a 
research department and a statistical department, dis- 
seminate information as regards the area to be brought 
under crop etc., and otherwise leave nothing undone 
whereby Bengal can make out of a 100 per cent, 
monopoly as much as she ought to. A corporation on 
these lines would require capital. The Government can 
levy a small cess on all jute arrivals from districts ; 
and on the basis of this cess, a public loan for Rs. 10 
crores or so shoixld be issued. 

Another scheme that is worth consideration is the 
establishment of a huge generating plant for electricity 
in Raneegunge, a plant so huge that it would supply 
the entire province with power. An outlay of Rs. 10 
erores should sijffice for a power scheme of this 
magnitude. But the entire province will be assured 
of cheap and cle^i power for domestic and industrial 
uses. Above all, coal which is now commanding but 
a poor market will have a new lease of life assured 
to it. The increase in the national wealth of the pro- 
vince by this means would be that coal properties, 
which in many esjses are now valueless, would become 
assets of great value. 

Kcononiist after economist lias, in recent 
inontbs, emphasised that considerable expansion of 
currency and credit is essential through all the 
countries of the world ; and that only by this means 
will v'orld trade be able to show any striking 
increase. If the Governments on their part agree to 
such inflation, the problem still remains as to how 
the additional currency is to be made to filter down 
to- the masses. Mr. Rangaswami suggests that it is 
only schemes like the jute corporation and the 
electricity corporation that could make available to 
the vast population the benefits of increased currency 
and credit. Both these schemes would come under 
the category of public works expenditure on which 
Professor ICcynes has laid great stress. 

THE TRITON INSURANCE CO., LTD. 

The balance-sheet of the Triton Insurance .-Corn- 
Ltd,, as at December SI, 1932 isia highly satis- 
document and bears eloquent testimony ,.to the s 
y high reputation and credit the company ■ 

ifmf ' fpfttures ' . 


more in arrears in payment: of tlie Preference Dividend, tlie 
Preference Shareholders shall be entitled to be present at 
any Shareholders’ Meeting 'of the Company and shall have 
equal voting rights with the Ordinary Shareholders, naniely: 
On a show of " hands each member present in person shall 
have one vote and on a poll each, member present in 
person or by proxy shall have one vote for each Ordinary 
Share held by him and one vote for each Preference Share 
held by him. 

The Company will pay a brokerage of one per cent, 
on all allotments made in respect of applications bearing 
recognised Brokers’ stamps. Application for shares should 
be made on the enclosed form with a remittance of Rs. 5 
for each share applied for. 

If no allotment is made, the application money will be 
returned in full and where the number of shares allotted is 
less than the number applied for, the surplus will be 
credited in reduction of, the ' amount payable on allotment 
and the balance, if any, will be returned to the applicant. 
The Directors reserve the right to refuse any application 
without assigning any reason. 

Prospectuses and Forms of Application may be obtained 
from the following The Mercantile Bank of India, ^td., 
at Madras, Bombay and Calcutta ; Messrs. Maconochie & 
Co., Mercantile Bank Buildings, Madras; and the offices of 
the Company in Madras, Bombay and Calcutta. 

Madras, April, 1933. 


of the balance-sheet are as follows. The net pre» 
inium income for the year, after deduction of rein- 
surance, amounted to Rs. 6,51,811 ; claims paid and 1 

outstanding were Rs. 2,73,341, while commission and 
expenses . amounted to Rs. 3,34,520. The under- * 

waiting profit, without taking into account interest j 

oil underwriting funds which is merged with interest ■ ] 

on the general funds, was Rs. 43,9-50. Interest on ' :j 

investments was responsible for a credit to the . 

revenue account of Rs. 2,18,389. ■ .'i 

The underwriting suspense account appearing in ! 

the balance-sheet is the equivalent of the depart- ] 

mental funds maintained by other insurance com- ; 

panics. This account was charged, in the year under 
review, with claims on account of policies issued in . ' . 1 

1931 and preceding years to the extent of Rs. 24,029 | 

and a sum of Rs. 20,000 was released owing to the - | 

fall ill premium income of approximately Rs. 40,000. . 

The net profit for the year, after taking into consi- 1 

deration the sum of Rs. 76,111 brought forw'ard from 'f 

the previous year's account, amounted to Rs. 3,25,264, i 

cut of which a dividend of 40 per cent, absorbing ' I 

Rs. 2,30,000 has been declared and the balance - '‘I 



suong ana iiquia. Apart irom me, capiiai or • . .-p 

Rs. 5,75,000 there are underwriting reserves of , | 

Rs. 4,10,000. There are free reserves of no less than - 

Rs. 34,25,000. In addition, there is a hidden ‘ ' 
reserve of Rs. 3,68,000 in the form of the difference ; 
between the market value and book value of invest- • ' I 


securities, the bulk of which are of medium 
maturity. - " ' ’I 

The company’s accounts arc drawn up on the 
Far Eastern model and docs not, conform to the i 


British system of departmental accounts and depart- ' ' ' ' 

menial funds. It is evident from the existence of 
the , succulent fund and the method of debiting pre- 
vious year’s claims to the suspense account that the 
underwriting account comprises fire, marine and 
accident business though it -is impossible to gauge 
the relative importance of each class. - . 

In view of the exceptionally strong reserves ^ 

built up in the past, the GOjnr)any during the last twoi 
years has not transferred , any further' amounts from 
profit and loss account to the' reserve account. On 
the contrary .jfhe .underwriting sttspense account has 
been reduced fr<mi Rs, 4,34 rpOO on . December 31, 

1930 to 'Rs. 3, IQ, 000 at December 31, 1932. Tliis is 
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1 dealt with my theme uiidcr three heads : 

1. Salient features of Indian fniaiice. 

2. Survey of International finance from the 
pre-war era up to date. 

3. Relationshi]! of Indian finance to Iiiter- 
natonal finance. The first address is an exposition, 
the second a description i and the third a commentary. 


In iny first address, I present, in the shortest 
compass and in the simplest terms, the succinct 
features of Indian finance, with a view that even a 
novice in these matters may be able to follow, in 
some intelligent way, the happenings in the finan- 
cial W’'orld and may be induced to take a more live 
interest in contemporar}’- events, most o£ which tend 
to be, in to-day’s conditions of world affairs, 
directly or indirectly, proxiniately or remotely, con- 
nected with some aspect or other of economics or 
finance. Nothing, in fact, would seem to happen 
which has not a bearing on economic problems or 
which does not lead to repercussions in the eco- 
nomic world. If the Prince of Wales opens the 
Olympic' show and buys a Plush! Hash Typewriting 
machine, up may go the shares of Hush Hash 
Corporation himited. If the Rt. Hon. Montagu Nor- 
man has a slight breeze with his newly wedded wife 
on Wednesday evening, up may go the Bank of 
hngland rate on Thursday. If Sir Osborne Smith 
fares ill with his horse, Corespondent, on Saturday’s 
races, he might not be in an expansive mood in 
respect o£ the loan applications to' be disposed of oil 
Monday. If Dr. Ansari uses Moira soap and Mrs. 
Motilal Nehru recommends, from personal use, 
l\'roira Cream, retail • dealers liiay start stocking 
Moira products in -large quantities. In the days of 
the Irwhi-Gandhi Pact, the business community, 
who were gathered in con.siderable numbers in Delhi, 
were Avont to ivatch the smile or frown on the 
Mahatma’s face, as he returned from the Viceroy’s- 
hou.se. If a smile, the markets would turn bullish ; 
if a frown, the prices collapsed. A hundred per 
cent, political happening connected with a hundred 
per cent, political head of the administration and a 
hundred per cent. iDolitical agitator ivas swaying the 
commercial world for days and days. 
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The statesman in world affairs is receding into 
the background; the Governor of the Central Bank 
occupies all the foreground of the picture.^ The 
politician shows but in a dim light by the side of 
the resplendent financier and economist. Who is 
the most powerful factor in Britain — Mr. Ramsay 
MacDonald or Mr. Montagu Nornian? Who carries 
the largest influence in India— -Sir Hari Singh Gour 
or Sir Purshottamdas Thakurdas?^ Writers on ecc^ 
nomic questions like Paul Einzig have found ^ it 
worth the while to be as prolific as Charles Garvice 
or Edgar Wallace. The world has come to realise 
that the old-time ignorance of financial matters 
won't do in present-day conditions. Even the News 
of the World devotes sp&c^ to the comments of its 
City Editor in addition to the coups on love and 
intrigue and .sensationalism. There is greater thirst 
for knowledge on economics. The layman has come 
to be curious and asks for enlightenment. He -wants 
to know why silver goes down one day and gold 
shoots up another day. What is all this talk about 
the ratio, reverse councils, adhoc securities, sterling 
exchange standard, linking of rupee to sterling, con- 
traction? He hears these words used in season and 
out of season. Where may he get an exposition 
of these and other topics in a wmy that he, a layman, 
can understand it without any special effort or un- 
due strain? — I have had this question put to me by 
umpteen readers. “Can’t you write a series in your 
journal, the purpose of which would be to educate 
the lay reader on the mysteries and intricacies of 
high finance” — this is a req-uest I have received 
from many quarters. 

I started .such a series over four years ago ; and, 
if I remember right, the series came to an abrupt 


end with the third article. To write erudite and 
learned stuff is far easier than the attempt to put 
oneself iq the place of a reader who does not know 
the very rudiments of the subject. To expound A 
to Z in terms that can be understood by one 
ignorant of the very A. B. C. is the. task I had set 
to myself in the plan of the first of the Readership 
lectures. I start with the assumption that the 

reader is altogether a stranger to the study of eco- 
nomics; from this assumption I proceed to state the 
first principles in the simplest language and explain 
the structure of the money, giltedge, exchange and 
capital markets ; to describe the Paper Currency 
Reerve ^together with adhoc securities, and expan- 
sion or contjaction) , Gold Standard Reserve, Ratio, 
Standard, Reserve Bank, Treasury Bills, Council 
Bills, Reverse Councils etc, etc. I am endeavouring 
to arrange with the University for copies of 

the lectures to be available at concession rates to 

my readers, who will do well to let me know if 

they require to bo included in the concession. 

After all, I have not done badly on a day of 
brain-fag. At the start, I intended to discourse on 
brain-fag and offer to-daj'^’s gossip as an illustration. 
I now find that I have ended in a note, worth}?- of 
the best live- wire super-salesman. 
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P. & O. Intermediete Service from Calcutta to London, Dundee and Continent— Monthly. 

British Indian Service from Calcutta to Marseilles, London and Continent— Monthly, 

British Indian Service from Bomby to London and Continent— Three weekly. 

BRITISH INDIA ^ASTAL SAILINGS 

FROM CALCUTTA TO 

Rangoon direct— Sundays, Tuesday.? and Fridays. 

Straits via Rangoon — Frida also Sundays (Tx-anshipping passengers.) 

Chittagong to Akyab, Kyaukpyu, Andrew Bay and Rangoon— Every Monday. 

Chittagong to Akyab and Rangoon — Every Thursday. 

Coromandel Coast, Ceylon, Malabar Ports, Bombay and Karachi — Every three weeks with additional direct sailings to 
Bombay and KarachiTwice inonthly. 

Straits, Chixia and Japan — Fortnightly- 

Premantle, Adelaide, Melbourne and Sydney — Monthly with additional .sailings as required. 

Mauritius via Colombo— About every four or six weeks as inducement offers. 

FROM BOMBAY TO 

Karachi— Direct on Thursdays with English Mails, on Wednesday via Verawal, Mangrole and Kundla, on Saturdays 
via Porebunder, D-warka and Cutch-Mundvic and on Mondays via Port Ofcha and Cutch-Maudvie, 

Basra via Karachi and Persian Gulf Ports — vSnbsidiary Mail steamers leave on Wednesday via Karachi and I'ersian 
Gulf Ports and the Fa.st Mail on Thurdays, the latter calling at Karachi, Bushire and Mahomerah only. 
Malabar Coast Ports, Tuticorin, Ceylon, Coromandel Ports and Calcutta or Rangoon — As inducement offers. About once a 
fortnight. 

East and South Africa— Fortnightly, calling at Seychelles and Mozambique monthly. 

FROM KARACHI TO 

Bombay— Direct eveiT Thursday with English Mails. On Tuesdays or Wednesdays via Kundla, Mangrole and Verawal 
and on Tuesdays and Thmsdays via Cutchmandvie, Port Okha, Dwarka, and Porebunder 

Basra— Fia Bushire and Mahomerah only on Sundays at lo a. m. and via Persian Gulf Ports on Sundays between 
9 and 11 a. in.« wuuvAa.,6, 

Malabar Coast Ports, Tuticorin, Colombo, Madras and Calcutta— About every three weeks and Rangoon as inducement 
offers about every fortnight. ® 

Frequent connection with the E. & A. Line steamers from Hongkong to Australia and New Zealand. 

TERMS, RATES OF FREIGHT ARRANGED WITH- 

MAOKINNON MAC KENZIE & CO., ' ■ 

le.STRAND ROAD, CALCUTTA. 

Telephone No. 5100. p ^ jgg 
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I COMPANY REPORTS 1 


drought at the commeneement of the season, followed by 
conditions unfavourable to growth. The major portion of 
the crop was sold and realised an average price of As, 5-4 
per lb, against As. 6-3 per lb. in 1931. The estimate for 
season 1933 provides for a crop of 7,500 naaimds to cost 
Rs, 2,88,839 subject to modification in the event of restric- 
tion of exports and crop being agreed to by the Industry, — 
Begg Dunlop & Co., Ld., Managing Agents. 


TIRRIHANNAH TEA CO., LD, 


BORAHI TEA CO., LD. 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. 

Capital ... 4,00,000 Block (nett) 

Reserves ... 19,000 Crop A/c. 

Debts ' ... 8,334 Outlay 

Profit & Loss ... 762 Outstandings 

Cash 


Total ... 7,25,087 Total ... 7,25,087 

Extracts from Directors'' Report : 

Report for the year ended 31st December, 1932, shows 
a loss on Revenue Account of Rs, 64,715-14-10. Add — 
balance brought forward Rs. 2,70,273-4-2. Less — Adjust- 
ments Rs. 594-15-9 equal to Rs. 2, 69,678-4-5, _ leaving a 
balance at debit of Rs. 3,34,394-3-3, to be carried forward 

to H©xt ^CCOTiXlt* 

The outtmm of Tea for the year was 7,062 maunds as 
compared with an estimate of 7,600 maunds and a crop 
in 1931 of 5,500 maunds. The crop was sold in Calcutta, 
the average price realised being : — ^TixTihannah Division 
4,248 maunds at As. 4-1 per lb. ; Marionbarie Division 
2,814 maunds at As. 4-3 per lb., compared with As. 5-4 
per lb. and As. 5-6 per lb,, respectively, in 1931. The 
estimate for 1933 provides for a crop of 7,000 maunds to 
cost Rs, 2,29,331 subject to modification in the event of 
x’estriction of exports being agi’eed to by the Industry. — 
Begg Dunlop & Co., Ld,, Managing Agents. 


Total ... 4,28,096 Total ... 4,28,096 

Extracts from Directors' Report : 

Report for the year ended 31st December, 1932, showing 
a Loss oh Revenue Account of Rs. 12,929-4-7, Less — Credit 
Balance brought forward Rs. 229-15-6, Adjustment 
Rs. 54-15-0, total Rs. 284-14-6, balance Rs. 12,644-6-1, Add — 
Cost of New Machinery Rs. 11,693-9-3, grand total 
Rs. 24,237-15-4. Transferred from Reserve Rs, 25,000, leav- 
ing a balance at credit of Rs. 762-0-8. 

The outturn for the year was 3,493 maunds as com- 
pared with an estimate of 3,200 maunds and a crop in 1931 
of 2,517 maunds. The whole crop was sold and realised 
an average price of annas 5-8 per lb. against annas 8-11 in 
1931. The estimate for 1 933 provides for a crop of 3,200 
maunds to cost Rs. 1,22,321 subject to modification, should 
the restriction on exports and crop be agreed to by the 
Industry. — Thos. Lamb, H. A. Antrobus, Directors, Begg 
Dunlop & Co., Ld., Managing Agents. 


TITABUR TEA CO., LD, 


COLABA LAND & MILL CO., LD. 


Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

Capital ... 1,80,000 Block 

Reserves ... 1,00,100 Crop A/c. 

Debts 54,030 Outlay 

Outstanding.s 

Cash 

Profit Si Lo.ss 


Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. Rs. 

Capital ... 28,00,000 Block (nett) ... 56,31,263 

Reserves ... 15,31,503 Cotton ... 1,42,199 

Debts ... 22,67,807 Cloth & Yarn ... 5,20,929 

Stores & Spares’ ... 87,748 

# Outstandings ... 1,79,386 

Cash & Invests, ... 14,264 

Profit & Loss ... 28,519 

Total ... 65,99,310 Total ... 65,99,310 

Extracts' from Directors' Report : ' ' \ 

Report for the year ended 31st December, 1932. The 
working during the period under review respited as follows: 
— Mill Loss Rs. 1,42,851-12-2, land and buildings, net revenue 
Rs, 1,24,304-13-1, deduct, amount of Managing Agents’ Com- 
mission Rs, 4,972-3-0, leaving the balance Rs. 1,19,332-10-1, 
net loss Rs. 23,519-2-1. Your Directors propose to wipe off 
this amount by transferring a like amount from the Reserve 
Fund. 

As will be seen from the Balance Sheet, further capital 
expenditure, was incuri-ed on machinery in order to keep it 
up to date, one Sizing Machine and 12 Looms of 64 inches 
being amongst other machinery which was installed during 
the year. 

The net yield from the Company’s Building.s shows a 
decrease from the, previous year owing to the reduction in 
I’cnts of ftahs %vhich came into force from the 1st September, 
1932. The Company’s property, including Building, Machi- 
nery and Stock, has been insured for Rs. 71,32,120 and the 
Profits and Standing Charges of the Company have been 
insured for Rs. 9,25,000 to cover a maximum stoppage of 
24 months, such insurance to run from the 3rd January, 
1933, to the 2nd anuary, 1 934. 


Total ... 3,34,1.50 Total ... 3,34,150 

Extracts from Directors’ Report : 

Report for the year ended 31st December, 1982, shows 
a loss on Revenue Account of Rs. 7,936-15-10, Add — Loss 
brought forward from last account Rs. 1,00,786-10-4, Less — 
Adjustment Rs. 322-6-10, equal to Rs. 1,00,414-3-6, total 
Rs. 1,08,371-3-4, Add— Cost of New Lorry Rs. 3,368-12-0, 
leaving a balance at debit of Rs. 1,11,739-15-4, to be carried 
forward to next account. 

The outturn for the year was 3,655 maunds as com- 
pared with an estimate of 3,600 maunds and a crop in 
1931 of 3,370 maunds. The crop was .sold in Calcutta and 
reali.sed an average price of Annas 7-4 per lb. against 
Annas 9 per lb. in 1931. The estimate for 1933 provides 
for a crop of 3,600 maunds to cost Rs. 1, .38,903 subject to 
modification should I’estriction of exports and crop be 
agreed to by the Industry. Begg, Dunjop & Co., Ld., 
Managing Agents. 


AMLUCRIE TEA CO., LD. 

Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. Rs, 

Capital ... 5,20,700 Block ' - 4,96,636 

Reserves ... 1,51,328 Crop A/c, , 33,825 

D^bts ... 34,928 Outlay '•’> 7,992 

Outstandings ... 936 

Cash & Invests. ••• 2,777 

Profit & Loss .*■ 1,82,790 

Total ... 7,26,956 Total 7,26,936 

Extracts from Directors’ Report : 

Report for the year ended 31st December, 1932, shows 
■a loss on Revenue Account of Rs. 51,012-1-1, Less — Ad- 
justment Rs. 12-9-1, balance Rs, 50,999-8-0. Add — ^Balance 
at debit brought forward from .season 1931, Rs. 1,21,551-6, 
Cost of Machinery 10,239-9-3, total Rs. 1,31,790-15-3, leaving 
a balance at debit of Rs. 1,82,790-7-3 to be carried forward 
to next account. 

The outturn for the year was 7,214 maunds as corn- 
pared with an estimate of 7,500 maunds and a crop in 
1931 to 8,238 maunds. The crop shortage was due to 


Telephone, Calcutta 3021 


Architects, Engineers, S: Contractors 
309, Eow Baziar Street, Calcutta. 
Specialists in 

Re-inforced Concrete and 
Sewage disposal Works. 

M- SANYAL, B.E, 


'j Manager 



season. Rainfall for the year was 26 inches in excess. The 
crop was sold in Calcutta and realised an average price of 
As. 5-1 per lb. against As. 6-5 per lb. in 1931 The estimate 
for 1933 provides for a crop of 1,800 maimds to cost 
Rs. 64,728-13-3 subjec^ to modification in the event of res- 
triction of exports being agreed to by the Industry. — ^Begg 
Dunlop & Co., Ld., Managing Agents. 


ASSAM SAW MILLS •& TIMBER CO.,'LD. 


Synopsis of Balance Sheet 
Liauiuties 
Capital 
Debentures 
Other Debts 


Rs. Assets. 

8,85,156 Block (nett) 
9,45,000 Stock-in-Trade 
2,32,942 Stores & Spares 
Live Stocks 
Outstandings 
Cash & Deposits 
Profit & Loss 


THE NEW GREAT EASTERN SPINNING & 
WEAVING CO., LD. 


Total 


Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

Capital ... 23,00,000 Block (nett) ... 

Reserves ... 7,72,221 Cotton 

Debts ... 11,71,546 Cloth & Yarn 

Stores & Spares 

etc. ' 
Outstandings 
Cash 

Profit & Loss 


Extracts from Directors' Report : 

Report for the year ended 30 th September, 1932. The 
Revenue Account shows a credit balance of Rs. 2,379-3, and 
the Profit and Loss Account, after sundry adjustments, a 
loss of Rs. 3,819-2-2, to which must be added a loss of 
Rs. 1,02,497-11-11 carried forward from last year, making a 
total loss of Rs. 1,06,316-14-1 to be carried forward. 

The Managing Agents have again foregone their agency 
allowance and interest on their current loan, the Debenture- 
holders have also foregone the interest and the Directors 
have foregone their fees. During the year it was found 
necessary to close the Meckla Mills owing to the falling 
away of the demand for the country shook tea box and the 
drop in prices in Calcutta for packing planks and packing 
cases. The sale of 3-ply tea chests for 1933 has been satis- 
factory in number, and "new accounts have been opened, but 
the prosperity of the Company in the future is largely de- 
pendent on better prices. 


Total ... 42,43,767 Total ... 42,43,767 

Extracts from Directors' Report : 

Accounts for the year ended 31st December, 1982, show 
a loss of Rs. 81,716-11-6 which the Directors propose to wipe- 
off by transfeiTing a similar amount from the_ Reserve Fund. 

The Company’s property, including Buildings, Machi- 
nery and Stock, has been insured against fire, riot and civil 
commotion for Rs. 58,17,880. The ^ Profits ’and Standing 
Charges of the Company have been insured for Rs. 9,50, 000' 
to cover a maximum stoppage of 24 months, such insurance 
to run from the 3rd January, 1933 to the 2nd January, 1934- 


BOMBAY INDUSTRIAL MILLS CO., LD, 


Synopsis of Balance Sheet: • 

Liabilities. Rs. Assets. Rs. 

Capital ... 17,99,875 Block (nett) ... 22,87,385 

Debenture.? ... 4,70,000 Cotton ... 34,086 

Other Debts ... 10,37,075 Cloth & Yarn .. 37,971 

Stores & Spares ... 67,719 

Outstandings ... 13,001 

Cash " ... 791 

Profit & Loss ... 8,85,997 

Total .. 33,06,950 Total ... 33,06,950 

Extracts from Directors' Report: 

Accounts for the year ended_ 31st December, 1932, ^ow 
a net loss of Rs. 2,20,534-3-8, which amount is to be carried 
forward to next year. 

In view of the adverse balances appearing in the Profit 
and Loss Account, the Managing Agents have agreed to 
forego the interest on their current Loan Account amount- 
ing to Rs. 29,662-1-9 for the 12 months ended December, 
1932, together with their minimum commission of Rs. 36,000 
a year. The holders of the 470 Debentures outstanding in 
■your Company, owing to trade depression, agreed to forego 
the whole of the interest due to them on these outstanding 
Debentures from the 1st of October, 1932, until the end of 
the year. The Company’s property, including Buildings, 
Machinery and Slock, ha.s been insured for Rs. 23,61,800. 
The Standing Charges of the Company have also been in- 
.sured against fire, riot and civil commotion for Rs. 2,00,000, 
such insurances to run from the 3rd January, 1933, to the 
2nd January, 1934. 


SHIVRAJPUR SYNDICATE, LD. 
Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. 

Capital ••• 5,25,000 Block (nett) 

Reserves ... 9,83,374 Stock-in-Trade 

Debts 40,164 Stores & Spares 

Outetandings 
Cash & Invests. 
Profit & Loss 


Total 


Extracts from Directors’ Report: 

Report for the year ended 30th November, 1932. 

As will be seen from the Accounts the net loss brought 
down fr’om the Profit and Loss Account is Rs. 24,634-3-11, 
without making any provision for depreciation, which 
balantie it is proposed to carry forward to the next year’s- 
Accounts. Your Directors have taken every pos.sihle action 
to conserve to the utmost the financial reserves of the Com- 
pany, and upkeep and maintenance charges have been re- 
duced to a minimum. Taking into consideration the liquid 
reserves of the Company which have been built up during 
boom periods they have decided to recommend the payment 
of a dividend at the rate of five per cent., free of Income 
Tax, out of the Equalization of Dividend Fund. 


DEJOO VALLEY CO., LD. 

Synopsis of Balance Sheet : 

Liabilities.' Rs. Assets. Rs. 

Capital ... 1,20,000 Block . ... 1,47,505 

Reserves ... 15,000 ' Crop A/ c. ... 6,627 

Debts : ' ... 84,163 Outstandings ... 8,635 

Cash ... 341 

■ ' . Profit & Loss „. 61,055 

' Total ... -2,19,163 ■ Total ... 2,19,163 

Extracts Jram Directors' Report : 

Report for the year ended 3lsfe December, 1932, showing 
a loss Oh Revenue Aecoimt of Rs. 27,163-0-11, Add— Balance 
at debit brought forward Rs. 33,894-2-8, making a total of 
Rs. 61,0o7;3-2. Less — Adjustment Re. 1-14-3, leaving a 
balance at, debit of Rs. 61,055-4-31 to be carried forward to 
next account. , , ' ' - ’ ’ 

_ The outtiifn for the year was 1,308 maunds compared 
With an estimate of 1,800 maunds and' a crop in 1933 of 1,837 
maunds. Tfiej^crop shortage was^ dpe to drought at the com- 
mencement qt' the season, , followed ’e^scessive rain and 

unusually)' low^ temperature, at 'tl|^,j;3iel^hti bf the. plucking 
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DECCAN SUGAR &; ABKHARI. C0„ LD, 

Synopsis of Balance Sheet: 

Liabilities 

Capital 
Reserves 
Debts 

Profit & Loss 


Extracts from Directors' Report: 

Report for tlie year ended 31st December, 1932, shows 
a loss on the year’s workings of Rs. 26,201-6-10 which amount 
will be carried forward to next year’s accounts. ' 

In view of the difficult year’s trading experienced, the 
Managing Agents voluntarily agreed to forego half the in- 
terest they were entitled to on the amounts they had ad- 
vanced to the Company, the sum given ap_ by them beiflg 
Rs, 31,662-15-3. The Company’s property, including Build- 
ings, Machinery and Stocks, has been insured against fire, 
riot and civil commotion for Rs. 48,83,850. Profits and 
Standing Charges of the Company have been insui-ed for 
Rs. 10,00,000 to cover a maximum stoppage of 24 months, 
such insurance to run from the 3rd day of January, 1933, to 
2nd January, 1934. 


15,30,000 Block (nett) 
13,70,944 Stock-in-Trade 
1,40,782 Stores & Spares 
3,77,598 Suspense Ai c. 
Outstandings 
■ Cash 

34.19.324 Total 


STANDARD LIFE ASSURANCE CO, 


The report states that the total new business effected 
during the year ended 15th November, amounted to 
£3,970,506. In addition, immediate annuities were granted 
for £120,625 per annum net. The premium revenue on the 
new business was £412,302 and the net purchase price for 
the immediate annuities was £1,291,931. The annual investi- 
gation shows that the surplus available after supplementing 
the general reserve and inner reserve was £352,746. In res- 
pect of policies existing on 15th November, 1932, on which 
all premiums due have been paid, the directors have declared 
under the ordinary reversionary bonus series a compound 
reversionai'y bonus of 24s. per cent, calculated on the sums 
assured and existing bonuses, and have declared appropriate 
bonuses under the minimum premium with profit series and 
other schemes. These bonuses absorb £322,440, leaving 
£30,306 to be carried forward. 


INDIAN CEMENT CO., LD, 


(Continued from page sgo.) 

new scale of expenses calculated on the basis of capa- 
city of the people to pay. When a businessman like 
Mr. Chokhany belonging to the extreme moderate 
section, has such strong comments to make on the 
financial position, it behoves the Government to lend 
ear to the Indian side of public opinion. 

Exchange was quiet hut with a somewhat steady 
undertone. On the weekly sterling tender day, 
applications for £1,215,000 were received and allotted 
on the basis of Is. 6 1 / 16d. 

The closing rates are : Is. 61/32d. for April 
T.T. ; Is. 6d. September T.T. ; and Is. 5 81/32d, 
October-December T.T. 

Bills may be quoted : Is. 6^d. April to August; 
Is. 6 3/ 32d. September to December. 

Call money has been less firm. Business was 
done up to 1|- peir cent. Union rates for interbank, 
three days’ notice and seven days’ notice money is 
I per cent. One month, two month and three months 
are quoted 1 per cent., 1 per cent, and Ij per cent, 
respectively. 


Synopsis of Balance Sheet 

Li.abilities, 

Capital 
Debentures 
Reserves 
Other Debts 
Profit & Loss 


Rs. Assets. Rs. 

37,96,500 Block (nett) .. 13,55,378 
1,00,000 Stock-in-Trade ... 96,954 

7,27,383 Stores & Spares 
1,11,128 etc. ... 2,86,793 

1,93,514 Outstandings ... 2,43,460 

Investments — 28,47,858 
Cash & Deposits ... 98,082 

Total ... '49,28,525 Total ... 49,28,514 

Extracts from Directors’ Report : 

Report for the year ending 81st December, 1932, shows 
a profit of Rs. 8,19,820-8-1 for the year. To the above 
amount has to be added Rs. 24,698-18-3 brought forward 
from last year’s account making a total ot Rs. 3,44,514-5-4, 
out of which the following sums amounting to Rs. 1,51,000 
have been appropriated:^ — To Depreciation Rs. 85,000, 'to 
Inve.stment Reserve Fund Rs. 60,000, to Bonus to Stafi 
Rs. 6,000, total Rs. 1,51,000, which leaves a balance of 
Rs. l,93,514-.5-4. From this, the Directors recommend pay- 
ment of a Dividend for the year ending 31st December, 1932, 
■ot Rs. 12-8 per share free of income-tax, i.e., at the rate 
.of 5 per cent, per annum which will absorb Rs. 1,89,825 
leaving a balance of Rs. 3,689-5-4 to be carried forward to 
next year’s account. 

Owing to continued depression in trade, the Company’s 
Factory has been placed on jiartiai working by the Cement 
Marketing Co. of India, Ld., from 1st May, 1932. During 
the year under report, the Directors resolved, in the general 
interests of the Industry, to enter into a fresh Agreement 
with the Cement Marketing Co. of India, Ld., for a period 
of 7 years from the 1st April, 1933. This Agreement has 
been duly completed. Tata Sons, Ld., Agents. 


THIS WEEKLY 


NEW CITY OF BOMBAY MANUFACTURING CO„ LD. 
.Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. Rs- 

Uap'lital ... 6,00,000 Block (nett) 26,71,707 

Debentures 10,00,000 Debenture Exps. 19,351 

Reserves 15,995 Cotton ... 1,93,807 

-Other Debts ... 21,28,107 Cloth & Yarn ... 3,73,051 

Stares & Spares ... 1,00,364 

Outstandings ... 22,638 

Cash ... 26,061 

Profit & Loss ... 8,37,123 

Total ... 37,44,102 -Total 37,44,102 
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RANGOON .TRAMWAY & ELECTRIC SUPPLY CO., LD, 


.MERCANTILE BANK OF INDIA, LD. 

Report for the year ending 31st Deceinber, 1932. The 
nroiits for the year amount to ;£179,808 14iS. 5d. and the 
},alance available, afler adding Al67, 926 17s. Bd. brought 
forward from last Account, is j£847,735 11s. 8d._ Frorn this 
sum has to be deducted iAS.OOO being the Interim Dmdend 
of 6 per cent., less Income Tax, on the A, B and. 

“C” Shares paid in September last, _ The _ Directors^ have 
added /J25,0f)0 to the Reserve Fund (raising it to f-l,075,0a0), 
/lo.OOO to the Officers’ Pension Fund, and written ;£10,000 
off Freehold Banking Premises. They now recommend a 
Final Dividend on the “A,” ‘‘B” and G Shares of 

0 per cent,, less Income Tax (making 12 per cent, tor the 

year), leaving a balance of ;ei71,735 11s. 8d. to be carried 

forward. ^ 

Capital — - 1.050,000 

Reserve Fund ... ... **• 1,07,5,000 

Notes in Circulation ... — ••• 162,110 

Current, Fixed Deposit and other Accounts, 
including Rebates and Provision for Bad and 
Doubtful Debts . . ... .... ... 13,031,773 

Balances due to Subsidiary Companies ... 175 

Bills Payable ... ... ... ... 467,207 

Acceptances on Account of Customers, per contra 187,688 
Profit and Loss Account ... ... ... 234,736 


Synopsis of Balance Sheet 

Liabilities, 

Capital 
Debentures 
Reserve 
Other Debts 
Profit & Loss 


A Assets. 

800.000 Block 

300.000 Stocks 
651,067 Sundries _ 
314)971 Outstandings 

58,459 Cash & Invests 

,124,497 Total 


Total 


Extracts from Directors* Report : 

Report for the year ended 31st December, 1932. No 
change has been made in the issued Share Capital. The 
whole of the Authorised Share Capital has been issued. 
5 per cent. Debenture Stock created and issued to 31st 
December, 1932, is £300,000. 

Negotiations were concluded towards the end of the 
year under review for the purchase of a freehold riverine 
property of over 20 acres in extent, adjoining the Com- 
pany’s Electric Power Station. It is proposed to gradually 
transfer the Company’s various tran-sport depots, construc- 
tional departments and housing of employees, now on leased 
properties, to the newly acquired site. 

The gross profits for the year_ were £144,303-0-7, Add 
Transfer Fees, Interest on Deposits and Investments in 
London and Rangoon £10,221-10-3, total £154,524-10-10. 
Deduct — Interest on Debenture Stock £16,000, Depreciation 
on Sundry Assets £8,239-19, transfer to Reserve for Re;- 
newals Account £50,450, Income Tax £14,069-9-7, Fees of 
Directors £1,113-17-9, Fees of Trustees for the Debenture 
Holders and Expenses in London £1,758-7-10, Employees’ 
Provident Fund and Bonus £5,526-8-11, total £96,158-3-1, 
amount of Nett Profit carried J;o Balance Sheet £58,366-7-9, 
Add amount brought forward from last year £28,842-10-3, 
total £87,208-18. Deduct — Preference Dividend to 31st De- 
cember, 1932, £15,000, interim Dividend on 550,000 Ordinary 
Shares for the year 1932, paid on 31st October, 1932, £13,750, 
total A28,750, leaving a balance of A38, 458-18. An Interim 
Dividend of 6 annas per Share free of Indian Income Tax 
was paid on 31st October, 1932, amounting to £13,750 and 
the Directors now recommend the payment of a Final Divi- 
dend of fourteen annas per share free of Indian Income Tax 
which will absorb £32,083-6-8, leaving a sum of £26,375-11-4 
to be carried forward to the current year’s Account. 


Cash and Bullion ... _ ... 

Securities and Coin deposited against Note Issue 

British and Indian Government and other 
Securities 

Shares in Subsidiary Agency and Nominee 
Companies 

Bills Receivable ... 

Bills Discounted ... 

Loans Receivable and Advances 

Freehold Banking Premises at cost less amounts 
written off 

Liabilities of Customers for acceptances per 
contra ... ... 

Sundry Accounts, including amounts due by 
Agents ... ... 


HONGKONG AND SHANGHAI BANKING CORPN. 

Report for the year ending 31st December, 1932. The 
net profits for the year, together with $3,421,511.15, 
balance brought forward from last account, after paying 
ail charges, deducting interest paid and due, and making 
provision for bad and doubtful accounts and contingencies, 
amount to $20,315,231.74. The Directors recommend writ- 
ing off Bank Premises Account the sum of $1,500,000. 

After making th^s transfer, „ deducting the Interim 
Dividend of A3 per share, paid on 8th August last, viz . : — 
A4SO,000 at l/3i^-=$7, 616, 528.93, and remuneration to Direc- 
, , tors, there remains for appropriation $11,119,033.39, out 
of which the Directors recommend the payment of a Final 
Dividend of A3 per Share, viz., A480,000 which, at 1/3, the 
rate of the day, will absorb $7,680,000. The Balance 
^ to be carried to New Profit and Loss Account. 

The Sterling equivalents of the Assets and Liabilities are 
shown at 1/3, the .rate ruling on the last day of the 
year. ^ 

Liabilities. 

Authorised Capital: — 400,000 Shares of $12.5 
. each - ... ... ... .50,000,000 

, Issued and paid up Capital ... ... 20,000,000 

Sterling Reserve ... ... ... 104,000,000 

■’ Silver Resmve ... ... ... 10,000,000 

Notes in Circulation .i. ... .... 137,449,255 

' ' Current Accounts ... ... 694.379.175 

Fixed Deposits , . ' > ... 2^258:655 

Bills Payable ... ‘ ... ... ' 15,659,063 

, Acceptances on Account of Constituents ... 2,484,897 

Profit and Loss Account ... 12,619.033 


DAWN MILLS CO., LD, 


Synopsis of Balance Sheet :- 

Liabilities. Rs. Assets. 

Capital 8,00,000 Block (nett) 

Reserves ••• 28,61,770 Cotton 

Debts ... 4.30,117 Yarn Waste, etc 

Profit & Loss ... 1,07,330 Stores & Spares 

Outstanding.s 
Cash & Invests 


Total 


Extracts from Directors’ Report : 

Report for the year ending 31st December, 1932, shows 
a net profit of Rs. 92,205-4. Add to this the sum brought 
over from the last year’s account Rs. 8,094-10-1, and 
Refund of Income Tax received Rs. 7,035-9, there remains 
a total of Rs. 1,07,330-7-1. Your Directors propose to with- 
draw from the Reserve Fund a sum of Rs. 30,000 and 
after doing so, the amount available for disposal is, 
Rs. 137,330-7-1, ivhich your Directors recommend may be 
dealt with as under : — To Dividend at the rate of Rs. 20 
per share on 3,200 shares, free of income tax, for the year 
Rs. 64,000, to Depreciation On Buildings Rs. 10,000, on 
Machinery^ Rs. _ 50,000, on Bleaching Machinery Rs. 3,000,. 
on, Electric Light Installation Rs. 2,000, on Sprinklers, 
Rs. 2,000, on Fire Service Appliances Rs. 2,000, on Live 
and Rolling Stock Rs. 1,500, on Workmen’s Compensation 
Fund Rs. 1,230 on amount carried forward Rs. 1,600-7-1,^ 
total Rs. 1,37,330-7-1. In view of _ the small profit made 
in the year your Agents have considerately given up their 
minimum commission of Rs. 15,000 to which the 3 r are- 
entitled and hence no Agency Commission has been charged 
in the accounts for the year under review. 

Despite the facts that all foreign markets are now practi- 
cally closed, and the state of the local textile industry is. 
deplorable the working of the Mill shows a little profit, 
which the Directors hope, you will consider satisfactory. 
They, however, regret that in view of the profit being 
meagre they cannot see their way to recommend the pay- 
ment of a bigger dividend. The Mill Buildings with the 
Machinery and Stock.s of cotton, yarn, stores, etc., are 
insured against Fire, Riot and Civil (lommotion risk to thp- 
extent of Rs. 52,74,900. 


' . - ‘ Assets. ’ ' 

Ca.sh’ 

Bullion in Hand and in Ti’ansit 
' ' British Government, Indian, Colonial and 

other^ Securities ... ... . ,,, 

Bills 'Discounted, Loans and Credits 
,,, Bills Receivable and Balance of Remittances 
• ' Drafts in Transit ... ' ... 

Liabilities of Constituents for - Acceptances- 



INDIAN FINANCE 


619 



Market 

qtiotatioa 

Rs. 


Year Repayable 

of at Govt. 

Issue option 


Amount 

outstanding 

Rs. 


Market 

quotation 


Amount 


GOVERNMENT OF INDIA LOANS 

(A) KUPSE LOANS 


Bombay Port Trust 


3 months'! 
notice ( 
1933 

1964 

1965 

1967 
1937 

1968 

1969 

1970 

1971 

1972 

1973 
1960 

1974 

1975 
1944 
1960 
1975 
1960 
1960 
1936 
1960 

1959 
1950 

1960 

1961 

1962 


22.73.27.000 

23.35.29.000 
36,53 61,000 

2,86,02,000 

34.61.10.000 

9.90.01.000 
14,97,00,000 

4.16.00. 000 

56.79.02.000 
Bonds 

4.04.56.000 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 

9.0, ';,70,000 


(B) STERLING LOANS 


1 year’s 
notice 


Karachi Port Trust 


£9G 
£.7514 
£87 M 

imyi 

■UmYz 

£;io33/8 

£110114 

.£ 1083/8 

,£109 

£lll;'i 


PROVINCIAL GOVERNMENT LOANS 

(A) RUPEE LOANS 

Ulp’-Loanil = I I 


1,85,66,900] 
Punjab. 5 
86,34,300! 
Punjab. ) 
9,38,93,3001 
Bombay de-> 
velopment) 


Rangoon Port Trust 


108i%o 


LOCAL PUBLIC BODIES : 

(A) RUPEE DEBENTURES 
Calcutta Port Trust 

,00 4 1903 1933 100 

,00 4 1905 1935 9914 

00 4 1906 1936 9914 

,00 4 1907 1937 99 

00 4 1908 1938 9854 

100 4 1909 1939 . 9854 

00 4 1910 1940 98 

lOO 4 1911 1941 97]4 

.00 4 1912 - 1942 9754 

500 4 1913 ■ 1943 97% 

iOO 4 1914 1974 89 

100 4 1915 . i97S 89 

)00 5 1916 1946 100 

Ot 5 1921 1981 112 

Of 1921 1981 124 

100 6 1925 1955-85 112% 

500 H . 1926 1956-86 107% 

500 5 1926 - 1956-86 102% 

300 5 , 1927'- 1957-87 . 102% 

300 5 .1928,- 1958-88 1023^ 

300 6i 193(3 1935-40 103% 

300 H 1931 1991 117 


16,31,000 

7.51.000 
38,00,000. 

9.50.000 


Madras Port Trust 



GILTEDGE AND BONDS 


1950— 60 

1951— 61 


10,00,000 


4-» -W ■ 



^ Pi 

Year of 

Repay- 

(U ^ 

-W 

a 0) 

W Ot 

Issue. 

able 

Bombay Municipality 


1896 

1936 

4 

1904 

1934 

4 

1894-5 

1935 . 

4 

1899 

1936 

4 

1908 

1938 

4 

1899 

1939 

4 

1899 

1900 

1940 

'4",,','' 

1911-13 

1942 

4 

1901-03 

1943 


1915 

1945 

4 ■■ 

1905-07 

1946 

■ : 4 

1909 

1949 

4 

1909 10 

19 9 

4 

1920 

1951 

4 

1913-14 

1954 

4 

1913-14 

1974 

4 

1913-15 

1955 

5 

1886-91 

194r 

5 

1886-91 

1946 

5 

1886-91 

1948 

5 

1886-91 

1953 

5 

1920 

1980 

6 

1924 

1954 

6i 

1920 

1935-60 

6i 

1921 

1936-51 

5 

1928 

1958 

-S'. 

1929 

1949-59 

5 

1929 

1954-59 

5 

1929 

1959 

6 

1930 

1950-60 
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Repay- 

able 


Profit and 
Loss carried 
forward 


Paid-up Market 
per share. Quotation 


Reserve and 
other Funds. 


Paid-up 

Capital. 


NAMES. 


r 16,00,000 • 

L 4,60,000 
6,00,00(1 

50. 00. 000 

1,00,00,000 

20 . 00 . 000 

11,26,000 

8,50.262 

1,68,13,200 
£8,000,000 
£1,000, OW) 

$20,000,000 

6,62,60,fi33 

f' 10,00,000 • 

L 2,79,?80. 
ai6, 810,252 


AUahabad Bank ... 

Bangalore Bank 
Bank of Baroda 
Bank of India 
Bank ot Mysore 
Benares Bank 

Bengal Central Bank 

Central Bank of India 
Chartered Bank of India 
iSastern Bank 

Bongkong & Shanghai 

imperial Bank of India 

Indian Bank. 

Lloyds Bank 


Mercantile Bnakof India. 

Mysore InduBfcriaLBanfc 
Nationat Bank ollndia 

P. & 0. Banking Corporation 
Punjab National Bank 
Panjab-Sind Bank 

Onion Bank of India 


£2,000,000 

£24604400 

31,26.094 

4,05.471 

39,00,000 


Amount 

sanctioned 

Rs. 


1.75.000 

13.00. 000 

15.00. 000 

9.22.500 

2,00,000 

: 1,98,000 

1 . 66.000 
6 , 00,000 

9.14.000 

: 6,94,000 
11,44,000 
= 27,50,000 

15.00. 000 

5.70.000 

5.13.500 

6.36.000 

38.94.000 
40,89,500 

19.13.000 


Market 

quotation 

Rs. 


BangOQU Municipality 


Amount ilnterest Year of Repaj'- 

Rs. jpetcent. Issue. able. 


Bombay Port Trust 


IMarket 

quotation 

Rs. 


■ 51 

1899 

:933 

4| 

1902 

1946 

4k 

1903 

1947 

41 

1904 

1948 


1904 

1939 

4| 

1904 

1934 

4i 

1905 

1949 

4J 

1905 

1935 

4 

1906 

1936 

4 

1907 

1937 

. 4 

1908 

1938 

4 

1908 

1933 

4 

1910 

1935 

4 

1910 

1940 

4 

1911 

1941 

4 

1912 

1942 

6 

1925 

1955 

5i 

1926 

1956 

" ' ■ 5 ■ ' 

1928 

1958 


£.500,000 

4 

1909 

£500,000 

4 

1910 

£1,600,000 

6 

1922 


Karachi Port Trust 


£333,000 

4 

1909 

£333,000 

6 

1922 

£333,000 

5^ 

1924 


£99j-'2 

£112 

£107K 


£500,000 


£257.644 


Rangoon Port Trust 

> 4 1908 1938-52 

Madras Port Trust 
t H 1923 j 1953 

Calcutta Improvement Trust 


£350,000 

£700,000 


(A) STERLING DEBENTURES 
Calcutta Port Trust 


£500,000 

4 

1908 

1938 

£681,000 

4 

1909 

1939 . 

£1,178,500 

6 

1922 

1952 

"£998,600 

5 

1923 

1953-83 

£1,000,000 

5 

1924 

1954-84 

£1,075,000 

51 

1932 

1962 


£566,600 

£333,000 


£500.000 


£.300,000 


Bombay Improvement Trust 

> 4 1909 196i 

) 4 1910 197( 

Calcutta Municipality 

) 6 1923 1931 

Rangoon Municipality 

» I Si I 1923 I 1951 


Dividend 

Dividend 

percent 

1931. 

percent 

I9S2. 

18 

18 

7 

10 

10 

m 

, 12 

IS 

6! 

6 

Nil 
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6 

6 
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14 

6 


48 

48 

12 

1? 

rm 

r « ' 

1 12 

L 0 

ISi 

12 

r le 

r 12 

12 

m 

L 12 

L 12 
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4- 

20 

20 

, '6- 
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COAL COMPANIES — Shares standing at or above Par vaiue 


Profit and | 
Loss carried i 
forward in i' 
thousands I 
Rs. I 


Manasrinp: Agents 
Managing Directors 
or 

Secretaries 


Dividend percent. 


Gross 

Block 

Account 


Market 

Quotation 


Paid-up 

Capital 

Ordinary 

Rs. 


Reserve 
and other 
Funds 
Rs. 


Paid-up 

per 

Share 

Rs. 


! Shaw Wallace & Co. 

I Andrew Yule & Co., Ld. 

I Andrew Yule & Co., Ld. 

I F. W. Heilgers is Co. 

I Macneill & Co. ... 

1 Macneill & Co. 
i Andrew Yule Co., Ld. 

I Shaw Wallace & Co. 

j Martin A Co. ... 

i Octavius Steel A Co., Ld, 
I Shaw Wallace & Co., Ld. 

! Andrew Yule &• Co. Ld. 

I F. W. Heilgers & Co. 

i Shaw Wallace & Co. 

! Kilburn & Co. ... 

I 

j Andrew Yule & Co., Ld. 

I F. W. Hftilger.a & Co 


Amalgamated 

Bengal ... 
Bengal-Nagpnr P 

Churulia 
Dhemo Main 

Eouitable P 
Ratras Jherriah 
Khas Kajora 

Moira 

Sew Manbhoom 
Sorth Damuda 
North-West 
Ondal P ... 

Peneh Valley 
Raneegunge 

Seebpore 

Standard 


{—First half-year, 


COAL COMPANIES — Shares standing below Par value 


Adjai P ... — Andrew Yule & Co. 

Albion ... — H. V, Low&Oo,, Ld. 

Aldih ... ... Macneill & Co. 

Aurrung ... ... H. V. Low & Co., Ld. 

Bansdeopur ... Jardine Skinner & Co, 

Bansra ... ... Kilburn & Co 

Baraboni «•> H. V. Low & Co.ii Ld. 

Bengai-Bhafcdee ... Andrew Yule & Co., Ld. 

Bengal-Girldib ... Andrew Yule & Co., Ld. 

Bhalgorah ••• H. V. Low & Co., Ld. 

Bhulanoararee ... F. W, Heilgers & Co. 

Bokaro and Ramgur Anderson Wright & Co. 
Borrea P ••• F. W. Heilgers & Co. 

Burra Dherao Andrew Yule & Co., Ld, 

BurraUurP ... Bird* Co. 

Central Kurkend ... Anderson Wright & Co. 

Deoli ... ... Andrew Yule & Co„ Ld, 

Bast Indian Jardine Skinner Co. 

Ghuslck & Musllta .» Martin Sr, Co. ... 
Gopallchuck ... Anderson Wright & Co. 

Govindpore - p. w Heilgers & Co. 

Hurrlladlh Macneill & Co. 

Jaiuty (Central) ... VilliersLd. 

Kalapahaii ... Andrew Yule & Co., Ld. 

Kasta ... ••• H. V. Low & Co., Ld. 

Kuardl H,V.iLow&Oo. 

Lakurka ... - H. V. Low & Co., Ld. 

Marine ... — Jardine Skinner & Co. 

Mlnto ... ••• Andrew Yule & Co,, Ld, 

Mundulput •« I Macnell A'. Co. 

Nazira — i Shaw Wallace & Co. 

New Beerbhoora P ... j Balmer Lawrie & Co., Ld. 

New Kessurgurah ~. ! h. V. Low & Co., Ld. 

NewTetturya ... Shaw Wallace & Co, 

Nodiha ... — Macneill & Co. 

North Kajora ... h. V. Low & Co., Ld, 
Parasea ... ••• Kilburn & Co. 

Poriapur ... — Martin & Co. ... 

> ■ Satibaty ... ... Martin & Co. ... 

■ P.ewa ... Shaw Wallace & Co. 

Sarnia .« ••• Martin .k. Co. ... 

' Satpukuria & AaanaOl Martin & Co. ... 

Searsole ... . — Gtllandera Arbuthuot &C 

bcndra ... — P. W, Heilgers & Co. 

Singaran ... ••• VillieraLd. 

Singareni Best & Oo„ Ld. 

South Karanpura ... turd & Co. 

Talcher ... *>• ViiiiersLd. 

Trans-Adjai ... Martin &Cd, ... - 

[Jnion ... ... WHllamsonMagor & Co. 

West Jamuria Maoneil .A: Co. 

Western *« Andrew Yule & Co., Ld. 


0,00,000 I,62,<(50 4,61.472 

3,84,990 2,08,01 1 4,68,622 

19,92,5?0 61.77,370 62,14,060 

4,49,350 8.81.943 8,77,844 

4,50 000 0,90. 580 9,90,471 

16.07.000 10.f6,?98 28,23,930 

7.16.000 83,18,047 87,72,920 

12.80.000 11,5.8.821 19,01,849 

6.00. 000 28,71,864 34,82.946 

8.18,600 i 0,41,004 18.08, .314 

46,40,240 ; 2.23,50.139 2,41,98 814 

.3,00,000 19„36.429 24,15,079 

4.60.000 6,06.099 7.57,609 

£120,000 £140.000 £231, ,310 

18.00. 000 20,80,840 .31,89.695 

9.60.000 19,81.084 35,59,816 

2.00. 000 27,600 

8.00. 000 I 10,50,717 20,89.250 

4.85.000 I 10.10,722 14,68,121 

: 3,60,000 I 6.4.3.5'88 S.89,2.«8 

6,09,125 2.54.948 0.00.022 

6.. 50.120 I 8,97,201 18,83.170 

4.60.000 VO.OR.IRO 22,40.4'P 

ri,50,onO']| 1.81,480 4.48,714 

Li.oo.ooo ii“ 

2,98,110 I 6,14.00.3 0,93,S''5 

6,65^760 : 5 , 6 ri,sn 70.14, 3«2 

7.48, «40 12.80.899 17,71,404 

17,76,230 I .57,50,014 I 09,50,223 

S,SS,B00 8,70,987 11,17,298 

3,28,2.30 6,70,054 21,39,041 

4.00. 000 1,59,511 2,92,054 

2.44.000 l,9.‘>.0fi5 S,7fl.S07 

8.00. 000 1,54 600 8,30.715 

0.61.600 2.70,169 9,37,474 

8.00. 000 1,85,307 6,85,84,5 [ 

18.50.000 2,0,3,719 12,18.019 1 

18.40,400 2,94,050 21,77,786 

8.00. 000 4,90,9.38 18,24,482 

6.00. 000 ' 6,17,035 3,82,220 

8.00. 000 21,81,868 26,90,881 

r S.SO.OOO") 4„29,440 7,50.600 

L 2,00,000 J 

08.21,460 48,76,000 1.28,18,340 

17.60.000 63,389 10,56,821 

20,00,000 - 2,25,004 19,91,085 

4 00,000 3,18, i 16 7,25,688 

3.50.000 0,84,231 7,58,781 

,6,93,480 6 08,794 '16,.32,181 

’ 2,60,000 1,60,039 3,19,662 


21/30 

21/16 

11/16 


11/16 


2 9/16 
111/16 
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TEA COMPANIES. — Shares standing at or above Par value 


Paid-up Eeserve Block 

Capital Funds. { Account 

Ordinary i 

Rs. Ra. Ra 


Acreage i PKECSNT. Paid Up I 

under — ■ — -"i — 

T»o “8- 

toon 1001 i io!)o 


Market 

Quoatioa 


Managing Agents 
or 

Secretaries 


kambs 


ASSAM GARDENS 


Gillanderg Arbuthnot & Co. 


Anaudabag 


j Andrew- ViiIp A, Co., Ld, 

I Oillandera Arbuthnot & Co, 
j Wilifaitison iVfagor & Co. 

I Williamson Magor & Co. 


Baamatia 

Betjan 

Rislmauth 

Bnrpukherie 


Planters’ Stores & Agency Ld, 


Gooliekoosie 


William.son Magor & Co 
George Henderson & Co., Ld. 
Planters’ Stores & Agency Ld, 
WilUamaon Magor A Co. 

Williamson Magor & Co 

Andrew Yule & Co., Ld. 

I Octavius Steel & Co., Ld. 


Dnfflaghur ... 

Desaai ft PurbuUla 
Dhelakhat 
Dlmakuai 

East India ... 

Glilapukri — 

Qrob ... 


I Andrew Yule'* Co., Ld. 
j Andrew Yule &. Co., Ld. 

OiHanders Arbuthnot & Co 

James Finlay ft Co., Ld, 
Shaw Wallace ft Co, 

Duncan Bros ft Co.. Ld. 
Davenport & Co.. Ld. 
Duncan Bros & Co., Ld. 

Kettlewell Bullen ft. Co., Ld. 


Hoograjull 
Hooiungooree — 

Jubllbarl — 

Rlllina Valley 
Kingsley Golaghat 


ledo 

Lnxmi 

Moheema 


Mothola 


Naga HllJa • 
New Cinnatolllah 

Rajgarh 


K, fi Sen ... 

Duncan Bros & Co., Ld. 

Andrew \ ule & Co., Ld, 


WUliauifon Magor ft. Co, 


Seajuli 


Tengpanl 
Teen AU 
Tyroon 


Gillanders Arbuthnot ft. Co, 
Octavius Steel ft Co,. Ld. 
Begg Dunlop ft Co., Ld. 


CACHAR ! GARDENS 
1 , 10,000 I 

..l.« 0 , 0 fi 0 24,000 


Aiyne Pathemara 
Irlngmsra 


Octavius Steel ft Co., Ld, 
George Henderson ft Co., Ld. 


North Western Cachar 
Bungamattee ... 
Sonal River 


Duncan Brothers ft Co., Ld, 
Duncan Brotners ft Co., Ld, 
Davenport ft Co., Ld. 


ITTAGONG gardens 
1 1 , 05,100 55,000 


Kodala 


Kilburn ft Co, 


i , C 'V* I , 1,. * . 

Cbamong ... 

,• .. Darjeeling Tea ft Ohinchon 
Dilaram - , 

’/4 ewt ?' . ".'l ' 

' Llngla _ - 

'» 4 Margarets Hope... 

Nagri Farm . .w. 

,r Oka^li 

■ • Pftshok 

PCOboDg 

'■» ‘ Runglec Eungliot - 
, Seeyok 

, ,, Singeli... , ..4 

' Riogtom ... 

Room . 

.■I'i 'i xeettaValldy. ... ''\C 

f ukvar .ti-'f.?. 


iRJEBLING 

I 2 , 78,900 
8 , 76,800 
2,00,000 


GARDENS 


WIUiam.son Magor ft Co 
Kilburn ft Co, 

Andrew Yule ft Co., Ld 
Davenport & Co„ I.d. 

Begg Dunlop & Co. 

BegK Dunlop ft Co., Ld. 
Williamson Magor ft Co, 
Duncan Brothars ft Co., Ld. 
Kllburn ft Co, 

’Duncan Brothers ft Co,, I.d. 
Duncan Brothera ftOo.. Ld. 
Duncan Brothers ft Co. . Ltd 
Iloare Miller ft Co„ Ld. 
Andrew Yule ft Co., Ld 
iWilliaTaBon Magor ft Co, 
Davenport ft Co., Ld. 

' Wiiliamson Magor ft Co. 
Davenport ft Co, Ld. 


DUARS 


GARDENS 


Davenport ft Co,, Ld. ' 
Andrew Yule ft Co., Id, 

; Jandine akinner ft Co, - 
MPLesOd ft Co. . ‘ ^ 

DuncanBrothmftiCpv, td.‘", 
Duncan Brothers ft C6., td. 
Andrew Yule & Co., Rd 
Duncan Brothers ft CO,„ Id, .. 
Andrew Yule ft Co.j'Ld, ,. 
Ghosh ft Sons. , , „ 

Duncan Brothers ft Co.,'td. .. 
Davenport ft: Co., Ld> 

Davenport ft Co.. Ld, , „ 

Andrew Yule & Co., Ld, ’ „ 

Duncan Brothers ft Co., Ld 
Duncan Brotliers .k Co., Id. „ 
Duncan Brothers ft Co„ Ld. 
Andrew Yule ft Co., Ld. ' .. 
Davenport & Co., Ld. 

Planters’ Stores ft Agency Ld. 
McLeod ft Co. 

Begg Dunlop ft Co., Ld. 
JardineSItlnner&Co, 


2,00,000 
10 , 23,106 
3 , 47,871 
3 . 00,000 
; 0,66,000 
1 , 60.000 
4 . 03,020 
1 , 60,000 
1 , 17,028 
7 , 88.804 
10 , 00,000 

27 . 66.118 
6 , 73.203 
3 , 67,422 

4 . 50.000 

2 . 12.000 

2 . 40.000 
4 , 79,340 
1 . 10,630 
2 . 81,720 
3 , 08,841 

4 . 80.000 

8 . 81.118 


1 . 75.000 

84.000 
6 , 18,153 

8 . 90.000 
11 , 60,000 

1 , 76,600 

1 . 80.000 

4 . 50.000 

1 . 22.000 
8 , 40,200 
4 , 20,221 
1 , 30,900 
1 . 08.000 
2 , 80,000 

90.000 
1 , 60,000 





i— Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend Dividend 
percent, percent. Dividend 
1930 19Si per cent. 

1932 


Reserve 

and 

Other 

Funds 

Rn. 


Managing Agents 
or 

Secretaries 


Block 

account. 


Market 

Quotation, 


Paid-up 

Capital 

Ordinary 

Rs. 


NAMES 


A. Firpo 
S. Sandgrew 


A. Firpo td. 

ARBsmMatcb 

AsBoriatftd Hotels of 
Indii 


J. Faletti 


Jardine Skinner & Co, 
H V. Low & Co., Ld. 
V,J. Berry ... 


Bataree Coke 
Behar Rice Mills 
Britannia Biscuit 


British India Cor- 
poration 


R. Menaies 


INDIAN FINANCE 


Lackatoorah 
New Samanbagh 
Patrakola 


New Chumta 
Pahargoomiah 


Shaw Wallace A Co ... 

Duncan Brothers A Co., Id. ... 
Duncan Brothers A Co., Ld. ... 

4,00,000 
12,00,000 
' 4,60,000 


TERAI 

Davenport A Co., Ld. 

Duncan Brothers A Co„ Ld. ... 
Davenport A Co., Ld. 

Kiiburn A Co. 

1.25.000 

4.20.000 
1,00,000 

2.60.000 


6,46.171 

4,07,001 

37.00,000 

4,65,000 


30.000 

3.30.000 

90.000 

2.16.000 I 2,93,560 




i— Interim Dividend. 


TEA COMPANIES.— Shares standing below Par value, 


Amluckie 
Bagbmari 
Barduar 
Bateli 
Borahi ... 
Bormah Jan 
Dejoo Valley 
Dhunseri 
Dnrrung 
Gbhpur . 

Murphulani 

Naniburnadi 

Sapoi 

Telojian 

Tezpore 

Titabur 

Tonganl 


Begg Dunlop & Co., Ld. 4,46.700 

Begg Dunlop & Co., Ld. 6,60,000 

Williamson Magor A Co. 3,00,000 

Planters’ StoTe.S;& Agency Ld. 8,29,100 

Begg Dunlop A Co , Ld. 4,00,000 

McLeod & Co. ... 4,02,000 

Begg Dunlop & Co., Ld. 1,20,000 

James Finlay & Co., Ld. 2,41,692 

Kiiburn & Co. ... 4,66,000 

Williamson Magor & Co. 3,SS,noo 

Andrew Yule A Co„ Ld, 2,50,000 

Shaw Wallace A Co. 4.60,000 

James Finlay A Co., Ld. 8,00,000 

McLeod A Co. 6.98,000 

Shaw Wallace A Co. 11,92,150 

Begg Dunlop A Co., Ld. 1,80,000 

Williamson Magor A Co. 3,00,000 


Arcuttipore ... 
Ballacherra ... 
Central Cachar 
Chandypore ... 

Eastern Cachar 
Ralaoherra ... 
Kalinugget A Rhoreel 
Manipur 
Roopacherra 


J. Mackiilican A Co, 
Jardine Skinner A Go, 
Jardme Skinner A Co. 
Jardine Skinner A Co. 
Octavius Steel A Co., Ld. 
Octavius Steel A Co,, Ld. 
Jardine Skinner A Co. 
Gillanders Arbuthnot A Co, 
Begg Dunlop A Co., Ld, 


CftCHftR GARDENS 

3.00. 000 1,76,000 

1 , 20,000 ... 

10,00,000 35,000 

2.60.000 73..'! 1 7 

7.00. 000 1,06,000 

2.75.000 .30.000 

8 . 00 . 000 

4.20.000 
4,00,000 I 


Kornafuli 

Oodalcab 


Rilburn ACd. 
Kiiburn A Co 


Kurseong A Darjeeling Jardine Skinner A Co 


Lohagar 

Mim 

Pussimbing 

Sungma 


Octavius Steel A Co.,Ld- 
Andrew Yule A Co., Ld. 
Davenport A Co., Ld. 
Wihiamaon Magor A Co. 


CHITTAGONG 

2,00.000 1 1,10.000 
2 i 00,000 


GARDENS 


Phaskowa 

Sarugaon 


Duncan Brothers A Co., Ld . 
Andrew Yule A Go., Ld. 


DUARS GARDENS 
2,60,000 1.05,000 

8,46,400 


Ghutideecherra 

Daiiraeherra ... 

Kaliti 

Loobah 

Maulvie 

Rajnagar 

Rutema 


Atal 

Longview 
New Terai .« 
Tirrihannah ... 


Octavius Steel A Co.. Ld. 
Duncan Bronioi s A Co., Ld. 
Octavius Steel A Co. 
Octavius Steel A Co. 
Kiiburn A Co. 

Shaw Wallace A Co. 

McLeod A Co. 


McLeod A Co, 

Planters’ Stores A Agency Ld, 
Kiiburn A Co. 

Begg Dunlop A Co., Id. 


SYLHET GAPvDENS 

3.00 000 .., 

6,00,000 

2.46.0. 50 60,000 

5,08,690 40,800 

2 . 00 . 000 

3.20.000 60,183 

2.50.000 

TERAI GARDENS 

2.25.000 

8.44.000 58,000 

4.60.000 1,40,000 

2.20.000 1,37,331 


Ni! 
Nil 

972 1 3?t 

1,334 Nil 


































626 





Managing Agents 
or 

Secretaries. 


NAMES, 


MISCESsLAN 


RODS 


1,49,636 

12,46,37,287 

18,01,882 
6,29,666 
11, 76, 180 
48.08,014 
11.98,406 
2,12,008 
22,26,186 
7,30,74? 

0,35.020 

84,602 

78,17,560 

5.42.036 
1.88,.314 

2.05.8.36 
21,14,397 

80,286 

£787,980 


Begg Sutherland Ld. 
Henry Ponetord ... 

Balmer Lawrie & Co. Ld. 
Andrew Yule & Co., Ld* 
Macneil&Co. 

V- Maurer 

A. E, Warren 

S. Raghavachari ... 

B. Insltd. Cables Ld 

J. P. Srivastava & Sons 

Oillanders Arbuthnot ft Co 

Ivan .fones. 

J. P. Madan & Co. 


Brnsbware ••• *" 

Burma Corporation ... 

Calcutta Ice Association 

Digwarrah Rubber 

Ganges Rope ^ ••• 

Great Eastern Hotel ... 

Hmnayan Properties ... 
Indian Aluminium 
Indian Cable ^ . “• 

E. Turpentine & Bosin Co. 

Indian Wood Products 
Ivan Jones Lcl. 

Madan Theatres 

Spence’s Hotel 
Steuart &Co. ^ ••• 

United Coffee Supply ... 
Walford Transport ... 
Walter Locke & Go. .. 

Whiteaway Laid'aw 


H. Hobb.s 
IT. Bannay 
T. Stanes & Co. 
J. W. Ross 
J. A. Hatton 
A. J. King 


AMER TRAN I 

£326,841 

60,466 

49,29,603 

34,20,869 

9,79,441 

2,06,638 

£725,720 

13,71,714 


SIT & STOR 

£1,547,103 

4,87,240 

76,82,676 

42,42,466 

12,58,799 

4,63,138 

£1,925,746 

28,28,764 


TRAM 


(}. R. Dain 
McLeod & Co. ... 
Andrew Yule & Co., Ld. 
Hoare, Miller ft Co., Ld 
Gladstone Wyllie & Co. 
Kilburn & Co. ... 

Kilburn & Co. ... 

Andrew Yule & Go,. Ld. 


Calcutta Tramways ... 
Tezpore-Balipara Tramways 
Bengal* A.saam Steamship 
Calcutta Steam Navigation 
Calcutta Landing & pipping 
Fraser (Landing & Shipping) 
India General N av- ft RlJ* 
Port Shipping 


SAW M 


MBER 


8,85,156 
6, 00.000 
20,00,090 

REiaNERIE 


Assam Saw Mills ft Timber 
Bengal Timber Trading 
Borooah Timber 


7,36,270 23,40,964 

11,15,796 I S.18.755 I 

2,14,263 I 18,10,418 

|.S, BREWERI'eS ft DLSTIl 

6,83,778 i 14,64,475 

6,46,190 I 13,67,299 

52,11,781 63,22,776 

27,98,820 I 41,44.668 

82,72,712 I 31,17,196 

6,78,093 I 13,29,810 

£106,000 I £260 420 

18,60,889 I 17,09,117 

I 10.29,370 I 18,22,256 

n 11,26,501 I 16,46,242 

r 14,06,747 I 27,04,960 

I 14,81,168 1 17,00,189 

n,96,.’)08 23,37,293 

7,48,216 4,68,879 


Bird & Co. 

.Tardine Skinner ft Co. 
Martin k, Co. 


SUOAR 


LERIES, 


G. B. Narang 
Ljail. Marshal! ft Co. 
Begg Sutherland Ld. 
Bt.gg Sutherland Ld. 

Parry & Co 

P. C. Beynon 
ParryftCo. ... 

0. Duncan ... 
Vtndrew Yule ft Co.. Ld, 

G, B. Narang 

Begg Dunlop ft Co„ Ld, 
Begg 'iitherland Ld. 
Begg Sutherland Ld. 

H. P. strout 


B asti Sugar ... 

Carew ft Co, ••• 

Cawnporo Sugar ... 

Champarun Sugar 
Deccan Sugar ft Abkharl 

Dver Meakin ft Go. ... 

Elst India Distilleries ft Sugar 
Murree Brewery 
New Savan Sugar 
Punjab Sugar 
purtabpore Sugar 
Byam Sugar ... 

Saraastipur Central Sugar 
United Breweries 


, 268 

I 66 

i 66 
S.22/10J 
139 

18J 

310 1 

160j 

ISI 

47i 

,.18|- 

88 


CTRfC LIGHITING POWEIR AND TEL EPHONK 

I 

14.98,90(1 I 4,37,247 16,48,868 4 ,3 

15,00,000 I 69,918 13,62,306 Nil Nil 

7,89,200 1 1.06,011 7,91,726 ND Nil 

2,06,720 

8.00. 000 I 6.3,603 7,26,702 Nil Nil 

1.00. 000 7,40.873 2,68,600 10 10 

12,09,000 I 2,08,031 I 19,70.100 Nil 8 

61,18,300 ! 62,73,281 1.92,73,037 8 6 

r 8,00,0001 1 33.60,313 6', 68,207 10 10 

L 2,70,000 1 I Nil Nil 

£1,804,580 1 £2,614,439 £6,868,461 14 1/12 13i 

4.50.000 1 .£.39,019! 4,36.061: Nil Nil 

9.00. 000 7,38,668 1 13,06,660 7| 6 

5.00. 000 I . 7,272 1 6,02,783 Nil 

: 14,99,860 3,06,703 I 17.83,143 Si 3 

' £4,36,300 1 £l,06,4’'<9 .£0,. 36.660 8 8 

I 20,00,000 I 9,98,230 1 30,66,206 8 8 

n, 49,906 I 16,008 5,10,414 Nil Nil 

• 8,50,000 i 1,01,295 5,16,076 Nil Nil 

8,99,850 ; 1,08.192 7,10,854 2 Nil 

16,91.210 I ‘ 4,67,775 ' 27,65,988 10 5 

i 4.39,188 ; 6,89,708 22.96,625 12 IS 

7.00. 000 1 59,771 6,69,643 Nil Nil 

Hv..0l,185 ' 22,92,415 79,28,859 7i 6 

5,98,987 82,076 6,02,244 Nil Nil 

4,98,438 17,902 , 4,14,823 Nil Nil 

. ENGINEE ring AND METAL WO RES, 

6.00. 000 1,75,638 2,67,450 Nil Nil 

' ■ £1.694,390 £872,621 £8,223,111 2i Nil 

66,60,790 ■ ' 2,66,820 27,05,883 U 24 

6,00,000 4,48,621 11,76,528 Nil Nil 

6.00. 000 8,62,963 4,42,072 2i 21 

10.00. 000 9,08,090 18.35.816 Nil Nil 

- 6,00,000 2,69,138 6.28,918 Nil Nil 

42.00. 000 1,49,13, .390 1,78,49,6.30 16 Nil 

12.60.000 2,17,421 26,10,740 Nil Nil 

8.00. 000 ... 7,67,390 Nil Nil 

4,10,610 87,620 2,42,863 5 74 

1,44,01,600 80.93.689 2,69,76,896 6 Nil 

.9,74,375 34,46.489 60,82,824 10 1C 

■ 16,00,000 11,43,306 41,17,812 Nil Nil 

- '62,60,000 12,06,141 .36,86.099 Nil Nil 

, - 1,00,000 5.3,831 2.74,837 Nil Nil 

, 8,00,000 2, ''0.634 2,93,069 Nil Nil 

r 6.40,000 8,42.082 8.0.3,003 f Mil T P Nil 

. Iii,46.i66 • ■ L 7 J L 


Martin ft Co. 
International G. E. C. 
Octavious Steel ft Co., Ld, 
P. .L. .Taitley ft Co, 
Martin ft Co. 

Kilburn ft Co. 

Martin ft Co. 

P. Rooney ... 

Begg Dunlop ft Co,, Ld. 

P. T. Homan 
Ootaviu.s Steel & Co. ■ 
Octavius .Ste**! « Co., Ld, 
P. L. J altly ft Co. 

M artin ft Co. 

W. R. Elston 
T, A. Rowland Knox 
Oe.tavhm Steel ft Co.^ Ld. 
Octavius Steel ft Go., Ld. 
Martin ft Co. ... 
Octavius Steel ft Coi, Ld - 
H. 0. Weightman 
Oefcaviu-s Steel ft Co.. Ld. 

Martin & Co. 

Martin & Co, 

Martin ft Co. 


BarieUy Electric Supply 
. Barrackpore Eleetrie Supply 
■ Benares Electric Supply 
Bengal Telephone Cor. 
Bhatpara Power 

Calcutta Electric Supply 
Cuttack Electric Supply 
Dacca Electric Supply , 
Gorakhpore Electric Supply 
Jubbiilpore Electric Supply 
Madras Electric Supply 
Madras Telephone 
Mirzapore Electric Supply 
Mozzull'erpore Electric Supply 
Muttra Electric Supply 
Patna Electric Supply 
Eawaipindi Elec. Power Co. 
Shahjafaanpore Electric Supply 
U.P. Electric Supply ... ' 

Upper Ganges Electric Supply 
Upper Jumna Electric Supply 


' Arthur Butler (MozufferporeJ 
Bengal Iron Co., Ld, *.. 

- ' Braithwaites (India) ... 

Bridge ft Rooi Co., (India) Ld. 
Britannia Building ft Iron 
BrltauuUi Engineering 
B. 1. Electric Coustruetion 
Burn ft Co., Ld,.’' 

Hoogbly Docking 
Howrah Docking ... 

Indian Galvanizing 
- Indian Iron ft Steel 
Indian Standard Wagon 
Kumarclhubi Engineering 
■ Marshall Sons ft Co. (India) Ld 
Haran Engineering 
Steel Products 
Thornycroft (India) Ld," • 


Balmer Lawrie ft Go.. Ld. 
W.T. Vlzer Harmer ' 

A. R. Newbert ... 

Balmer Lawrie & Co., Ld. 
Holmes Wilson ft Co., Ld. 
McLeod ft Co. 

Balmer Lawrie ft Go,, Ld. 
Burn ft Co. 

Martin ft Co. 

W, Rustomjee ... 
Balmer Lawrie ft Co., Ldi 
Burn ft Co. 

Burn ft Co. 

Bird ft Co,- ' 

Marshallfl (Dlreotiott), Ld. 
Begg Sutherland Ld. 

John Kihg ft Co., Ld. 
Turner, Morrison ft Co., L 


X— ex-dividend 


i“Iateffm dividend 


Paid-up 

Reserve 

Block 

Capital 

and 

Account. 

Ordinary. 

Rb. 

other Funds. 
P.s. 

Rs. _ 





16,89, 0fi5 
...3,24,503 
-7,94.362 


CSsfPANIBS- 

16,64.086 
4,70.508 
10,12,204 1 


Andrew Yiite & Co„ L 
Cox Brothers Ld. 
Andrew Ynle & Co.. Ld, 

J. C. Duflus & Co„ L(i, 


Calcutta Hydraulic 
CamperdoFU , 
Central BydrauHc 

Sasmytb’s Patent 


12,25,630 

MILLS 


Sonakiinda Ballns 


F. W. Richings 
Andrew Yale & Co., Ld 
Andrew Yule & Co., Ld, 


arftisb Ceylon Corporation 
Aide Water Oil Co., (IndiaJ Ld. 
tiowrah Oil Mills ... . 


7,94.542 

8,27,967 

4,22,985 

IJrSURAJirCE 

1.28.59.589 

1.83.87.590 
88.79.109 


COMPANIES 


fiindusthan Co-operative 
National ... ... 

Triton '... '■ ••• . 

National Indian Life ... 


Surendranath Tagore 
R. G. Das & Co. 
•Tardihe Skinner & Co. 
Martin & Co. ' ... 


REAL 


PROPERTY 


AND ZEMIN 


DARY 


Bengal Bonded Warehouse 


Commercial Properties 

Karanpura Development 

Midnapore Zemindary 
Muthrapur Zemindary 


Senda & Co„ (India), Ld 


Bird & Co. ... 
Andrew Yule ft Co., Ld, 
Nirmal Kumar Jain 


1(1,80.832 

23,01,152 

1,43.862 

PAPER 

56,89.119 

1,18,99,872 


MILLS 


Bengal 

Titaghur 


Balmer Lawrle ft Co., Ld, 
P. W. Heilgers ft Co. 


9,00,000 

4,37,500' 

3,18,456. 

LIME, 


CEMENT, 


FIRECLAY, 


POTTERY SLATE, 


Bengal Potteries 
Bisra Stone and Lime 
Kangra Valley Slate 

Sumardhubi Fireclay ft Silica 
Reliance Fire Erick ft Pottery 
Sutna Stone ft Lime ... 


K. Angicr 
Bird & Go. 

Bakshi Sohan Lai 

Bird & Co. 

Andrew Yule & Co., Id, 
Gladstone WylHe ft Co, 


Bengal Aerating Gas 
Bena. Chemical ft Pharmactl, 
Frank Boss ft Co. 

Little’s Oriental Balm 
Smithy Stanistreet ft Co.. Ld. 


Andrew Yule ft Co., Ld, 
Rajshekhar Bose ... 
Prank Ross 

Oakley Bowden ft Co, 
fl. W. Thomas ... 


Paid-up 

Capital 

Ordinary. 


Reserve 
and other 
Funds. 


Managing Agents 
or 

Secretaries. 


NAMES, 


McLeod ft Co. 
Kllllck Nixon ft Co. 
Killick Nixon ft Co. 
Martin ft Co, ... 


Abmadpur-Katwa ... 
Ahmedabad-Prantej ... 
Amritsar-Patti 
Arrah-Sasaram 

Bankura-Damoodar River 
Baraset-Baslrhat 
Bukhtiarpore-Blhar ... 
Burdwan-Cutwa 

-Central Provinces 

Chaparrnukh-Silghat ... 
Darjeeling'Ulmaiayan 

Dehri-Rohtas 
Dhond Baramati 
Futwah-Islampur 
Queerat 

Hardwar-Dehra 

Uoshiarpur-Doab 

iHowrah-Amta 

Howrah-Sheakhala 

Kaligbftt-Falta 
iKalimpong Ropeway ... 
Katakhal Lsla Baiar , 
Larkana'Jacobabad (Sind) 
Mandra-Bhon 

.Mayurbhanj . . ^ 
Mymensingb-Bbairab Bazar 

Pachora Jamner 
Sara-Sirajgunj 

S h ahdara-Delhl.Ssharanpur 

^jalkot-Narowal 

■Sfnd 

Taptt Valley 
0 ppet Sind w. 


McLeod ft Co. ... 
Martin ft Co, 

Martin ft Co. 

Macleod & Co. ... 

Killick Nixon ft Co. 
Martin ft Co. 

Gillanders Arbuthnot 

Octavious .steel ft Co., Id, 
Shapoorjl Qodbole Co. 
Martin &• Co. 

Killick Nixon ft Co. 

Gillanders Arbuthnot 
Gillanders Arbuthnot 
Martin ft Co. 

Martin ft Co. 

McLeod ft Co. 

Gillanders Arbuthnot 
McLeod ft Co. ... 

F. Forbes, Campbell Ld. 
Killick Nixon ft Co. 

Hoare Miller ft Co., Ld. 
Gillanders Arbuthnot 

Shapoorji Qodbole Co. 
Gillanders Arbuthnot 

Martin & Co. 

Killick Nixon ft Co. 

F. Forbes Campbell Ld. 
Killick Nixon ft Co. 

F. Forbes, Campbell Ld. 


068,00*0001 

R23,00,000j 

16,47,460 

95.00. 000 

16,00 000 

30.00. 000 
4,64,000 

1,81,78,000 

22 . 00 . 000 - 



j Managing Agents 

1 - or , i- 

Paid-up 

Capital 

Ordinary 

Reserve 

and 

Qtbet .Panda 

Block 

Account 

'g-' 

“go 

.■sSg 

xt-J 

•a OSS • 

*«-. Oi, 

•a 

p 

S 

‘S 

lU'iH' 

^ , 



Rs. 

Rs. " . 

Ra. 


a Oi ' ^ 

. ■ cH-'-A • 




CHEMICAL 

iNDuarans 

6,21,019 

. 9,44,166 

24,01,709 

80,69,370 
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Xatft P 
Vlshau P 
Western India 


l—interim Dividend 


OTHER COTTON MILLS 


Reserve 
and otlier 
Funds, 
including 
Deprecia- 
tion., 
Rs. 


Divideno her cekt. 


Number of 


Gross 

Block 

Account 


Market 

quotation 


Secretaries, Capital 

Managing Directors, or Ordinary 

Managing Agents 


NAMES 


j Spindles. 


Bangalore P ... Blnny & Co. (Madras) Ld. 
Bengal Luxmi ... S- Bhattercharjee 
Bengal-Nagpur P Sfaaw Wallace & Co. 

Birla (Delhi) ... Birla Bros. £d. 

Bowreah P ... Kettle vv ell Bullcn & 

Co. Ld. 

Buckingham & , , , , 

Carnatic P ... Binny & Co. (Madras) Ld. 
-Gawnpore' Textiles Begg Sutherland & Co. Ld; 
•Coimbatore T. Stanes & Co. Ld. 

Delhi Cloth S 

'General mills Ld... Madan Mohan Lala 
Dunbar P Kettlewell BuHea & 

Co, Ld. 

'Begg Sufcherlahd'&Cb-Ld. 
Birla Bros. ltd. 

Pi Somasandr am Ghellidr 
Birla Bros. Ld. 

P. Somasundram Cliellior 
A . & E’. Harvey 
Chakravarti.Sons & Co. 

Sir T. Smith 
Kettlewell Bullen & 

Co. Ld. 

New Victoria P ... 1 J. P. Srivastava & C. T. 
Allen 


Eigm P 
.Jiyajirao 
Kaleeswarars 
Kesoram P 
Malabar 
Madura 
Mobini 
Muir P 
New Eing P 


imchand Gursa- 


S. K. Ehanna 


April 8, 


Market 

Quotation 


m per: CENT 


NAMES of Mill. 


1931 


602 

896 

791 

-1,848 

664 


Tata Sons Ld. . ... 

E. D. Sassoon & Co„ Ld. 

Hormusjeif Sons & Co. 
Nowrosjee.Wadia & Sons ... 
W. H. Brady & Co., Ld. ... 
Currfmhhoy Ebrahim fs Sons 
Brljlal Bilasrai «&iCOi 

C. N. Wadia & Co. 

Tata Sons Ld. ... 

W. H. Brady & Co., Ld, ... 
Cowasjee Jehangir &, CO.. Ld. 
Ourrlmbhoy Ebrahim & Sons. 
Currimbhoy Ebrahim & Sons. 

E. D. Sassopa & Co., Ld 
Sassoon J. David & Co., Ld.l 

1. D. Sassoon & Co.,,Ld. 
Currimbhoy Ebrahim S Sons 
E. D' Sassoon & Co., Ld. 

E. D. Sassoon & Co., Ld . 

Currimbhoy Ebrahim & Sons 
James Finlay & Go., Ld. 

D. Mi Petit Sons'* Co 

E. Forbes Cambell Id. .., 

Thackersey Mooljee & Co 

Thackersey Mooljee & Co. 

.Currfinbhpy Ebrahim & Sons. 

Currimbhoy Ebrahim & Sons 
Mooljee Jaitha & Go. 

• Khafau Mak&nji & Co. 

KllHck Nixon & Co. 

The Bombay Co., Ld. 

Goculdas Mad.how31Sons& Co. 
K. M. Jaitha ... 

E. D. Sas.sooTi * Co., Ld. ... 
B. A Dadabhay & Go. 
.Morarjee Ooeuldas & Co, ... 
N. Sirur Sr, Co. ... 

W. H. Brady & Co., Ld. ... 
W. H. Brady & Co., Ld. ... 

Currimbhoy Ebrahim * Sons 

Currimbhoy Ebrahim & Sons 
R. Harnandrai & Sons 
Currimbhoy Ebrahim & Sons 
David Sassoon & Co., Ld. ... 
David Sassoon & Co., Ld. ... 
Morarjee Goonldas & Co. ... 
Allen Bros. & Co., (In.) Ld; 
Matbradas Goculdas * Co. ... 

Tata Sons Ld, ... 

James Finlay * Co., Ld. 

Tata Sons Ld. 

The Bombay Co„ Ld . 

Thackersey Mooljee & Co. 


Ahmedabad Advance 
Apollo 

Bombay cotton P 
Bombay Dyeing, etc. 
Bombay Industrial ... 
Bradbury P ^ — 
fBroach Fine Counts ... 


Sawn 

;E. D. Sassoon United P 
Ebrahimbhoy Pabaney 
'Edward Sassoon 


Faxulbboy ... 


• 44,242 

■2t.'R08 
44,688 
89,446 

. 81,634 
39.608 

2,48,612 

57,880 

45.408 
49,064 

62,298 

46.072 

•82,584 

71,944 

' 42,064 

I 44,016 

46,274 

80,254 

22.664 

1,09,278 

68,840 

46,702 

37,462 
‘ 40,164 
41.232 

62.408 
78,692 
39,400 

43,128 

49,668 

24,708 

58,820 

62,628 

14.892 


Madras United — 
Mayer Sassoon 
Model Mills Nagpur 

Morarjee Goculdas ... 

Mysore ••• — 

New City of Bombay 
New Great Eastern ... 

Osmanshahl 

Pearl — — 

Phoenix ... ... 

Bassoon & Allance Bilk 
Bassoon Spinning 
Eholapoor ... 

.Simplex ... , •;> 

Sir Shapnrj I Broach P 

Svadeshi ... , 

Swan ... 


Block 

Aooouht. 

Rs, 


33.82.45.5 

7«,6l,l8t 

30,76,363 

2,96,24,643 

25,04.895' 

31,62,236 

80.41,301 

l,32,58.26s 

1.65,71,329 

,.•78,87.-195 

■',■24:20.022 

1 51(,1 9,842 
91,16,166 

L07,0M),36 
so 49,616 

.3,24,81,52.3 

■ .66,19,054: 

; ' 60,69,231 

■ 62,48,431 

85.61,929 

30;96.158 

■ 62,a6;772 

62,93,124 

61,52,276 

60,48,378 

94,84,998^ 

1,44,74,115 

.39,06,465 

1.05,60,280 

82,04,643 

63,90,763 

1,01.70,080 

57,92,836 

60,61.772 

1,21,96,041 

1,44,19,112 

68,12,638 

41,59,682 

62.62,726 

42.80.721 

69.84,488 

47,40,466 

29.63.648 
20,28,670. 

91.89.649 
1 2,61.21.096 
1 62,97,667 
1 1,44,62,442 

94,21,092 

24,86,859 

87,69,248 

68,60,889 

50,07,642 


1980 


S23>- 

3 

16 

7521 

1 

60 

15 

IS.! 


300 : 
1,000 
r 260'1 
L 10,000 J 

500 


6.964 

1,054 

928 
764 

1,960 

812 

929 


1,160 

1.122 

1,297 

913 

469 

- 1,618 
1.4f80 

861 

926 


Kobinoor ... 
Lakhsbmi ... 


10.00. 000; 

26.00. 000 : 

11.89,600 

o’.Zi.son 

99,375 

10,00,000 

?0,00,000 

18,60,000 

46.87,500 

28,00.006 

l^.OO.OOO 

16,00,000 

22 , 00,000 

24.00. 000 

8,00,000 

2 , 00 , 00,000 
, 20 , 00,000 

17.00. 000 

25.00. 000 

(18,00,000 

40.00. 000 
12,50,000 


r 11,84,000'! 
L le.ono I 
r8.68.000l 
L .37,000 J 
20,00,000 

09,74,876 

7,60,000 

19.96,750 

20,00,000 


13.60.000 
.5.00,500 

10.00,000 

94,91,850 

11.60.000 
12,44,800 

6 ,00,000 

15,00,000 


64.12.818 

10.57,850 

17,66.074 
3,01,1,3,627 
2,22, .369 
19.41,3.59 
7.0S.000 ; 

1.11.16.332 

1.78,19.987 

40,80403. 

28.Tr 710 

42.26.fi, 43 
.■47,18.427 

42i73.640. 

40.52.681 

18,611 
33:64 64? 
17,40.fi‘81 
I4.14t013 

61,97,667 
26.70.166 
48.90,219 I 

, 87.58.670 

66,70,16? 

46,97,999 

70,80 110 

26,25,389 
47,08,676 
63>C0,447 ' 
69,79.902 

76,43.830 

60,69 977 
40,81,726 
29,49.114 
20,0-, 628 
1.23, 4.3, 607 
,32.97,469 

16,61,829 

.40,76,688 

8,01,600 

30.91,632 
66,09,424 
4.64,590 
22,66.541 
60,03,983 
1,96,80,906 I 
21,13,299 I 
12,98,696 I 

1,03,76,167 1 
11,09,602 j 

14,912 

' 67,32.648 

41,08 060 


Paid-up 
Capital 
Ordinary, 
E.S. ' 


iprecia* 

tioa. 

Rs. 


Paid-up 
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Share. 




































McLeod Road 


HEAD OFFICE : BOMBAY, 


isurance 


M ALL RISKS COVERED 

I LIFE MARINE FIRE 

I ACCIDENTS, MOTOR CARS, ETC. 

Cliire ' Street. Post Box 113. 


PAID-UP CAPITAL 
RESERVE 

TOTAL FUNDS 1 

Calcutta Branch 


imtst on using 

T i r A G,HM R 
WRITING PADS 


Stocks of the finesi examples' of TITAGHVR WPdTim\PADS heM’^by 


. EMPIRE 

OF^-. 

INDIA LIFE 
: ASSURANCE 

COMPANY, LIMITED. 

ESTABLISHED 1897 

Interim Bon u s o n 
Policies becoming claim 
before 1st March, 1934 

INCREASED 

tO' , ' 

. Rs. I6/. : per Annum per 
Rs. 1,000/. Assured on 
Whole Lite Assurance 
and 

Rs. l4/. per Annum per 
Rs. lOOtt/’ Assured on 
Endowment Assurance 

Chief Agents : 

D. M. DAS & SONS, ID. 
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LAKSHM INSURANCE 

COMPANY, LIMITED. 

Las tlie pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1 932 discloses a 

SURPLUS OF 

Rs. 5,24,371 

■which enables the Company 
to declare a 

REVERSIONARY BONUS 

Rs. 18 per thousand per annum 
on Whole Life Policies. 

Rs. 1 5 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE: 


8 , 1933 


THE HIMALAYA 
ASSURANCE 

COMPANY, LIMITED 

INCOUPOEATED IN BENGAL IN 1919 

LATEST TESTIMONIAL 

‘‘T am highly thankful to the 
Company for the prompt disposal 
of my claim within a very short 
time, which I did hardly expect, 
and for 'this I offer my sincere 
thanks. 

I have been highly pleased with 
the dealings of the Company, and 
it being a purely Indian concern 
deserves encouragement by the 
people of the land.” 


Widow of 

Late Babu Sadhuchahan Mohanty 
Policy No, 2075. 
Baeipada, Mayubbhanj 
IJ^th March, 1983. 

WANTED AGENTS 

APPEYt™ 

“STEPHEN HOUSE” 

4, Dalhousie Square 
CALCUTTA. 
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SUN 

INSURANCE OFFICE 

LIMITED. 
(Incorporated in England) 

The Oldest; Insurance Ollke 
in the Worid> 


PUBLICITY 
SOCIETY 
OF INDIA 
LTD 


T he national city 

BANK OF NEW YORK, 
with its affiliates, maintains a 
world-wide banking system with 
branches in important cities in 
England, France, Italy, Spain, 
Switzerland, Belgium, China, 
Manchuria, Japan, India, Philip- 
pine Islands, Straits Settlements, 
Cuba, Puerto Rico, Dominican 
Republic, Haiti, Republic of 
Panama, Colombia, Mexico and 
the principal countries of South 
A,merica. The services of these 
branches are available to world 
traders and world travellers 
everywhere. 

Calcutta Officer 
4, CLIVE STREET. 


OUTDOOR PUBUCITY 
DEFIES i DEPRESSION 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN’S COMPENSATION 

and all other classes of 

ACCIDENT INSURANCE 


CONSULT 


1, WATERLOO ST, 
CALCUTTA. 


2, HAKE STSBET, 
Ualctttea. 

HSUPHONI Cil.: 174 


W. G. SMITH, 

Branch Manager 
TgusaAMs: “SDN” 


INSURANCE? 

HINDUSTHAN CO-OP E RAT I'VE 

OF COURSE!! 


2, WATERLOO STREET. CALCUTTA. 
;^4> Bmnch tw-KARACHL 

GILLANDERS ARBUTHNOT Se Cb, 

Lahora «.*«> Oolhi Maudlrafi Rangoon. 


'tits. 



I 


OF INDIA, AUSTRALIA AND CHINA. 

(Incorporated in Enoiand by Royal Charter, 1853) 

. . .•£3,p00,0(>0 

S^vePund' ■ . . . - 

Reserve Liability of Proprietors £3,000,00 
Head Officb: 38, BiSHOPSGATE, LONDON, E.C. 8 

Branches: 

Alor Star {Kedah). Amritsar, Bangkok, Batavi^^^ 
ralrntta Canton. Cawnpore, Cebu, ColoniDO, weiui, 
'Haibhong Hamburg, '.Hankow, Harbin, Hongjjong, IJoilo, 
i'ooh (F.fi.S.), Karachi, Klang (F.M.S.), Kobe, 

T^imnn'r Kuching (Sarawak), Madras, Manila, lledan 
(sTSa), New \^rk, I'eiping, Kangoon, Saigou, 

Serembau (F.M.S.t, Shangbai, Smgapore. 
sitiawatL (F.M.S.) Sourabaya, laiping 
ISta. TongV' (Bhaket). h'singtao , (N. Caima), 
Yokohama Zamboanga (P. I.)- 

rURRHNT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application. 

Calcdtxa Agenci? ; 

Chartered Bank Buildings, . A. R. SMITH, 

1/1, Clive Street, Calcutta. Agent. 


(Incorporated-' in the United Kingdom). 


Subscribed Capita! 
Paid-up Capital 
.Reserve - Pund, '■ 


i.2,00®.S®@ 

i,2,200,®O® 


Head office ; 26, BISHC)PSGATE, LONDON, E.C. 
'TMiiTA.' •’ CEYLON. 


, INDIA. ■■■’ 

Calcutta, Amritsar, Bombay, Colombo, Kandy, 

Chittagong, Madras, Newara Eliya. 

.Tuticorin, Karachi, TANGANYIKA ' 

Cawnpore, Delhi, Lahore, TERRITORY. 

Cochin. Dar-es-Salaam, Tanga. 

BURMA. ARABIA. 

Rangoon, Mandalay, Aden, Steamer Point Aden, 

KENYA COLONT. UGANDA. 

Mombasa, Nakuru, Nairobi, 

Eldoret, Kisumu. ZANZIBAR. 

■ The Bank issues Letters of Credit and conducts every 
description of Banking and Exchange business with the 

principal Cities of the world. ^ ^ t * xt 

^ T. T. K. ALLAN, Manager. 


IMPERIAL BANK OF INDIA 

■ BANKERS TO THE GOVERNMENT OF INDIA 


Authorised Capital 
Paid-up Capital 
Reserve Fund 

Reserve Liabilitv of Shareholders 


Rs. 11.25,00,000 
Rs. 5,62,50,000 
Rs. 5,17,50.000 
Rs. 5,62,50,000 


BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 

BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 

LOCAL BRANCHES : BURRA BAZAAR. CLIVE STREET, PARK STREET & HOWRAH. 



ALLAHABAD HANK LIMITED, 


ESTABUiSHED 1863. 

Affiliated to the P. and O. Banking Corporation 

authorised and Subscribed Capital 
CAPITAL called up ... 


REvSERVE FUNDS 


Limited. 

Rs, 40,00,000 
„ 35,50,000 

„ 44,50,000 


Head Office:- — CALCUTTA. 
Branches and Sub-Agencies. 


Agra. 

Allahabad. 

Allahabad ClLy Oaace. 
Amritsar. 

Bareilly. » 

Beoares. 


Auraiya. 

Etawah. 

Firosabad 


Bombay. 

Cawnpore. 

Cawnpore City OIBce 
Chandaml. 

Debra Daa. 

Delhi. 


nbazlabad. 

Hardoi- 


Fyaabad. 

Gorakhpur. 

Hapur. 

Hathras. 

Jhausi. 

Jubbulporu. 


Lahore. 

Lahore City OtQce 
Lucknow , 

Lucknow City Office 
Amfnabad (Lucknow). 
Lyallpur. 


Meerut. 

Moradabad. 

Mussoorie. 

Muttra. 

Nagpur. 

Naini Tal. 


Patna. 

Eat Bareli. 

Raipur. 

Rangoon. 

Sbabjahanpur, 

Sttapur. 


Pay Offices, 


Moradabad City, 
Mnzatlar&asar. 


* London Bankers. 

The P. & O. Banking Corporation, Ltd. 

Correspondents in all the principal towns in 

Banking business of every description transacted on terms which may be 


Nagpur City. 
Sikaodarabad, U. F. 
Cjhani. 


India. 

ascertained on application, 
. V. WILSON 

General Manager. 
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UNION Insurance 

LIMITED 

No. 9, CLIVE STREET, 


CALCUTTA 






CtOYEE^MENT of 


GOVERNMENT OF 


INDIJ. 


INDIA 


BUY POST OFFICE 
CASH CERTIFICATES 
AND BE SURE OF 
THE FUTURE 


BUY POST OFFICE 
CASH CERTIFICATES 
AND PROYIDE FOR 
, .YOUR, FAMILY 


®*I must have liberty 
Withal, as large a charter as the wind. 
To blow on whom I pleas©,” {As Yms 
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between the two has found its way into Government 
securities. The course of giltedge prices during the 
last few days, too, has justihed the anticipations made 
in regard thereto in these columns. Commenting on ' 
the policy of the Imperial Bank in unloading a part 
of its excessive holdings of giltedge on the market we 
suggested that there were two important considera- 
tions to be borne in mind. One w'as the relation of 
any sales tending to depress prices to the programme 
of conversion which the Government have undoubted- 
ly on hand to-day. The ocher is the natural in- 
capacity of the market to digest the large volume of 
hew scrips especially on the eve of the settlement 
in the Bombay market.- In that centre, a very mark- 
ed deterioration in prices has been afoot since Satur- 
day last. Operators had presumably based their 
calculations on the^ assumption that the Government 
would soon declare a new loan is.sue on a per cent, 
basis and that such declaration would have its natural 
effect in bringing up prices to the level at which 
the yield.? would be equalised. When, however, it 
was clear that no such aiinomiccment would be forth- 
coming till after the .Easter holidays, a decline from 
the levels then ruling became inevitable. This 
tendency ha.? been strengthened by other factors of 
no less importance. The approach of April 20 which 
is the settlement day for the giltedge market has 
naturally created a restiveness ; and weak holders are 
trying, to square up the position. So are those who 
operated merely against the. chances of making a 
succulent profit made possible by the announcement 
of a^new loan on a markedly low basis of interest. 
At the same time as the rise of these new factors, 
the London market also showed .a pronounced fall in 
the prices of the Government of 'India’s, sterling 
securities. It would appear that in London, too, pro- 
nouncedly bearish influences had been at -work. 

The inevitable upshot of all this has been that 
3| per cent. Paper came down to Rs. 86 on 
Tuesday and 4 per cent. 1960-70 Loan was quoted at 
no better than Rs. 98-6. During ail these upsets in 
the two principal scrips, the other issues were more 
or less wholly unaffected. And this points to the fact 
that despite all that has occurred during the last few 
days the undertone of the giltedge market as such, 
continues to be quite sound and strong. Lr fact. 


Calcutta,- April 12, 1933. 

The continued flow of funds into the market from 
sterling purchases and maturities of Treasuries is hav- 
ing its effects on the conditions in the market. But 
money is still usable, as new funds are finding their 
way into government securities in spite of the increase 
in the resources of the market. Applications for 
Treasury Bills continued to be on the small . side. 
During the week, the total applications for Treasury 
Bills amounted to only Rs. 76 lakhs against Maturi- 
ties of Rs. 167 lakhs, so that the net inflow is very 
near Rs. 1 erore. It must be supposed that govern- 
ment securities continue to exercise great attraction 
as a form of short term investment; but it should 
be noted at the same time that the average rate of 
Treasury Bills has continued very low at the level 
of Rs. 1-8-0 per cent, as against Rs. 1-2-11 last Week 
and Rs. 1-2-6 in the week previous. It will be seen 
that the position as regards Treasury Bills and the 
money market has been developing on the same lines 
as foreshadowed in these columns last week. The 
necessity of the Treasury retracing some of the steps 
by which the rates were brought down to as low 
a level as Rs. 1-2-6 per cent, was foreseen in these 
columns ; and it was urged that the meagre amounts 
for which applications w^ere received should open 
the eyes of the authorities and induce them to offer 
comparatively attractive rates of yield. ^ The stage 
has not yet been i-eached when the rates for, Treasury 
Bills are an effective counter-attraction to the rates 
obtainable in the market or to the possibilities in- 
dicated by the fall in giltedge prices since the end of 
last week. Ail the same the persistence which is 
noticeable in the rates for Treasury Bills is a signi- 
ficant feature and points to the attainment of an equili- 
brium between the forces at a different point. And 
this is to be welcomed as it is clear that, so long as 
the present state of flux continues, the market and 
the Government alike would be subject to surprises 
that are undesirable from the standpoint of both. 

The large difference between the volume of 
Maturities of Treasury Bills and the amounts offered 
for reinvestment in the same can be explained only 
on the basis that the greater part of the difference 
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there is hardly any reason why it should be otherwise, 
considering that the fall in the pi-ices of 13^ per cent. 
Paper and 4 per cent. 1960-70 are demonstrahly due to 
causes which have little relation to the credit of the . 
■Government, That this view is not attributable to 
mere optimism will be recognised if it is noted that 
the closing on Tuesday was definitely and appreciably 
firmer. It is reported that the market which was dull 
'during the day livened up towards the close; and 
there was a sudden emergence of buying enquiry for; 
both the scrips. We have reasons to think that there 
is a certain class ready to buy for purposes of invest- 
ment a large volume of government securities should 
prices show a fall. 

Reference was made in these columns last week 
to the decision of the authorities of the Reichsbank to 
repay the credits extended to it in July 1931. It will 
be remembered that Germany was afforded at that 
time an international credit of 100 million dollars 
found in equal parts by France, Britain and the Bank 
for International Settlements. Of this amount only 
70 million dollars was still outstanding ; and it is now 
announced that ITl' million has been repaid to France. 
So that on this account France ceases to be a creditor 
•of Germany. Prompt action in this regard is doubt- 
less due to the return of Dr. Sehacht to the headship 
of Germany’s eentral banking institution. Dr. Schacht 
has too intimate an acquaintance of the ways of inter- 
national conferences, in which France is a party, to 
allow Germany to continue in the position of a debtor ' 
to its historic enemy. Dr. Schacht has been closely 
associated with Herr Hitler even in the days in which 
the latter was regarded as a mere agitator; and the 
action now taken may be regarded as a sign that in 
the coming conferences Germany is not going to show 
.any nervous or weak-kneed deference to France. 


By all tokens, Mr. Roosevelt has completed the 
reclamation of American finances from the effects of 
the recent crisis and has now secured for himself 
freedom to turn his attention to conditions abroad. 
'Considering the gravity of the situation, which 
-developed its most critical phase on the day of his 
installation in the presidential office, it is a matter for 
■congratulation that the President has within such a 
short time been able to retrieve the position. If we 
can judge by the energy with which he restored 
•order in internal finances there is every certainty that 
Mr. Roosevelt will pursue his discussions with the 
heads of the other governments of the world with a 
hopefulness which is unknown to international 
economic conferences. It is reported that 'the heads 
of the French, Italian and German Governments have 
been invited verbally through the embassies to pro- 
ceed to Washington to ^iscuss world economic 
recovery. The other countries, namely Italy, Japan, 
China, Argentine, Brazil, Chile, Mexico and Canada, 
are to be represented by high officials. So far , as 
England is concerned, Mr. Ramsay MacDonald is well- 
known to be anxious to proceed to America for this 
purpose and he has lost no time in fixing the date 
of his sailing. In France, M. Dealdier has approach- 
ed M. Herriot to represent the country in the dis- 
cussions at Washington. With the caution so 
■characteristic of France it has been made, clear that 
M. Herriot cannot commit the nation to any definite 
measures but that he is entrusted with the task of 
following the discussions and bringing home the 
materials necessary for the government to make a 
decision. ■ - 

Considering the manner in which Mr; Roosevelt 
has set the sta^e for tMs preliminary world economic 
conference it seems that there would be more of 
earnest and sincere, deliberation., , For one thing, one 
fruitful source of friction has been eliminated with 
commendable wisdom. It was believed that in the 
invitations to these conferences Mr; Roosevelt wotdd 
have to make a distinction between the countries 

ard to war 


debts and those which decided to default without 
compunction. But as the event shows, such ideas 
have been abandoned probably at the last moment. 

It may be that Mr. Roosevelt has found in the revival 
of the proposal in France to pay the December 
instalment the means to keep up appearances. The' 
tactics of France in this matter is characteristic. Not 
only has the private member’s motion regarding the 
honouring of the war debts obligations been timed 
carefully but the person to represent the country has 
also been chosen with a similar carefulness. As the 
advocate of the payment of war debts, Mr. Herriot 
must dommand greater respect amongst x4merican 
statesmen than any other French politician. From 
this, it is reasonable to assume that the discussions 
will be conducted in the proper spirit and that, if 
Mr. Roosevelt has really attractive proposals to make, 
they have every nhance of ratification by the govern- 
ments concerned. So far little or no detail is avail-' 
able about the plans of the American President. The 
only concrete proposal, of which there is montion 
in the cabled reports is a reduction of 10 per cent, 
in all import duties. The level to which import 
duties have risen during recent times is so high that 
a difference of 10 per cent, would represent no appre- 
ciable facility for the revival of international trade. 

But as a gesture it should have a marked effect and 
with the help of Mr. Ramsay MacDonald, who is an 
adept in the art of negotiation at conference and who 
is so keenly interested in a definite achievement, the 
prospects of the conference in America are indeed very 
encouraging. 

The exchange market was dull and stagnant and 
there was notiiing doing. 

The closing rates are: Is. 6 8/64d. April T.T. ; 

Is. 6 l/36d. June 15 T.T. ; Is. 6d. October T.T. and 
1 s, 5 31 / 32d, November-Deeemher T.T. 

Bills may be quoted : Is. 6|d. up to July and 
Is. 6 3/32d. August-December. 

Money was steady and call money was quoted ]|- 
per cent. One month, two month and three months 
deposits may be quoted i|' per pent., If per cent, and 
If per cent, respectively. 

(Continued Jrom. page 633) 

tries on the gold standard and those desiring to return •; 
to it of a stipulated amount of silver up to a certain 
price and adding it to- the reserves of central banks 
without necessarily fixing a definite ratio between , 
silver and gold. 

It will be seen, that the main difficulty in any _ 
attempt to restrict the production of silver -arises 
from its character as a by-product. Any scheme of 
restriction, therefore, to be effective would also 
require the limitation of the output of those metals 
the production of which adds to the world’s stocks 
of silver. It is a fortunate circumstance that copper 
and other basic metals are suffering no less from over- 
production than other commodities, so that the 
curtailment of their output would serve the double 
purpose of not only increasing their own values but 
of facilitating improvement in the prices of silver. 

But with the world’s experience of international con- 
ferences and the programmes agreed upon among , 
them it is difficult to feel hopeful that -the attempt 
to restrict the production oh silver with its ramifica- 
tions extending to other metals would ever prove , ' 
an adequate success. , : , < 

The other qiiarter froih which, silver is now/ 
assured of support is the - General Gommittee ' of the 
Federation of Master Cotton Spinners of Manchester. 

This body has recently advocated early international' ■ 
action suggesting that tlihe price should be stabilised 
at a minimum of 2 shillings . an ounce and that its 
ratio to .gold accordingly raised to 20 to 1.. The / 

object of Lancasfiire in pleading for a higher' price ^ 

for silver is too obvious to need, any lengthy explana- , 
tion. For the- search for ne#''&d more forlorn hopes, ' 
the 'British- cottop mill industry is proving an adepts '■ 













INBMN;;;F:tNAi^eE 


National Fire & General Insurance ||| 

COMPANY, LTD. X 


NATIONAL INSURANCE CO., LTD. 

7, COUNCIL HOUSE STREET. 

CALCUTTA. . ■ 

(Established — 1906.) 

Before taking out a life assurance policy it is 
better to apply all the rigid tests for a. good 
company. 

The “National” will surpass any other Company 
in these tests. 

(1) Indian Capital — Indian Management — for 

the benefit of Indians. 

(2) The Company has never contested a 

claim on a technicalitv. 

(3) The low safe rates of premium provide 

maximum assurance at minimum cost. 

The “National” keeps well ahead of the times 
and its policy of “fair and square dealing” which 
began with its founding, ever since 1906, has been 
continuous. 

R. G. DAS & CO., 

Managers. 


I The Company issues Policies covering 

I ■ ^ ^ TJRE.; : 

Loss of Profits by Fire, Fire and Material 
I Damage following. Riot and Civil .commotion. 

I MOTOR CARS - 

MOTOR CYCLES - - 

I , ■ , COMMERCIAL VEHICLES : , 


NATIONAL INSURANCE BUILDING 
7, t'ouncil House Sfireet, Calcutta. 


CBNTRAI. BANK’S S, ATEARS CASH CERTIFICATES 


FREE LIFE INSURANCE POLICIES 

Every Rs. 88/8 deposited will bringf you Rs. 100/- after three years 
which works out at the rate of per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

If you desire to recover your amount after 6 months from the date of the deposit, it will be returned to 
you with interest at 3 per cent per annum. 

If. you wish to withdraw the amount at any time after 12 months, it will be returned to you with Com- 
pound Interest at 3^ per cent per annum with yearly rests. 

If you want the amount at any time after 24 months, but before the due date, it will be paid to you with 

- ' Compound Interest at 4 per'cent per annum with 3 ’'early rests. 

This means that money invested in OUR CASH CERTIFICATES is at your disposal at any time after 
6 months and is returnable with interest whenever required. 

THE CENTRAL BANK OF INDIA is a purely National Institution managed entirely by Indians. It is 
the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 
a Joint Stock Bank in India. 

For further particulars plea$e apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED. 


MULK RAJ BHALLA, 

Managing Director. 




NfDIAN FINANCE 


the credit for the Baiife for ^lents 

is not followed by any ''|iSfet;ip:lale of 

the gold standard. Eiit it is possible that the move 
has been inspired by some ulierior polilical motives 
rather than necessitated by economic and Snaneial 
cii'cumsf.ances. If that were so, any attempt to gauge 
the probable developments from a mere study of the 
relevant iigures should prove fatile and misleading. 
Such feelings are invoked by tlie fact that the possi- 
bility of a demand for the reduction of the interest 
on foreign loans has been eoiipled v/ith the gloomy 
forecast of a devaluation of the mark. 


FINANCE ABR 


To the threat of Germany being forced off the 
gold standard, only a brief rciereuce could be made 
in these columns last week. Not, much need he said 
to prove the significance of another defectioii to the 
gold standard this time from Gerimmy. According 
to the original report, the danger arises from the 
decision of the authoril-ies of th.e Tteiohstag to re])a y 
the £14' million of credit eutended to it by the Bank 
for Internationar Settleixients. If such action ..were 
taken, . .its immediate result wouM be a marked fail 
in. the reserve ratio of the Reiclisbankjiand no central 
banking .authority could persuade itself -that, in the 
distiirbedmouditions v/hieli have imled in international 
finance for a long time, the creditors of Germany or 
even the holders of German currency would regard the 
.mark with the same feeling of conMenee as before. 
To assess exactly the effects of the repayment of such 
a large voium.e of foreign; credits, it is necessary to 
examine the latest figures to hand bearing on the 
position of the;Reiclisbank. .According to the returns 
of -Mareii .23,': 19S8, the' gold bullion of the Bank 
amounted to B.M. 727,856,()00. To this has. to be 
added the amount of RM. 66,365,000 of gold held 
fdjroad but not pledged against any specific liabilities. 
The ratio; of gold to notes would, on this basis, work 
out to- 22.75 . per ;,cent,,; If - the foreign currencies 
reserve of RM. 121,948,000 be also taken into account 
the ratio of gold and devisen to the total note cir- 
culation would be better at 26.6 per cent. 


The expediency of a rehabilitatiou of silver is. 
being increasingly recognised by those sections nf 
international economic opinion wdiieh are most inter- 
ested in it. It is only to be expected that America 
would lose no opportunity of pressing the claims of 
silver on the attention of the world’s statesmen. 
Our readers are aware that there is before the 
American Legislature a bill drafted by Senator Pitt- 
man, well-known in India as the author of the 
Pittman Act, empowering, the Federal Government to 
accept payments of the war debts to America in the 
white metal. Of late little is heard of the fate of 
this piece of legislation. But dui’ing the week, the 
cause of silver has found new advocates. It is re- 
ported that means of raising the price of silvm’ were 
discussed at great iength in the conversations be- 
tween the State department and Sir Ronald Lindsay, 
the British Ambassador. Doubtless, the authorities 
in America will take advanta,ge of the visit of Mr. 
Ramsay MacDonald along 'with . the representatives 
of other nations to discuss world economic recovery 
with President Roosevelt to explore the possibilities 
of international action on the silver question. 


It -viull be seen what a big hole the payment 
of £14 million in gold would make in the reserve 
position of the Reiehsbank. ' But it is, at the same 
time, incumbent on us to point out that Germany 
is not exposed in the same manner as was Great 
Britain in 1931 or America in 1982 to any large 
withdrawals of credits. In spite of the numerous 
strains to wMeli Germany’s national finance has been 
subjected during recent years, the country has, on 
the whole, been able to preserve a fair balance of 
payments. Thanks to the Lausanne Settlement of 
reparations, the large payments on this account have 
not had to be paid for a long time. In the same ’sv&y, 
a similar relief has been afforded to Germany in spite 
of a large volume of short 'term credits 'which she 
had obtained in the days following the formula-fion 
of the Dawes Plan. It will be remembered that close 
on the declaration of moratorium by Mr. Boover, a 
Seven Power Conference was convened in London 
which emphasised that a matter of far greater import- 
ance to international finance than the payment of 
reparations and war debts was an, enquiry into the 
position of Germany’s short term credits. 


Three methods, it is reported, are contemplated 
for raising the price of silver. One is the limitation 
of production, and what looms as large in the eyes of 
the American silver producers, the limitation of sales 
by the Government of India, Secondly, the use of 
larger amounts of silver for purposes of subsidiary 
coinage. And lastly, 'the purchase by leading coun- 

(ConUnued on page 6gi.) 


It is sometimes said that, in speaking of simple 
transactions, Bank officials are prone to use terms 
which, far from being enlightening, are calculated 
to make confusion worse confounded in the ears 
of the customer seeking an explanation why he 
should do this or not do that. Branch Managers 
of Lloyds Bank are always willing to explain to 
customers and others the “ Why and the wherer 
fore ” they should do a thing one way in prefer- 
ence to another. 


A Committee v^hich undertook that enquiry 
ultimately led to, what is still known as, the Stand- 
still Agreement. It was at first concluded for a 
period of six months ending with February 28, 1932. 
In the opening months of that year, the Agreement 
was extended for a period of one year and only 
recently was it given another lease of. life extending 
to February 28, 19.34. The terms of the new Staiicl- 
, still Agreement are, if anything, more favourable to 
Germany than the previous one. It may, therefore, 
be taken that the Standstill Agreement is a reliable 
bulwark against the danger of the withdrawals of 
short term capital which laid low the financial might 
of London and very nearly visited New York with 
. the same fate. ... 


(Incorporated in Englsind.) 

Capital 

Paid-up Capital JS 1 <5,810, SIS 2 

jaeserve Fund. iS 8,000,000 

'JWO//»cc: LONDON. E, C. 3. . - 

Eastern Dept.: 39. Threadneedle Street, 
LONDON,. E.C. 2, . - 

Over 1,900 BRANCHES IN ENGLAND AND WALESl 
Branches in the Easti . - 
BOMBAY, CALCUTTA.. KABACBI. RANGOON. 
BELIII, NEW DELfll. SIiyilA. LAHORE, AMRITSAR, 
BAWALPINDt, MUBHEE. SRINAGAR. GULMARG. 


As for the balance of Germany’s foreign tr^e 
the surplus of exports over imports has. been fairly 
well-maintained and : with the elaborate system of 
quotas and high import duties which have been 
devised under the pressure of extreme stringency, no 
upset need be apprehended from this quarter. It 
should, therefore, be possible for the monetary autho- 
rities in Germany, to ensure that the payment of 














®lj£mkals, IB p* Brugs 
.^ur^tral Brisjsinijs, 
B'arciius an& ^&va. 
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Iptoltlfints! 


Bsngal Cbmical 


^Inmimititt #1% 

OTff., PU. 

(i, (Kliiic Street, 

(ILatetta. 


pljarinatEiitital 
Works, l^k. 

dbalrittta 


']^Is Manufactured up to any standard specification in India 
I' " . by Indian Labour, 

All our B.S. tested steel is GUARANTEED and CERTIFIED by the 
Government Metallurgical Inspector to be strictly in accordance with 
“'the 'BRITISH STANDARD SPECIFICATIONS. INSIST ON having 
our Test Certificate wnen oraering B.S. Tested Steel. 

' TATA WOMM.S 

'■ /J' MANUFACTURE: 

Pig Iron,; Blooms Billets, Rails, Fishplates, Tie Bars, Sleepers, Joists, 
Angles, Channels, Tees, Rounds, Squa.es, Fiats Octagons, Plates, 
Black Sheets, Galvanised Plain and Corrugated Sheets, 
Agricultural Implements and Hardw’are Tools. 

Agents & Stockyards throughout India r 


Sales Office: lOO, CLIVE STREET. CALCUTTA 

Telegrams : — ^*iRONCO 








INDIAN FINANCE 


|ilfll!llftl!!!iiiii!liil!il!iiii!lilllltn Weekly; Sales & Discharges of Treasury Bills 

I TREASURY BILLS J _ ,i„ Thousands of Rs.) 


j Total 
ou ts Land 

j 

VVeek’s Neti Opening 
Increase +| balance 
Decrease —j on 1st 

I April, 1982 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Bills 

Sales 


Three Months Treasury Bills 

{In thousands of Rupees.) 


Week-ending 


Average } 
rate of ; 
accepted j 
tender per 
annum 


Inter- 
I mediate 
I rate 
■j per 
annum 


Inter- 

mediate 


Ac- 

cepted 


Week- 

ending 


Us. 

43.81 .00 

35. 89.00 

37.41.50 

35.68.00 

37.96.25 

34.96.25 

31.90.25 

28.96.25 

30.31.25 

80.78.75 

29.13.50 

29.55.25 

29.26.00 
29,00,50 

31.27.00 

33.87.75 

35.66.75 

36.16.75 

37.16.75 

38.16.75 

41.78.50 

43.18.75 

44.05.00 

45.31.00 
<16,43,25 


Us. 

-3,58,00 
-3,92,00 
-2,47,50 
-1,73,50 
-1-2,28,25 
-3,00,00 
- 3,00,00 
-3,00,00 
-f- 1,35, 00 
-f47,50' 
-1,65,25 
-1-41,75 
-29,i25 
-25,50 
4-2,26,50 
-f. 2,60,75 
4-1,79,00 
■4-1,50,00 
-fl.00,00 
4-1 00,00 
-f-3,61,75 
-M,40,25 
-1-86, ,25 
-fl,26,00 
-fl, 12,25 


U.S. 

5.30.75 

4.53.50 

6.86.50 

8.63.00 

2.27.50 

3,00,00 

3,00,00 

3.00. 00 

4.09.50 

1.35.75 

2.24.00 

1.58.75 

2 . 00 . 00 

1 69,50 

28,25 

16,00 

21,00 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


Rs. 

1.72.75 
61,50 

4.39.00 

6.89.50 

4.55.75 
Nil 
Nil 
Nil 

5.44.50 

1.83.25 
58,75 

2.00. 50 

1.70.75 

1.44.00 

2.54.75 

2.76.75 

2 . 00 . 00 

1.50.00 

1,00,00 

1,00,00 

3.61.75 

1.40.25 
86,25 

1 26,00 

1.12.25 


Rs. 

3.07.75 

1.98.00 
1 81,00 

2.37.25 

4.18.00 

2.35.50 

1.96.25 

2.37.75 

2.34.50 
47,00 

1,99,00 

2.08.75 

2.35.25 

4.53.75 

5.80.75 

1.84.75 
1 60,00 
2,00,00 

2.60.75 


Rs. 

24.25 
62,00 

93.50 
rejected 

89.75 
rejected 

94.50 
1,46,50 

21,00 

41.50 

47.00 

1.50.00 
2,00,00 
2,00,00 

1.98.75 

12.50 

1.97.00 

51.25 

73.75 

1.05.00 

59.25 

1.64.75 

1.58.75 
2,00,00 
1,69,60 

28.25 

16.00 

21,00 

rejected 

1.62.75 
2,00,00 
2,00.00 

1.50.00 
1,00,00 
1,00,00 
1,00,00 
1.00,00 

72,00 

99.25 

1,00,00 


Rs. 

2.18.25 

74.75 

95.75 

1.63.75 

1.44.25 

1.44.75 
1^15,50 

1.48.25 

1.00. 25 

44.75 
49,00 

1.51.50 

2.39.25 

2.44.50 

2.66.50 

1.85.25 

2.00. 25 

2.16.75 

2.71.75 

1.20.25 

1.42.25 

1.70.75 

1.69.25 

2.57.25 

3.34.75 

4.04.25 

5.09.50 
2,07,60 

2.38.00 

2.10.25 

2.59.00 

2.50.75 

1.57.00 

1.61.00 

1.75.25 

3.23.00 

1.46.00 

1.29.00 

1.65.00 

1.04.50 


March: 


47.79.75 
44., 20, 25 

36.58.00 

37.74.50 

36.11.50 

32.17.30 

32.67.50 

29.56.30 
27,63,25 

24.86.75 

24.15.00 

24.52.75 

25.99.00 

25.23.50 

24.32.00 


4-1,36,50 
-3.59,50 
-7,62,25 
4-1,16,60 
-1,63 00 
-3,94,00 
4-50,00 
-3,12,00 
-1,90,25 
-2,78,50 
-71,75 
4-37,75 
4-1.46.25 
-75,50 
—9] ,50 


3,25 

5.27.00 
9,50,23 ' 

4.00, .50 ! 
6,05,30 I 

4.94.00 

1 . 00 . 00 

4,61,73 

3.40.25 
4,28,50 i 

2 . 20.00 

1.12.25 


1.39.75 
1,67,50 
1,88.00 

5.17.00 

4. 42. . 50 

1 . 00 . 00 

1.. 50.00 

1.49.75 

1.. 50.00 

1.50.00 

1.48.25 

1. . 50.00 

1.46.25 
64,25 
76,00 


August, 


October, 17 
» 24 

„ 31 

.Nov., 7 

„ 15 

„ 22 

„ 28 

Dec., 5 

„ 12 

» 19 

„ 30 

1933 

.Tan., 9 

16 


March 


1,39,73 
1,67, .50 


1,00,00 

1,00,00 

1,00,00 

1,00,00 

1,00,00 

1,00,00 

1,50,00 

1,49,73 

1.50.00 

1.30.00 
1,-4.S,23 

1.50.00 
1 46,2.5 

64,25 

76,00 


39,75 

67,50 

88,00 

4,17,00 

3,42,50 


1.23.25 

3.17.00 
3,98,73 
4,87,50 
3,11,30 

2.06.25 
1,60,75 
2,72,23 

3.82.25 

4.50.00 

3.89.00 
<4,20,50 
1,56 50 

64,25 

76,00 


I CJ^'KARING HOUSE I 
I STATISTICS ■ I 


March 


Weekly Statement, 

Imperial Bank of India — 

Calcutta Branch, 1st April, 1933 
Bombay Branch, 31st March, 1933 
Colombo Branch, 25th March, 1933 
Rangoon Branch, 30th Mai'ch, 1933 


18,99,61,075 

16,86,31,93.3 

1,27,80,707 

1,38,11,668 


TREASURY BILLS MATURITIES. 
April 18 to 23 ... ... 88,00,000 

April 20 ... ... : ... 1,00,00,000 

April 25 to 30 ... ... ... '4,17,00,000 

April 27 ... ... 1,00,00,000 

Mav. 3 ... ... ■ 1,00,00,000 

MaV 1 to 6 ... ... ... 8,42,50,000 

Mav 10 ... ... - ... - 1,00,00,000 

Mav 17 ' ... ... ... 1,60,00,000 

May 24 ... ... 1,49,75,000 

Tune 3 ... ... ... 1,50,00,000 

lime 10 ... ... ... 1,60,00,000 

fnne 17 ... ' .... ... 1,48,25,000 

jull 30 - ... 1,46,25.000 

jnly 12 76,00,000 

Total • 24,32,00,000 


Accitmutative Totals. ' 

(In Lakhs of Rupees) 

' . ; Aggregate weekly 

Month of Feb. ’ total up to 25th Mar, 
1932. ' 1933. , ' 1932. 1933. 

.56,03 74,99 1,75,49 ' .2,19,36 

47,60 58,55 1,59,47 1,70,32 

3.44 4,01 11,29 12,59 

2,04 1,97 6,11 6,16 

6.44 5,61 19,96 16,15 

7,33 5,83 22,51 16,25 

60 ,64 1,90 2,01 

51,- < ' 63 1,81 1,90 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


1,23,99 1,52,28 3, 98, ,54 4,44,74 














•la6f*iY\ 


OF ALL VARIETIES 


suited to all pockets 


MANUFACTURED BY 


j A person 


THE EMPRESS MILLS, NAGPUR 
THE SVADESHl MILLS, KURLA 
THE AHMEDABAD ADVANCE 
— MILLS, AHMEDABAD — 
THE TATA MILLS, BOMBAY 


aU under the agency of 


Available in Bombay at the 
Mills^ retail shop 


Situdisd oti KalbddBvi Modd tidin' Us juticiioti 
with Princess Street 











I -'".OOMMUNiaiJES AND , j 
I ‘ RETURNS. I 


MATURITIES MONTH EY MONTH 


TREASUin^ BILLS. 

The Controller of the Currenc}' notifies that tenders for 
Rs. Ij, crorcs of three months’ Treasury Bills were opened 
on lVIonda}% April 10. Tlie total amount oift-red was 
Rs. 76,00,000. Tenders at Rs. 99-11-3 and above were 
accepted in full. The total amount accepted_ was Rs. 76 
lakhs, the average rate of accepted tenders being Re. 1-3-0 
per annum. 

Tenders for Rs. l-J crores of three months’ Treasury 
Bills will be received on Tue.sday, .-Vpril 18. Successful 
tenderers shoitld make jiayment on h'riday, April 21. Othei: 
conditions are as usual. 


I IMPERIAL BANK I 

I STATISTICS* I 

'liiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiniiinniHiiiiiiiiiiiiiiin 

The following is the Imperial Bank return for the week 
.ended 31st March, 1933. 

(OOO’s omitted.) 

• LIABILITIES. 


CASH BALANCE OF THE GOVERNMENT OF INDIA, 


■Subscribed Capital 
■Capital Paid-up 
Reserve 

'Rublic Deposits ... ... ... 

■Other Deposits 

Loan against securities per contra ... 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra ... 

■Contingent Liabilities ... ... ... 

'Sundries .... ... ... 


(In thousands of Rupees). 

Nov., Dec,, Jan., Feb., ■, 

30th 3lBt 31st 2Sth, 

1932 1932 1933 1933 

2,05,01 1,94,26 2,19,26 2,32,62 

3,95,09 6,83,59 8,37,57 7,07,87 


In District Treasuries 
With the Imperial 
Bank of India 


Total 


Total 


THE GOLD STANDARD RESERVE, 


The balance of the Gold Standard Reserve on the 28th 
February, 1903y amounted to £40,000,000 and was held in 
■fche following form:— • 

Cash at short notice at the Bank of 

England ... ... ... 4,316 

2. British Treasury Bills ... 17,041,749 

3. Other British and Dominion Gvern- 

inent Securities ... ...8,941,601 

4. Gold ■ ■ 

In England ... 2,132,334 

In India ... 11,860,000 


'Government Securities 

■Other Authorised Securities under the Act - ... 
Ways & Means advances to the Government of 
India ... ... ... 

Loans ... ... ... 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 
Deadstock 

Liability of Constituents for Contingent Liabilities 
per contra 
Sundries 

Balances with other Banks 
Cash 


Total 


The week Increase or Inere.ase of 
ending Decrease on Decrease on 
hlar. 31. Week. Year. 

(In thousands of Rs.). 

Public Deposits ... 11,33,86 -t-3,68,02 -f 2,30, 94 

-Other Deposits ... 71,70,38 — 2,34,65 -j-8, 88,06 

investments ... 38,37,78 — 9,84 -f- 18,69,20 

Ways and Means 

Advances ... Nil. —3,00,00 —11,50,00 

Loans ... 3,28,93 - 41,30 - 7,75,05 

Cash Credits ... 19,55,27 -1-1,11,55 - 5,12,45 

Bills ... 3,82,82 -1-91,15 -2,37,77 

Cash ... 26,44,02 +2,55,58 +14,48,62 

•Cash percentage ... 31.42 +2.57 +15.90 

Trade demand ... +3,96,05 - 24,13,33 

The following -table shows the position of the .Imperial 
Bank now and during the previou.s three years : 

1938. 1932. 1931. 1930. 

Mar. 31, April 1, i\pril 3, April 4, 
(In thousands of Rs.)* 

Public Deposits ... 11,33,86 9,02,92 9,62,33 16,58,02 

'Other Deposits ... 71,70,38 62,82,32 71,78,33 69,66,45 

Investments ... 38,37,78 19,68,58 30,01,63 30,03,19 

Ways and Means - 

Advances ... Nil. 11,50,00 Nik iNil, 

Loans ... 3,28,93 10,03,98 14,97,93 13,07,07 

Cash Credits ... 19,55,27 24,67,72' 29,73,06 31,99,54 

Bills i... ■ 3,82,82 6,20,59 4,35,26 7,30,14 

■'Cash ... 26,44,02 11,95,40 11,18,42' 14,31,52 

Gash percentage ... 31.42 T5.52 13.49 16.03 

-Bank Rate - 3i% ' 6^% ' 7% 


(In pounds sterling). 

Remittances Remittances 
from on 1st April, 
1st April, ' 1933. 

1932 to 31st 
March, 1933 

^Sterling purchased in India 35,733,000 38,000 '' 

Sterling taken over in London ... ■, 715,000 

Net transfers to the Home 

Treasury from Gold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to ■ 

Gold Standard Reserve ... —13,730,000 

Total Remittance to Home 

Treasury ... ... 22,698,000 58,000 -j 

Add — ^Estimated cash balance 
in Home Treasury at beginning ; . : :• 

of year ... , 13,400,000 , 

Total funds made available to 

the Secretary of State ... ... 13,458,000 

Remittance programme according to the Budget for 
1933-34 is, as follo-ws : . - . 

Current needs ... ,£21 million 

Extra-ordinary needs' ... ' ... 

■'•■'• ’ Total"' , '£21 miiliont 
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DEMOCRACY IN CRISIS, 


the earliest, to see the dangers which socialism M’onld 
mean to the smooth working of democracy. Eittle 
or no attempt was made to see the proper relation of 
socialism to the ends of democratic i)olity ; and it 
was urged that the rise of socialism would mean the 
exposure of the sovereign people to the ignorance 
and cunning of the demagogues. To-day it is 
substantially true that the deadlock in all countries 
is due to the chaos of parties, the rise of numerous 
cults and creeds and the incapacity of the people to 
give a decisive verdict at least in the present state. 
The alignment of parties is due to a constant shift 
and shuffle of groups. The party system 'which 
seemed to provide an admirably suitable techuiciue 
and machinery of representative government has 
been paralysed ; and parliaments are incapable alike 
of choosing and directing a responsible government. 


'‘Over three hundred different constitutions were 
promulgated in Europe betiveen the years 1800 and 
1880,” And within a half century after, a similarly 
formidable number of dictatorships has been the lot 
of the European peoples. That in short is the most 
arresting phenomenon of the times in which we 
live. As a consequence -we are faced with a raging- 
epidemic of unbelief in parliamentary democracy 
wiiich till very recently seemed a perfect instrument 
of satisfying the demands of Progress without pass- 
sing heedlessly over the claims of Stability. The 
machinery of representative democracy has virtually 
broken dowm under the chaos of parties and prin- 
ciples. It is apparently impossible now to carry on 
the work of Government by letting two major parties 
take alternating shifts at the wheels. Even in Great 
Britain the Mother of Parliaments is a dowager, 
having passed on her estate of power to a caucus of 
reactionaries. Under the aegis of Herr Hitler, 
Germany is on the highroad to another form of 
Kaiseriaii despotism, after frequent and futile appeals 
to the electorate to end the stalemate of parties In 
the Reichstag. Aiidd if no striking change is visible 
in France, it is solely due to the French practice of 
forming cabinets by a mere shuffling of little groups 
of politicians. As for Italy, she has long plummed 
herself on the distinction of leading the reaction 
from deinocrac}". In the lesser states of Euroj^e the 
gravitation to dictatorship has been, if anything, 
more swift and sure. 


The inability of the historic parties to aligti 
themselves on the basis of new ideals and policies 
and the consequences of such inability were fore- 
seen years ago by LIr. Hobliouse and explained in 
his thoughtful and prophetic work on “Democracy 
and Reaction.” He lu-gecl that Liberalism in the 
beginning of this century -^vas faced with a serious 
dilemma. It had either to find the basis of co-opera- 
tion with socialism or to allow itself to be embraced 
b)?- Conservatism. He saw that Liberalism rightly 
conceived could have no conflict of x>^'>'i'pose with 
socialism. Both are branches .springing from the 
same trunk; and if Liberali.sm flinched from the 
prospect of co-operation with Labour, which was. 
its just destiny, it would be xwoviiig untrue to itself 
and prccqritating the conflict of class so dangerous 
to all society. 


When live reflect that for nearly a century re- 
presentative government has been universally re- 
garded as the sole engine of progress, the omens are. 
highly disquieting. The present is temptingly oj)- 
portune for critics of democracy to suggest that 'wuth 
the changed conditions representative government 
must be discarded as an instrument that threatens to 
outlive its usefulness. Yet it is of the essence of 
democratic theory, that the judicious exercise of 
sovereignty by the people is as much an end as a 
means. Democracy in that sense is at once the safe- 
guard and the thing to be safeguarded. And even 
if this vie-^v be discarded, there never w'as a ^clear- 
out choice for the people between an exercise of 
their own power of direction and supervision on the 
one hand, and on the other, leaving a superman of 
capacity and integrity in his own unfettered 
discretion. \ 


The trend of modern party politics since Hob- . v* 
house wrote, especially in England, is too well-- 
known to need a recital here. Class consciousness 
has proved stronger than the urge of reason or - 
humanitarianism. Liberalism differed from Conser- 
vatism only in the extent to 'W'hich thb former was v' 

prepared to go farther than the latter' in' making - ' 

concessions to the people. The identity of ' the ‘ p 

fundamental principles, though never stated, was 
ever understood. The di'ffer cnees in munitiae , did. ; 
not mar the continuity of Govermnental policy or -'1 
prevent the rival parties from taking turns at the 
help of State. The real difi'erence bet'vveen the' 
historic parties was so little that Mr. Hilaire Belloc 
•was led to argue ‘in his /.‘Party vSystem” that the 
.system was a huge hoax’ “ The history of . the ’ . . 

British parties during the last two decades is the 
history of the coalescence of Liberalism - with 
Conservatism. ' ■ 


There is thus no escape from democracy except 
a gamble on the probity of an individual or a class. 
And no one who recognises these facts could vie^v 
with anything but the gravest concern the apparent 
impossibility of preserving the democratic 'form • of 
government. What, indeed, is the trouble of demo- 
crac 3 ?' to-day? Is the prcseiit deadlock an inevitable 
result of defects which inhere nn - democracy -Or 
is it a fever due to the reistauce whif-'h democracy 
offers to the poisons in the system?' Will democracy 
survive or succumb to these -fevers ?' . Will it .succeed 
in ejecting the poisons and ultimately' regain health 
and strength? - ' - . .■ , V... , - 


Libemlism has thiis failed in the test prescribed ■ 
by Mr. Hobliouse, as he himself foresaw; and the 
natural result is the present chaos. An ' analysis ■■ ' 
and appraisement 6£ subsequent developments ‘'is ' 
what is required to-day*. And 'Mr. H. J, - Lasld 
attempts it ill his “Democracy, in Crisis” (George ^ 
Allen & XJriwin Ld.) The central’ principle, with - 
which he elucidates the present position of represen- 
tative government, ■ is the 'same as that of Mill or 
Ho'bhouse, namely,' the impact of socialism on the' 
traditiohai forms of democracy..; . ^ , 

. -V, ‘ 

' ' •, » / » ' ‘ ‘ \ ' I \ , . «• ,, , ' V*'"' 

< .^tics of democracy always point to the in’dis- 
gipiniV' of' the/people ',as‘ the source of all danger to 
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orderly g-ovenmien,t a^d stable progress. And the 
cliaos of lJarties affords the semblance of reason to 
such" a diagnosis of present^ troubles. Mr. haski 
refutes this coiiteiition by pointing to the manage- 
ment of trade unions by the xvorking classes and 
the heroic qualities which they displayed during a 

crisis like the General Strike in England. 

jt; ■■ ■. * 

If the present situation is to be understood 
correctly it is necessary to distinguish between such 
indiscipline as may be inherent in the populace and 
the confusion caused by its attempts to give effect 
to its needs and demands. The success of a demo- 
cratic government lies in the freeplay it offers to 
the majority to gain control of the machinery of State 
and to run it through its representatives for the 
benefit of the whole. So long as the principal parties 
had no fundamental dilferenees neither confronted 
the other with any serious obstacles. But when the 
people’s desires crystallised in the form of socialism 
the historic parties have closed their ranks and throw 
all their strength and influence against the socialists. 
The principle of freeplay for the wishes of the people 
loses all its force. Constitutional forms are deprived 
of their sanctity. The Labour Party is scandalised 
in diverse ways in the eyes of the public. Advant- 
age is taken of the diversity of socialist creeds to 
disrupt the forces of Labour, The electorate is be- 
wildered and confused , • and a state of parties ensues 
in which the emergence of a clear majority, which is 
the foundation of representative government, becomes 
au impossibility. Capitalism fights its battles with 
its back to the wall.” Democracy in its present form 
provides no institutional basis for the furtherance 
of equality amongst men. 


of the conservatism, that in the Irish Home Rule 
crisis they did not scruple to train the Ulster 
Volunteers and that the War Office acted like a special 
department of the Ulster Unionist Party. 


The difficulties and turmoils suggested by this 
reading are, indeed, highly disquieting. But the 
explanation of present phenomena are the best help 
for the solution of the problems of the future. Mr. 
Laski urges that in examining modern democracy 
we must bear in mind that we are not examining 
democracy as such, but a particular form of it to 
describe which the term capitalist democracy seems 
the aptest. When it is remembered that democracy 
will always have to be led and that under conditions 
of economic inequality the weapons of leadership are 
with the capitalists, it will be found that capitalist 
democracy is more capitalist than democratic. The 
decay of Parliament is not due to inherent defects 
in its own structure. It is due to the erosion of the 
foundations upon which that structure rests. The 
indiscipline of the people is due not to a natural petu- 
lance but to the irritating contrast between the 
position of an individual as the citizen of a state 
and his position as a wage earner resting for his 
livelihood on the sweet will of his employer. There 
can be no cure to such indiscipline except the condi- 
tions in which the masses can be contended. 


To a study so profound and keen, there can, 
indeed, be little to add by ^Yay of comment. But 
one might ask whether in exj^laining the complex 
phenomenon of disorder in democratic government 
in Europe solely b}" the rise of the socialist party 


II 


That in short is Mr. Laski’s diagnosis of the 
, malady which results in dictatorship in all the lands 
t'V '“ where peoples till, recently had been free. His peep 
■ into the future is -even more illuminating. Taking 
. ' the case of England, he is inciined to predict that 
sooner or later the electorate must overcome the 
. eflects of the mendacious propaganda carried on by 
the capitalists. For the very severity of that pro- 
paganda has its compensations. 

' No Press can ever gel itself accepted ^ at its face 
value. Its misinterpretations tend always to have a 
short-term incidence. Experience itself is a safeguard 
against their tenour. The trade unionist who reads 
that the miners are misled by llussian-paid agitators 
" is inoculated against that virus in innumerable ways. 
The voter may accept the Zinoviev letter in 1924 ; 
he does not believe it in 1929 . He may be led to believe 
that a National Government will bind up his wounds 
in 1931 ; but his neighbour, who has sufieered the Means 
Test, disillusions him six months later. There is an 
power in the facts of experience which 
propaganda is powerless to destroy. 

: ' But despite the fact that the Cjlectorate will 

ultimately be able to see through the game, ‘‘capitalist 
democracy will not allow its electorate to stumblu 
into socialism by the accident of a verdict at the 
oUs”. For innumerahle obstacles will be tlirown| 
the way of executing the popular decree. While 
&;e Tbtllk of the politicians even of the capitalist 
yiasspis might show loyalty to tfie constitution, thpe 
strongholds of capitalist sentiment which 
capture by peaeefM mean's. ' Am 
Crown, and the Army are the most import- 
L^ski’s examination of the historical 
.mts of these two institutions is one of the 
Ithhinating , chapters in his work. “The 
^ phlikely”, he says, ft Vto be the enemy 
dns he represents. The whole ethos of 
r Is ‘ alien , from the idea of equality”. 
" privileges of capitalist democracy are 
m ' - wdrd metaphysics of limited 
^foegin to present problems and the 

be preserved, 
pul; "that retired ^ 
invariably joined the ranks 
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and precarious scramble? Tlie crisis of democracy 
surely suggests that we are pushed out of the portals 
of an old age ; but who knows whether we arc at the 
threshold of a new and a better?. 


.Mr. baski is not ].)usliing his socialist bias a little 
beyond its natural sphere. That much of the travails 
•of Parlianientary government is due to the impact 
of socialism, no one can dispute.^ Even in a couiitry 
like India the reactions of incipient socialism on the 
parties are unmistakable. But due weight must , at 
the same time be given to the complexity of the 
jU'oblems with which each European nation is faced 
in its own domestic politics. But the problem 
■common tO' all the nations is that of recreating tire 
■conditions in which the progressive nations of the 
West could fatten on the exploitation of the weaker 
peoples. The feature of modern democracy is not 
■so much the subordination, of the masses to the classes 
at the top, but the nationalism which found its vent 
in the subjugation of non -European peoples. If 
•slaverj’' was the canker of Greek civilisation and rank 
immorality rushed Eome to its doom, the corrosive 
influence in Western Europe is its national aggran- 
disement. The curse of the victors is the spoils of 
unrighteous aggression. To Mr. Easki, the crisis of 
democrac 3 r seems to emerge from the impact of 
socialism. But the subject peoples of the world, on 
the other hand, would note that the conditions, in 
which alone the powerful nations can experience an 
•alroimd, though only proportionate, rise in the 
standard of living can be realised, are now gone for 
■ever. The crisis of democracy in the West might 
then be said to result from the impossibility of 
recreating such conditions. 


THE MEANS TO PROSPERITY. 

The acceptance of increased expenditure on 
current needs as the sole means of bringing about 
the much-desired rise in commodity prices points to 
certain courses of action, besides a programme of 
capital loan expenditure by the Governments of the 
world. It has been already pointed out in last 
week’s article on this subject that there arc few, if 
any, countries of the world which can afford to launch 
on a programme of capital expenditure without the 
fear that the increase of prices within the country 
and the acceleration of the flow of imports would 
tend to upset the balance of payments and create a 
new situation of instability. It is true that, con- 
sidered purely theoretically, the effects of large-scale 
loan expenditure in any one country might reach to 
the farthest corners of the earth. But no Govern- 
ment would be Justified in undertaking the risks 
involved in this course of action. It may also be 
that the action of any one country might after all 
prove a drop in the ocean of depressed world 
economy. Far otherwise would be the case of a 
number of governments agreeing to adopt the course 
suggested by Mr. Keynes with a rough simultaneity. 
But even for such concerted action it would be very 
helpful, if before pursuing a plan of th-jt kind, the 
Governments could agree on some scheme of currency 
inflation which would provide the Governments and 
the markets concerned the means of large-scale ex- 
pansion of currency. 


Adjustment to a dwindling national income is a 
task which is be.yond the powers of statesmanship 
I'eared in the traditions of party politics. Eahour, 
too, has proved no more equal to the task. The 
nece.ssity of a reduction in the standard of living in 
England, for instance, is shirked as much by Labour 
as Liberalism or Toryism. If democracy is im- 
possible without the ultimate acceptance of socialism, 
no more is a socialist state possible without the 
acceptance of equality among the peoples of the 
■world. Mr. Laski, we are sure, would agi'ee that 
in spite of its acce]3tance of freedom for a country 
like India, ^Labour has not fulE’ adjusted its demands 
and its outlook to the rights of subject nations. The 
crisis in Western democracy has been forced by two 
di-fferent factors. One is undoubtedly the impact of 
socialism at home, the other is the impact of freedom 
in other parts of the world on the economic life of 
M^estern nations. 
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If Democracjr is to survive the crisis, it must 
strive to be increasiiigly true to its principles. It 
must recognise for what they are worth, those features 
and ideas of contemporary^ life which are mere .sur- 
vivals of an 'Undemocratic age, and the creations of 
undemocratic elements in society. Mr. Laski is fully 
cognisant of what we seek to bring out in this 
pntext, when he s^iys that the '‘Western way of life 
is in the melting-pot when he protests against that 
supreme example of the doctrine of success in action, 
■“The restriction of the term ‘society’ tO' a little 
group of leisured people who could make themselves 
notorious in the news by the conspicuous waste in 
■expenditure of which they were capable by reason 
of , their wealth.” There is more chaos .in what 
Mr, Laski, calls “the omnipresent anarchy of values”- 
thaii in all the governments of the world put together. 
Democracy is in the beginning a political idea, and 
in the last resort a way^ of life. By the preservation 
. of equality in^ political life, it paves the way to 
economic equality, a'nd it is put of econo'mic equality, 
that a true conception of social values and the means 
of a good life for the individual must emerge. With- 
out economic equality, the centre of human obses- 
■ sions can never be shifted from the wresting of a 
livelihood to a life of the mind,- How can the 
release of mind and body be achieved for the pursuit 
of culture, so long as life is reduced To . an envious 
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It is tMs that leads Mr. Keynes to formulate a 
scheme of world currency to preserve a rigorously 
practical character. Mr. Keynes insists that the new 
additions should be strictly related to gold ; for, how- 
ever much monetary theory might point to the 
possibility of meeting the currency needs of the world 
without any reliance on gold, and, what is more, in 
spite of the retinements in modern currency practice, 
the developments of recent years point to the fact 
that, while gold is rapidly ceasing to be national 
money, it is becoming, even more exclusively than 
before, the international money most commonly held 
in reserve and used to meet a foreign drain. The 
reserves of international money should be available 
not, only to the exceptionally needy but to all coun- 
tries which consent to participate in the scheme in 
accordance with the general formula. It is also 
equally important that the depths to which prices 
have fallen to-day should not blind us to the neces- 
sity of preserving the control over the machinery of 
inflation and of retaining the power to restrain the 
pace, if prices should rise above a certain level. In 
fact, it . should satisfy the essential conditions of 
elasticity of the circulating medium in accordance 
with the needs of the times. 

To satisfy all these conditions Mr. Keynes 
regards it as necessj^ry that there should be an inter- 
national authority for the issue of gold notes, the 
face value of which would be expressed in terms of 
the gold content of the U. S. dollar. He reckons 
that 5,000 million dollars would be the limit of the 


referred to in these columns on a former occasion is. 
substantially true, marked as it may be by an unduly ; 
caustic language. There is really speaking no. 
purely monetary measure which could enlist the ready 
support of the nations and assure the world of that 
increase of purchasing power which is the only anti- 
dote to the present crisis of consumption. The one 
notable exception is the rehabilitation of silver prices, 
or of silver as a monetary metal. The latter is not 
free from the defects for which even better-devised 
schemes have been ruled out of consideration. But 
we venture to believe that international schemes for 
an artificial rise in the value of silver and the 
admission of the legitimacy of using silver ier certain 
purposes of a monetary kind, such as subsidiary coin- ^ 
age or supplementary reserves for currency purposes,, 
are not altogether beyond the pale of practical 
politics- There is a distinct move in America towards 
thi,s end ; and it may be hoped that it will meet with 
some measure of success. ^ 

Past experience arid present conditions alike 
point conclusively to the impossibility of securing: 
international agreement for any new scheme of ' 
currency. For there is neither confidence in the ' 
capacity and integrity of nations, nor has inter- 
national co-operatiori advanced to the point at which 
a governing body, such as Mr. Keynes has envisaged ; 

in his scheme, could work to the satisfaction of all I 

the parties concerned. It is a matter of common f 

knowledge that certain sections of financial opinion in | 

the world have come to regard the Bank for Inter- ; 


new additions and that this amount should suffice 
for allotment to the various participating nations. 
The basis of allotment should be the amount of gold 
held in reserve at some recent normal date. Varia- 
tions from this rule in the case of silver-using coun- 
tries are, no doubt, contemplated. This provision 
would ensure that no .country would acquire an 
amount of gold notes out of proportion to its capacity 
to support it .with the necessary gold reserve. The 
;gqld' notes would by special) legislation be acceptable 
as, the,, equivalent of gold though, of course, they 
not be put into circulation. The other provi- 
^ipris stipulated by Mr. Keynes are comparatively of 
! ' less importance being devised for purposes of manage- 
riuent and having comparatively little relation to the 
monetary principles involved. 

I' It may be easily expected that as regards the 
7 theoretical aspects of the scheme, 'Mr. Keynes would 
hardly leave any loophole for adverse criticism. It 
' . is about the practicability ' of such an international 
scheme that one would naturally feel more sceptic. 

; But no one, who takes upon himself the responsibility 
of criticising the scheme as unpractical, can forget 
;t;. that there is hardly an international scheme to-day 
' of any considerable potency for good which presents 
less dhScutties than Mr. Keynes). The past history 
■ conferences shows clearly that other 

enlisted no readier or no more 
belief that the recommenda- 
tions Cotctolttee of the World 

Economic 'Cbhfi^OT^-"tegarding what the committee 
^ chose to call *^econohfie disarmament” could at an 
7 early date be put into effect. In fact,- pious resolu- 
|,^i:tions passed at international conferences during the 
k’-last few years regarding tarifls and quotas are legion; 
ISpd yet every such conference hli| been followed by 
deliberate accentuation of the- very evils. which 
r* they sqnght to remove. Even in. regard to ques- 
|tttiOp|i .l^e reparations and war debts,, the solution 
ha ET- come' more as an expedient than as a deliberate 
ft'njfl fvriA -MinariA. THatp is! f.hiij? ft -mAaftiirc of iinfair- 


tinies,/- 

suchi 

outhnec 


national Settlements as, for all practical purposes, 
a branch of the Bank of France. Such suspicions are 
strong enough to deter nations from setting their seal 
of approval for investing any international body,, 
however carefully chosen, with the power to affect, 
their financial fortunes. 

If, then, any new international financial policy 
is to be ruled out as impracticable, what is the alter- 
native to which world trade may yet pin such hopes; 
as have been left to it? For our part, we believe- 
that a programme of loan expenditure, adopted with 
previous international agreement and executed at- 
about the same time in a majority of important 
trading nations, would exert a sufficiently strong pull 
towards recovery. Such a statement could not have- 
been ventured a couple of years ago when nobody 
could see the end of what has come to be called the 
tragic book-keeping of the war. Now that America. 
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is in a mood to consider the question of war debts 
in a spirit appreciably different from the old one, the 
old formidable obstacles to trade recovery and the 
recovery of international finance are out of the way. 
It is idle to expect dhat tariffs and other barriers 
to trade would' be removed ex«?ept by stages calculated 
to strengthen the confidence of each nation. In 
other words, no counW be prepared to effect 

these measures step by step unless it is able to assure 
itself of the wisdom of each step before taking the 
next. However much the representatives of the 
various governments might discuss amongst them- 
selves, these traditional bugbears to World trade 
cannot succeed in bringing about their object. We 
are thus thrown back on government loan expenditure 
and it would b6 useful to examine the significance 
and effects of such a step should it come about, as, 
indeed, it promises to. In the first place, it would 
mean a signal increase in the volume of govern- 
mental activity in the sphere of trade and industry. 
But that would be only in keeping with the trend of 
the times' and what seems to be an inevitable gravita- 
tion towards socialism and nationalisation. In the 
second place, a policy of government loan-expenditure 
would inevitably mean that in the distribution of the 
patronage and custom, which each government would 
possess, it would have to give the fullest recognition 
to the claims of national industry. For no popular 
legislature would consent to the dissipation of the 
artificially created purchasing power in foreign 
countries. And this would mean that, if and when 
loan expenditure is resorted to by the governments 
of the world on a large-scale, it would mean an 
accentuation of the present phenomenon of national 
economic self-sufficiency. 

. Our readers are aware that v/e have always held 
the view that in despite of all the frantic efforts of 
the world’s statesmen, the revival of international 
trade in its old form is an utter impossibility. In 
fact, we are inclined to doubt whether such revival 
is an end devoutly to be wished for. The reconcilia- 
tion of the various national interests which clamour 
for satisfaction could be achieved only on the basis 
of a substantial degree of self-suflEiciency, When the 
people in every country make an insistent demand 
on their government for a rational and stable 
organisation of the internal economy, it is difficult 
to see how international trade can again be invested 
with its old importance. For there can be no plan 
in national economy if it is to be exposed to all the 
buffetings of the intractable seas of international 
trade. The utmost that could be done is to recognise 
the importance of some measure of integration in 
world economy based on the appreciation that inter- 
national trade is only a part of world economy. Such 
integration is being achieved, though vaguely and 
unconsciously, by the quota systems adopted by the 
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nations in regard to their imports, and by the pro- 
ducers of important commodities in regard to their 
markets. Behind all these strivings of the World’s 
statesmen to revive the old economic order, there 
are strong undercurrents which work towards a 
balance of forces at a bhanged point of equilibrium. 
The travails of this transition could be‘ mitigated 
without delaying the emergence of a new order, if 
the nations would in the coming eopferences agree to 
a programme of simultaneous capital loan expendi- 
ture; In stressing the need, wisdom and value of 
such measure Mr. Keynes has done an invaluable 
service to mankind. 

(Continued from png e 64^.) 
tial machinery for. the enforcing of safeguards cata- 
logued in the White Paper, I can render but little 
help in the devising 'of such a machinery. If the, 
point of view, however, is that the BeServe Bank 
should be established with the least possible delay 
for the simple, but conclusive I'easou that India 
ought to have had one a good few' years ago, I can 
appreciate that all energy should be directed to the 
execution of the project, irrespective of the White 
Paper. Sir Samuel Hoare and those of his way of 
thinking say in effect : We must insist on the 
Reserve Bank, as we do not w^ant your Indian. 
Finance IMinister to play monkey tricks with India’s, 
finances. We may with greater force and more apt 
jnstification tell Sir Samuel and those who think like 
him : We want a Reserve Bank because we do not 
want the India Office to continue to play monkey 
tricks with our finances. Britain asks India to have 
a Reseiwe Bank for political rea.sons. We demand a 
Reserve Bank on economic grounds. If Loudon dis- 
cussions are to be dominated by economic considera- 
tions much useful work can be done not only by 
those, wffiose ends are a theme for speculation in the 
daily press, and of whom a few hardly know the 
difference between a Reserve Bank and a bank with 
a reserve fund, but by those who have real know- 
ledge and correct understanding of the place and! 
significance of a Reserve Bank in national economy. 
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On my arrival in Delhi, man}’- a kind, but shre^vd, 
friend lias confronted me with the vSomewhat taunt- 
ing query whether the purpose of my visit at the 
very fag-end of the spring session of the Central 
Legislature is to canvass for myself a place in the 
delegation that is to be shortly sent to London on a 
joy-ride in connection with the forthcoming discus- 
sions on a Deserve Bank for India. Not a hope, I 
answered one and all. The views of Indian Finari.ce 
on the White Paper arc only too well-known. We 
are, in the first place, against the very idea of Federa- 
tioii, if the essential basis of the scheme is the_ coming 
in of the ruling; jirinces. We believe that with one- 
third of the seats for Indian, but admittedly re- 
actionary, .India, and with an equal slice taken up 
by ccmmunrd, and equally reactionary, British India, 
nationalist India, India of our hopes and dreams and 
aspirations, will be nowhere in the picture. More- 
over, the ruling princes by the glamour of their 
patronage and tiie glitter of their gold would succeed 
in seducing the best of our legislators to Iheir side, 
wdiich is s3-^iionymou..s with the side of the biireau- 
cracy. We have already a foretaste of what thi.s 
demoralisation ^rould be like. Not a few of the leaders 
who attended the Eound Table Conferences have al- 
ready known how vastly remunerative it is to be of 
service to the Princes in the way of getting them oiit 


Priiices and Federation politics and policy would oo 
entirely controlled by them. I have no doubt in my 
mind on this matter. I feel very strongly and I 
think the time has come when tlie hluut truth in 
this regard must be told and the Indian public must 
be made to realise what they are in for. I, for my 
part, would a thousand times prefer the existing 
Moiitford constitutibn to the new-fangled scheme of 
Federating ; States and Provinces. This is our first 
objection to the White Paper. V 


Secondky’-, these safeguards and special re.spom 
sibilities and reservatipns are far too onerous and 
reforms thus hedged in are not worth havin.g. 
Worse. They yvill, instead of cemcntiiig India into 
a nation, disrupt India into coiiiui anal aiid other 
groups. The clauses on comiiiercial discrimination 
are themselves a discrimination, to the prejudice of 
Indians and detrimental to their interests. Nearly 
twenW years ago, Dir William Clark, a Commerce 
IMeniber of the Government of India, in days ]irior 
even to the Montford reforms observed in the resolu- 
tion which led to the appointment of the Industrial 
Commission that *The building up of industries 
where the capital, control and management should 
be in the hands of Indians is the .special object we 
all have in view,” and deprecated ‘'only those steps 
which mi.ght mean that the manufacturer who now 
competes with you from a distance would transfer 
his activities wnthiii your borders.” 


What Sir William granted and conceded in the 
above pa.ssage nearly a generation ago is thrown to 
file winds in a constitution rvhich is put forv/ard as 
an improvement on the earlier constitutions adum- 
brated by Montagu-Chelmsfcrd ' and by , Morley- 
Minto. As for financial safegitaixls, all that I can 
say is that I would not like tO' be the imfortmmte 
Finance Slinister in the new regime. For a stray 
rose he will have umpteen thorns. 


While Indian Finance holds such views on the 
main proposals contained in the White Paper, 'what 
place can I have on any delegation allied thereto, 
though in a sense only a minor and subsidiary. If 
the Deserve Bank proposal is tO’ be viewed as essen- 
{Conthiued on page 643.) 
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INDIAN FINANCE 


ortliodox seekers of formal biidg'Otary sdlv.eiicy are 
liable to ignore tlie fact that a balanced Inidget 
might, on occasions, coincide with a thoroughly 
imbalanccid. condition of the inteiaial economy of a 
countiy. Public expenditure \\’ould rob private 
enterprise of capital and oppcrtunitj’ oiily when busi- 
ness activity is normal or in a flourishing- conditiom 
But in a period of depression, spencliaig power, as 
represented by slirmikeu business and reduced ex- 
penditure, would go to waste and result in nueni- 
plcyment and economic disequilihriiun unless the 
State stepped in with a ])oid programme of capital 
w'orks. Borro^^^ng for capital ]mr)')Oses, Sir Josiah 
argues, would enable the Go\'ernnient to make a 
mechanical adjustment between saving and spending' 
which would be of great value for making good the 
shortage of prir’-ate investment in business. 

Sir Josiali Stami3 concludes this part of the 
argument thus : 

“Some day, if the world should get wiser in 
econondc matters it would look a great deal more 
fjelow the surface than the simple question of 
balancing a national budget, and would realise that 
an equilibrium of internal forces bet^veen money 
provided for investment and money used in invest- 
ment Avould sometimes be also of gi'eat importance.” 

Sir Josiah Stamp deprecates fright at the mere 
word “inflation” which has come to be responsible 
for a great deal of confusioii in economic thought, 
and states that what passes for inflation is reallp’' 
reflation from subnormal conditions. “Tlie times 
are ripe”, he pleads, “for a courageous advance in 
the direction of a self-retiring scheme attached auto- 
matically to the world price level in this emergency.” 

There is sound sense in his plea that, even if it 
.should prove futile, no harm -would have been done ; 
the experience gained by one failure may in fact 
].>rove to be the stepping stone to a next attempt 
leading to success. 

The outstanding* fact in the economic world of 
the present day is that all the couptries in it have ! 
become more than ever liouncl together as an econo- 
mic unit, but no ne-w financial machinery in recogni- 
tion of tlie fact has yet been invented. Mr. fCeyncs' 
proposals, in the international sphere, are an attempt .. ' 
to supply this deficiency. In endorsing them, Sir 
Josiah Stamp condemns the attitude of allowing the " 
difiicrilties involved to stand in the wa 5 ’^ of their 
being taken up. For, as he rightly observes, “we 
are not absolved from constructh/e proposals.” 


EECEPTION OF MR. KEYNES’ PROPOSALS 


The Parliamentary 'debate on unemployment 
this week shows unmistakable signs of the shake-up 
given to oJEfieial opinions by Mr. J. M. Iveyne.s' 
vigorous proposals for the restoration of prosperity. 
Gone is that negative, and pathetically helples.s, 
attitude on -the subject wdiich found characteristic 
expression in Mr. MacDonald’s Bethnal Green letter. 
Gone, 'too, is that confident air of gloomy foreboding 
revealed, only a short while ago, in the picture of 
inescapable unemployment for at least ten years 
envisioned by Mr. Neville Chamberlain. The 
promptings of a desire, though yet dim, to do some- 
thing, a little more definite than what has hitherto 
been attempted, has at last been stirred in the heart 
of the Government. The Chancellor of the Exche- 
quer has no longer any objection to public works 
-expenditure on principle. Nor is the Government 
■anxious to block any scheme which can be justified 
on its merits ; for instance, the constniction of the 
Cunarder -will be proceeded with, and no check is to 
be placed on the electrification of the railways. The 
real difficulty is the inability of the Government to 
hit upon any actually economic schemes ; and it was 
brought out with almost picturesque effect in the 
Chancellor’s bland remark that “there w^ere no 
schemes coming forward, because there were no 
schemes to come forw'ard.” 

All this is, of course, unsatisfactory from the 
•standpoint of the concrete contribution of the Govern- 
ment to the relief of nnemploymeiit and public 
prosperity. But it is of value as indicating the 
stimulus to popular thought and official conscience 
given by Mr. Keynes’ proposals. The criticisms 
the}-' have evoked, whetlicr in approval or dis- 
■approval of their content, have been conducted with 
a spirit of earnest anxiety for the national welfare, 
which promises to be in itself, a very potent factoi' 
for the mobilisation of all potential assets to-wards 
recovery, with the utmost expedition, and to the 
fullest possible extent. 


Sir Josiali Stamp on ihc balancing of Biidgefs : 

Of these criticisms, the most arre.sting, from the 
standpoint of helpful and coiistruclive discrimina- 
tion, comes from Sir Josiah Stamp. He set himself 
eleliberately to remove the misapprehensions ffdloiv- 
ing on Mr. Keynes’ proposals, as a result of which, 
public apprehension in regard to them, has been 
multiplied to an unnecessary degree. 

The flrst of these misapprehensions is related to 
the probable effect of Mr. Keynes’ proposals on the 
national budget. The cs.sential' feature of the pro- 
posals consists in the stimulation of economic activity 
by schemes of organised public investment. It may 
be said that the cost of the schemes represents a 
measure of deliberate unbalancing* of the budget. Is 
this for the public good ? Does not an unbalanced 
"budget affect the v/hole basis of the national credit? 
And will not a policy of public investment in indus- 
try deplete the sources of capital and spending power 
which would otherwise be exercised in private busi- 
ness enterprise, and. tend thereby to curb that very 
proces of recovery which it is the main object of 
'Mr, Keynes’ proposals to stimulate? 

^ Sir Josiah Stamp’s answers to these doubts are 
tfi, th-e nature of a. challenga.-to all orthodox: notions 
about the desirability of balancing a budget. The 
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{]ii'jtas and tariffs wliicli has been condeJiiued not only 
by the Preparatory Coininissiou of the World 
peoiiomic Conference, but by the British Chancellor 
of the Exi.'hefjuer himself at the very time when the 
Bill was in i^cudency. 

d'he main economic problem of the Oovernnieiit 
is the removal of unemployment, and the x-^rotection 
of the o'urnblmg standard of life for niillioiis of in- 
liabitanls. Ilow is an isulared arid artificial rise of 
agricultural i^rices, designed for the benefit of 
farmers tliat constitute onl\" 10 per cent, of the j)ot}U- 
latioii, going to* confer any advantage or stimulate: 
thg detnand, of a pi-epondei-atingly industrial popiila- 
tioii that is being progressively impovevislied !.)y tiade 
depression, and depends for its subsistence niainly 
upon the exx)ort industries. The evil effects of the- 
Bill oil the costs of living and ultimately on the 
wages paid in the export industries is beyond doubt. 
But its expected benefits are at most uncertain aud 
problematical. The Economist sums up its com- 
ment on the Bill by saying that it is framed “so as 
to permit jam being taken without the powder — pro- 
tection first and organisation afterwards” ; and adds, 
that “if it succeeds in attaining its object of raising 
irrices, it Will not: be tolerated by the community; 
and if it fails, it will prove a costlj- experiment not 
only to- the farmer but, also' to the public.” The- 
comment Ids harsh ; but not more vSo than the occa- 
sion justifies. 


J ^oiiciillural Marketing Bill. 

The Agricultural Idarketiug Bill, which passe-: 1 
the second readmg in llie House of Commons tins 
week, marks die begimiing of a deliberate policy^ of 
agriciiltaral protection for the purpose of increasing 
botli the volume aud the xniccs of agTicullurai pro- 
ducts. i/iniitation of iinxjcrts, and the control _oi 
internal agricultural production arc the means iiy 
wbicli the Bill seeks to attain its objective. The most 
sensational part of this measure is the relegation ol 
virtually dictatorial pou'crs, to the President of tlie 
Board of Trade and the Minister for Agriculture over 
one of the largest ]:;asic industries jn the couiiW, 

The first portion of tlie Bill provides for the 
creation of a M arket vSapf/iy Committee, to be ap- 
pointed entirely by the b'linisterial dictators, to 
advise them in regard to the rcshictioii of the import 
or production of any agricultural products that are 
the^ subject of an existing, or contemplated, market- 
ing scheme. The second part provides for the ad- 
ministration of agricultural development schemes by 
means of a Board of three invested .with almcst^ abso- 
lute pow'ers, also to be apr-oiiited by the Ministers 
No production of the commodities covered, The 
schemes can be carried on without the permission of 
the Board. The Board ha.s unlimited powers to 
“prevent, eliminate, or reduce inefficient or excessive 
production; it may call for any returns* of accounts 

or estimates from producers ; -it may 
chase premises and take over directly the. work of 
production ; and it may impose heavy ijenalties on 
recalcitrant producers for the contravention of its 
regulations.” 

This formidable array of powers to be exercised 
by executive bodies to be appointed b 3 '' Ministers, 
and carrying no real representation of loroducers or 
consunicrs, has in it all the elements of an emergency 
measure appropriate to a period of war. It is argu- 
able- that the .problems created, for Government and 
industry by the, present world-wide economic depres- 
sion are- no less arduous, and call for no less effective 
arming of the .State with exceptional poivers, th.au 
actual w'ar time. But the Minister of Agriculture 
has definitely made it plain that the Bill is not con- 
ceived as a “crisis” measure. It must, therefore, be 
jiidged not as the answer to an emergency, but ss 
jiart of -a deliberate vState policy which is iiot solely 
guided by the requirements cf the moment. 

ConsidL?red from this point of view, the rvorst 
feature of the Bill i.s the sanction it gives,' not as a 
temporary expedient, but as a settled item of national 
p'olicy, to the perniqiotis' principle of agricultural 


Reorganlsaiion of Milk Industry. 

Informed public opinion is tending to be 
sceptical about the efficac}^ of the proposals con- 
taiiied in the report of the Milk Reorganisation 
Commission. The Commission recommended, as a 
sort of gift to the farmers, that milk products from 
non-Britisli sources, such as cream, condensed milk, 
niiik powder and lactose, should be heavily taxed. 
These imiiurls amount annual^ to the equivalent of 
stane 36 million gallons of fresh milk, whereas the 
total quantity of liquid milk sold off from farms in 
Blugland aud Wales is not less than 1,165 million 
imlions. It follows that, even if the duty recom- 
mended b}^ the Commission should result iu the full 
replacement of all nen-Kmpire imports by indigen- 
ous milk products, the increased demand thereby 
secured would reach barely 3 per cent, of the total 
volume of trade. It is do'.ublful, hovrever, wffien 
even this modest advantage will accrue to English 
farmers, since the enhanced prices following the 
duty would .certainly attract more Dominion produce, 
which already is double the value of the total home 
production, of milk, and make substantial inroads on 
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mate year, but prompted, no do^lii ^y. ^lie' clesire to 
reduce, though only on paper, .tte'size of the deficit, 
the Government have set out on a different mode of 
calculation, on the basis of the improvement which 
has become visible since the beginning of the cur- 
rent year. So far as direct taxation is concerned, it 
has been decided to base revenue estimates on the 
figures for the current year arrived at by the experts 
appointed, during M. Cheron’s regime, but their 
reliability would depend entirely on whether the im- 
provement latterly registered -would continue. In. 
case it doe^s not, the -whole foundation of the budget 
would collapse, and a state of confusion would be 
reached, of which it, is difficult to foresee the full 
implications and consequences at the moment. 

The Government’s lack of gidp over its finances 
was illustrated, in a manner profoundly unpalatable 
to public sentiment, by , the contradictory statements 
oil official policy made by -the Budget Minister and 
the Prime Minister respectively. While M. Deladier 
announced that the Finance Bill -w^ould involve 'hio 
fresh taxation, but substantial economies and large 
satisfaction to traders and manufacturers,” M. 
Famoureitx was easing the public debt charge, it is 
calculated only to aggravate it. 


the “gift” preiiared for , the fanners by the 
Commission. 

Another recommendation of the Commission is 
that, milk used in manufacture should be sold at rates 
fixed in relation to the uses to which it is put. That 
is, industries which, by dint of efficiency and techni- 
cal skill, are able to make a greater business success 
of their operations than others, are to be deliberately 
put under a handicap in regard to the prices exacted 
from them for their raw material. This is bound 
naturally to curb the incentive for inventiveness from 
out of which new methods of disposing of surplus 
milk in profitable -ways can be expected to come into 
being. . 

These unsatisfactory features of the Commis- 
sion’s report have given rise for a little more careful 
examination of the proposals, before legislation on the 
lines suggested is embarked upon. 


The Neav Conversion Lomi. 

To reduce the unwieldy dimensions of the float- 
ing debt, the Government have decided to offer, -with 
each week’s Treasury Bills, varying- amounts of 
'Gonversion Toan at 2i- per cent., redeemable between 
1944-49. For March 24, the offer of Treasury Bills 
and Conversion Toan together, -was for ;^45 millions, 
of which a limit of iiS millions wms set apart for the 
Loan. At present, the discount rate on Treasury 
Bills works out as cheaper than the interest rate on 
loans, but this may not always be so in view of the 
rapidly' shifting conditions in the money market. 
Once the revival of business begins to create pressure 
for money, the capacity of the Treasury to raise 
credit, medium and long-term credit, at advantageous 
rates, W'duld be at an end. The new Conversion 
Loan is .thus a timely preparation for recovery, and 
may eventually prove to be the greater economy. 


Changed Attitude on IVar Debts, 

Signs of a changed attitude in regard to the 
French payment of the . War Debt instalment of 
December 15 last year which was defaulted on the 
due date ,are dimly visible in a resolution which a 
Radical deputy proposes to introduce in the Chamber 
to the effect that the default should now be made 
good. The psychological factors responsible for the 
change are of great interest. They can be analysed 
as follows : 

(1) The American boycott of P'rench goods, 
wkich resulted from the swift and bitter reaction of 
American opinion to France’s default, has already 
hit some French manufacturers hard, and has created 
a desire for reconciliation. 

(2) The accession of Hitler to dictatorship in 
Germany, which is regarded by Frenchmen as ' 
looming menace to their supply, has begun to reveal 
the wisdom of friendly relations with so powerful 
a country as America. 

(3) The U. S. A. banking crisis has bred a 
certain measure of sympathy for American difficulties 
in French, hearts, which has been still further' 
prompted by M. Roosevelt’s readiness to discuss the 
War Debts with every debtor, in contrast to 
Mr, Hoovey who insisted on payment. first as a con- 
dition of discussion. 

Although, for these reasons, French' opinion has 
veered round from the attitude of uncompromising 
refusal to pay War debts to America unless Ger.- 


FRANCE 


CONTRADICTORY STATEMENTS ON BUDGET, 


The Chamber of Deputies has reverted once 
again to the discussion of the Budget Bill, blit therb 
are considerable gaps wdiicli are yet a long way frotn 
being filled. For instance, the deliberations of the 
Chamber have centred largely on the Goverumen-t’s 
proposals for expenditure, with very little of definite 
or reliable data as to w’hat the revenue is going to 
be. The usual practice is to base estimates of 
revenue yields on the results obtained in the penulti- 
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THE BANK OP INDIA, LD. 

Established 7th September, 1905. 

CAPITAL SUBSCRIBED ... Rs. 2,00,00,000 

CAPITAL PAID UP , ' 1,00,00,000 

RESERVE , FUND . , ,r 1,00,00,000 

HBAD OPPICK:— ORIENTAL BUILDINGS, BOMBAY 
BRANCHES;— CALCUTTA; BARA BAZAR (CAL- 
CUTTA), AHMEDABAD, BULLION EXCHANGE 
' ■ (Shaikh Slemoil Street, BOMBAY) BANURA near 
- , BOMBAY, POONA, SURAT, RAJKOT. 

' LONDON AGENTS: - 
' ■" The Westminster Bank, Ld. 
DIRECTORS; 

■ »?Jeij.atigir, Batonet (Messrs. J. Cowasjee 
Boxnbay),- Chairraan. 

OmStiaW (Messi-s. Payne & Co., Bombay) 
I't .Sairabhai (Ahmedabad). 

(Messrs. W. H. Brady & Co., Ld.) 


Section 2.— Material. 

Land Armaments . — ^The size limit of 105 mm. (4.5 inches) 
in imposed on mobile ■ land guns, but States may retain 
existing guns up to 155 mm. (6 inches). The limit for 
coast defence guns is fixed at 406 mm, (16 inches), and 
that for tanks at 16 tons. All prohibited material is to 
be destroyed, as to one-third, ■within a year of the Con- 
fcion’s entry into force ; the balance within three years. 

Naval Armaments . — The intention is that the Treaty of 
London should be extended to include France and Italy, who 
are at present not within its framework, and to stabilise the 


• (Messrs. Janies Finlay & Co„ Ld. f 

M oiiet (of Messrs. D. M. Petit y 

^ C. S. I,, of Bombay. L 

Jtmior), K.C,1.E., O.B.E f 

epbnnts.— Interest is allowed \ 
Its, 800 to Rs, 1,00,000-® 1% f 
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JUST-FAIR 


many paid her dues ' 'under Reparations to; France, 
which i.s clung to with pertinacity only three niontlis 
ago, the Deladier Goveriiinent have sp ' ‘far ^ made no 
decision in consonanee ' With public ' opinion. If 
France 'were to make good 'the peceiriber default 
no'wi, the Government would be confronted with the 
necessity of having to make hho-ther payhieut in 
June, unless an agreed internatidnal solution of the 
War Debts problem is reached nieauwliile. Suppos- 
ing such an agreement is delayed or frustrated, the 
French Government would be faced once again with 
an obligation for which it has no means of securing 
the support of Parliament. The result would be that 
the Government would have made good one default 
only to fall into- another and would have failed to 
reap any political benefit or moral advantage from 
its costly gesture. To avert this series of conse- 
quences, the Deladier Government has sought refuge 
for the moment in a policy of drift. 


GENEVA. 


MR. MACDONALD’S DISARMAMENT 
PROPOSALS. 


' The Disarmament Conference hast been hitherto 
occupied with interminable discussions on vague 
general principles which led nowhere. Into this 
atmosphere, Mr. MacDonald’s cohiprehensive plan> 
with its minute and constructive suggestions, brings 
& touch of dead earnestness which promises to initiate 
a change from barren into fruitful channels. 

The following is a summary (with acknowledge 
meats to the Economist) of the plan w^hich Mr. Mac- 
Donald laid before the Conference: — 


■''' W PART L— SECURITY. 

Tlie draft proposals are based on the exi.steiice of the 
Pact of Paris. It is declared that_ any war undertaken in 
breach of that Pact is a matter of intere.st to all the parties 
and a breach t>f the obligatiinis assinvicd towards each of 
them. In the event of a breach or threat of breach of the 
Pact there is to. be a conference between the parlies if any 
five of them, including at least one of the (.Ireat Powers, 
so request.' The conference may be sumnioned through the 
machinery of the League. Any conclusions reached at the. 
conference must he concurred in by all the Great I’owers 
and by a maiority of the other Governments reiiresented. 
If the conference be called in view of a threat of breach 
of the Pact, its object will be to agree upon the. steps 
dhat can be taken in re.spect of such lireach, or, if a breach 
has actually occurred, to determine which party is to be 
held responsible. 

PART li.— DISARMAMENT. 

Section 1. — Effectives, 

With a view to limiting the jiower of aggression, it is 
proposed! that land forces - on the Continent should be 
reduced to a militia basis, fixing eight months as the 
maximum period of service, with the proviso that in cases 
approved by the conference the period of service may be 
extended to twelve months, to meet differing conditions in 
certain ’States. Given, however, the accepted principle of 
computing effectives by the average of the number (jf .days* 
duty performed, the longer the period of service, the leiJS 
will be the number of soldiers trained annually. In all 
Continental laud forces, provision i.s made for a fixed ratio 
of long-service personnel to conscripts. 

The following are the proposed figures for average daily 
effectives: — ■ 

Land Armed Forces. 


Stationed 

^'art 3 ^ in Home 

Country. 

Germany ... ... 200,000 

Belgium ... ... 60,000 

Bulgaria ... ... 60^000 

Spain ' ... ... 120,000 

France ... ... 200,000 

Greece ... 60,000 

Hungary ... ... 60,000 

Italy ' ... 200,000 

Holland ... ... 25,000 

Poland ... ... 200,000 

Portugal ... ... 50,000 

Roumania ... ... 150,000 

Czechoslovakia ... 100,000 

U.S.S.R. ... ... 500,000 

Yugoslavia ... ... 100,000 

Each other Continental European 
State (No separate figure) . 


Total, 

including 

Oversea. 

200,000 

75.000 

60.000 

170.000 

400.000 
60,000 
60,000 

250.000 

75.000 

200.000 

60.000 

150.000 

100.000 

500.000 

100.000 

50,000 
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remaining naval forces of other Powers at the level fb;ed by 
the Washington and London/ Treaties until the nest naval 
conference, due to meet in 1935. The truce in capital ship- 
building is thus extended to all Powers, except that Italy, 
if she desires, may lay down one ship to offset that laid down 
by France in 1982. Except as provided for -by the London 
Naval Treaty, there will be no construction of S-iiich-gun 
cruisers, and all other construction will be purely for replace- 
laent. _ . . . ■ ■ 

Germany will be freed frona_ the naval Ihrutation clause 
of the Treaty of Versailies, but is . to be required to conform 
to the truce in capital shipbuilding and to limit her other 
shipbuilding purely to replacement, the qualitative provi- 
sions of the Treaty of Versailles being removed. That is 
to say, the proposals stabilise her naval position up to 
the end of 1936. 

Air Armaments . — At the end of five years from the 
entry of the Convention the w.ar aircraft of the Powers 
listed below is to be reduced to the figures stated: — 
Aeroplanes. 

Belgium ... 150 Norway . ... 75 

China ... ... 100 Poland ... ... 200 

Czechoslovakia... ...200 Portugal ... ... 25 

Denmark ... ... 50 Roumania ... ... 150 

Estonia ... ... 50 Siam ... ... 75 

Finland ... ... 25 Spain ... ... 200 

France ... ... 500 Sweden ... ... 75 

•Greece ... ... 75 Switzerland ... ... 75 

Italy ... ... 500 Turkey ... ... 100 

■Japan ... ... 500 Union of S.S.R. ...500 

Latvia ... ... 50 United States of America 500 

Lithuania ... ... 50 Yugoslavia ... ...200 

Netherlands ... ... 150 

As regards other countries, the status quo is maintained, 
i.e.f Germany is to possess no war airci-aft. 

No_ war aircraft (excluding troop carriers and flying 
boats) is to exceed three tons unladen w^eight. No further 
dirigibles are to be acquired during the period of the 
Convention. 

Aeroplanes exceeding the quantitative and qualitative 
limitations imposed must have been, disposed of, half by 
June 30, 1936, and the remainder by the end of the period 
of the Convention. 


Civil aviation is to be dealt with on the lines proposed 
bj^ the British delegation on June 80, 1932. 

The Permanent Disarmament Commission is to _ draw 
up a scheme for complete abolition of naval and military 
aircraft conditional upon elective supervision _of civil 
aviqtion. If effective supervision is found impracticable, a 
scheme shall be prepared to determine, the minimum of 
aircraft required by each State. 

PART 5V.— CHILMS'CAL WAIIFARE. 

Chemical, incendiary and bacterial warfare is to be 
prohibited on the lines already accepted by the Conference. 

PART V.— MISCELLANEOUS. 

The Permanent Commission.— A Permanent Disarma- 
ment Commission is to be set up composed of one 
Government delegate from each contr'acting pai’ty. Its 
functions shall be to supervise the execution of the Con- 
vention. Any contracting party whose attitude may have 
been the subject of criticism shall be entitled to request the 
Commission to conduct investigations in his territory. At 
the request of one or more of the contracting parties the 
Commission may decide to have investigations of alleged 
breaches conducted on the territory of any high contract- 
ing pai-ty. Such a decision shall require a two-thirds 
majority of all the members of the Commission, whether 
present at the meeting or not. 

In the Event of War. — Should any of the contracting 
parties become engaged in war, or _ should a change of 
circumstances constitute, in his opinion, a menace to his 
national security, such party may suspend temporarily, in 
so far as he is concerned, certain provisions of the present 
Convention other than, notably, the abolition of bombing 
from the air, and the use of chemical, incendiary and 
bacterial weapons. 

The Period of the Convention. — The Convention is to 
remain in force for five years, except the naval provisions 
(which will terminate on December 31, 1936), and the rules 
forbidding certain methods of w'ar (w'hich are to remain 
in force indefinitely). Before the expiry of the Convention 
a further Disarm.ament Conference is to be held. 

The Peace Treaties.— Tim Convention will replace the 
provisions of the Peace Treaties which at present limit the 
arms and armed forces of Germany, Austria, Hungary and 
Bulgaria. 


(INOORPORATEP IN ENGUND). 

MAIL AND PASSENGER SERVICES. 

UNDER CONTRACT FOR TH^ CARRIAGE OF HIS MAJESTY'S MAILS. 

TICKETS INTERCHANGEABLE. 

ALL SAILINw,S ARE LIABLE TO CANCELLATION OR DEVIATION WITHOUT NOTICE. 

Sailings to Coast Ports m India and Burma, between India, Straits Settlements, Ceylon, Java, Hong Kong, China, Japan, 
Australia, New Zealand, West Indies, Mauritius, East and South Africa, Persian Gulf, Red Sea, Egypt, 
Mediterranean, Antwerp and London. 

P, & O. Mail Service from Bombay to Marseilles and London-Weekly, 

P. & Oi Intermediete Service from CaIcut^a lo London, Dundee and Continent — ^hfouthly. 

British Indian Service from Calcutta to Marseilles, London and Continent— Monthly. 

British Indian Service from Bomby to London and Continent— Three weekly. 


BRITISH INDIA COASTAL SAILINGS 

FROM CALCUTTA TO , 


Rangoon direct— Sundays, Tuesdays and Fridays. 

Straits n/n Rangoon— Frid'iy’s also Sundays (Transhipping passengers.) 

Chittagong to Akyab, Kyaukpyu Andrew Bav and Rangoon— Every Monday. 

Chittagong to Akyab and Rangoon— Every Thursday. 

Coromandel Coast. Ceylon, Maiabar Ports, Bombay and Karachi— Every three weeks with additional direct sailings to 
Straits, China and Japan— Fortnigbtlv.^^^^ 

Fremantle, Adelaide, Melbourne and Sydney— Monthly with additional .sailings as requhed. 

Mauritius Dia CoIorabo-^About every four or six weeks as inducement offers. 

FROM BOMBAY TO 

Karachi — Direct on Thursdays with Engli-sh Mails, on Wednesday via. Veraival, Mangrole and Kundla, on Saturdays 
via Porehunder, Dwarka and Cutch-Mundvie and on Monda 3 'S via Port Okha and Cutch-Mandvie. 

Basra via Karachi and Persian Gulf Ports— Subsidiary Mail steamers leave on Wednesday via Karachi and Persian 
Gulf Ports and the Past Mail on Thurdays, the latter calling at Karachi, Bushire and Mahomerah only, 
Malabar Coast Ports, Tulicorin, Ceylon, Coromandel Ports and Calcutta or Rangoon — As inducement offers. About once a 
fortnight. , - . ’ ■ 

East and South Africa — Fortnightly, calling at Sevchellea and Mozambique monthly. 

FROM KARACHI TO 

Bombay — Direct every Thursday with English Mails. On Tuesdays or Wednesdays via Kundia, Mangrole and Verawal 
and on Tuesdays and Thutsdays via Cutchmandvie, Port Okha, Dwarka, and Porebander. 

Basra— Era Bushire and Mahomerah only on Sundays at 10 a, m. and wa Persian Gulf Ports on Sundays between 
9 and II a. m 

Maiabar Coast Ports, Tuticorin, Colombo, Madras and Calcutta— About every three weeks and Rangoon as inducement 
offers about every fortnight. 

Frequent connection with the E. & A, Line steamers from Hongkong to Australia and New Zealand. 

TERMS, RATES OF FREIGHT AND PASSAGES MAY BE ARRANGED WITH— 

MACiflNNON MACKENZIE & CO., 

' : ' ■ le.STKAND ROAD, CALCUTTA. 

Telephone No. 5100. P. O, Boi 163 





Ltabilttips. Us. " Assuts. Rs. 

Capital , ‘ . 5,00,000 Block (nett) ... 3,62,340 

Debts V , 1,84,920 Stock ^ ' ... '79,828 

' ’ . Work-in-Pcogress ' 23,404 

, : . ' . Outstandings 1,00,711 

Cask 4,060 

« ' ” . Profit ... 68,023 

Total ... 6,84,920 Total ... 6,84,920 

Extracts pom Directors^ Report : .. r ’ . - 

Report for the half-year ended 31st December, 1932, 
shows a loss on Revenue Account of Rs. 7,395-12. After 
writing ofl; Rs. 15,384r-0-7 for Depreciation of Block and 
making sundry adjustments, there remains a balance of 
Rs. 63,022-4 at the debit of Profit and Loss AccounJ, which 
it , is proposed to carry forward. During the period under 
review there was no change for the better in trade condi- 
tions and sufiieient otdeas were not available to enable 
the Works to operate without loss. — Balmer Lawrie & Co., 
Ld,, Managing Agents. 


Telephone, Calcutta 3021. 

-i;SANYAL & CO.,^ 

Architects, Engineers, S: Contractors, 
309, Bow Bazar Street, Calcutta. 
Specialists in 

Re-inforced Concrete and 
Sewage disposal Works. 

M. BANYAU'n ..E,, Manager, 
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EMPIRE DYEING & MEG. CO., LB. 


Synopsis of Balance Sheet: 

Liabilities. RvS. 
Capital 


Reserves 

Debts 

Profit & Loss 


Total 


45,000 

2,03.390 

89,896 

52,.54D 


ASSETS. 

Block (nett) 
Cloth & Yarn 
Stores & Spares 
Outstandings 
Cash 

Total 


Rs. 

2 , 08,001 

3 i 683 

44,443 

78,846 

62,868 


3,92,841 Total ... 3,92,841 

Extracts from Directors' Report: 

Account for the year ended_ 31st December, 1932, shows 
a net profit on the yearns workings, after wiping off Depre- 
ciation on Machinery and Plant amounting to Rs. 24,387-15-2, 
and also after charging Agents’ Commission amounting to 
Rs. 9,949-1-9, of Rs. 49,151-1-3, which together with the 
balance brought forward from last year’s account of 
Rs. 3,393-4-9, gives an amount for disposal of Rs. 52,549-6, 
out of this sum the Directors beg to declare, with the 
sanction of the Shareholders, a Dividend of Rs. 7-8 per 
Share, absorbing Rs. 22,500, and to transfer to Reserve 
jPund Rs. 25,000, total Rs. 47,500, leaving a balance to carry 
forward to next year’s account of Rs. 5,049-6, which your 
Directors think you will find satisfactory. 

BIRLA COTTON SPINNING & WEAVING 
MILLS, LD. 

Synopsis of Balance Sheet: 



Liabilities. 

Rs. 

Assets. 

Rs. 

H wm 

Capital . 

. 15,00,000 

Block (nett) 

... 15,57,000 

Reserves 

. 2,51,250 

. 19,34,310 

Stocks 

... 13,91.130 

f-i 11 

11 fell , 

Debts 

Stores 

Outstandings 

Cash 

Profit & Loss 

91,406 
... 4,98,147 

12,170 
... 1.55,707 


Total 

. 37,03,560 

Total 

... 87,05,560 


Extracts from Directors' Report : 

Report for the half-year ended 31st December, 1932, 
shows a manufacturing _ loss of Rs. 1,00,221-7-2. After 
debiting Interest, Commission and Depreciation on furni- 
ture and conveyance, writing off Bad Debt and taking 
into account the balance of the previous half-year, the 
Profit and Loss Account shows a net balance, at debit, 
of Rs. 1,53,707-0-1, which the Directors recommend, should 
be carried over to the next half-year’s Account. The loss 
that accrued in the period under report is mostly due to 
ssthe continuous fall in the prices of piecegoods, by which 
the stocks vrere affected. Japan has been selling goods 
at very cheap rates and flooded the market with the same. 
She has obtained a great advantage by the depreciation 
; rof her Gurreney. Repeated representations have been made 
to the Government of India to remedy the situation by 
^ ^ so far the needful has not been done. 

‘ If the position remains as it is to-day, the future of the 
Cotton Mill Industry looks to be very uncertain. During 
% the period under report depreciation on Buildings and 
-rMachinery has not been pro'sn.dcd for, as in the opinion of 
Board, the depreciation charged in the past adequately 
covers the same. Birla Brothers, Ld., Managing Agents. 

"•;gRriTSI-I INDIA ELECTRIC CONSTRUCTION CO., LD. 
' Synapsis of. Balance Sheet:, 


BOMBAY ELECTRIC SUPPLY AND TRAMWAYS 
CO., LD. 


Synopsis of Balance Sheet: 

Rs. 


Liabilities. 

Capital 
Debentui’es 
Re.serve 
Other Debts 
Profit & Loss 


...3,60,00,000 
... 1 , 00 , 00,000 
...1,99,61,673 
... 31,48,465 
... 22 , 88,121 


lotal ...7,13,98,259 


Assets. 

Block 

Stock-in-Trade 
Stores, etc 
Outstandings 
Investments _ 
Cash & Deposits 

Total 


Rs. 

. 5 , 89 , 89,649 
. 2 , 19,737 

. 20 , 61,430 
. 18 , 09,489 
. 68 , 84,637 
. 14 , 33,277 


...7,13,98,259 


Extracts from Directors^ Report : 

Report for the year ended 31st December, 1932. The 
total revenue for the year 1932 from all sources amounted 
to Rs. 1,64,96,591-3-11, the total expenditure amounted to 
Rs. 1,00,06,225-1-1, the net receipts from the year’s work- 
ing aggregated Rs. 64,90,366-2-10, deduct— Interest for the 
year on 7 per cent. Debenture Debt Rs. 7,00,000, leaving 
a balance of Rs. 57,90,366-2-10. 

From this balance the following further items of ex- 
penditure have to be deducted before arriving at the net 
profit available for distribution :— 

Provision for Depreciation : — General Account 

Rs. 16,67,922, Special Account Rs. 2,44,242, total 
Rs. 19,12,164; provision for Reserve against fluctua- 
tions in value of Assets Rs. 75,000, provision for writing 
off Rights and Confessions Rs. 40,710, after making these 
deductions aggregating Rs. 20,27,874, there remains an 
available balance of profit of Rs. 37,62,492-2-10, to which 
has to be added the amount brought forward from 1931 
account Rs. 2,69,378-8-7, making a balance of profit avail- 
able for distribution of Rs. 40,31,870-11-5. 

The Directors recomrhend that this sum be appro- 
priated as follows — To Dividend for the year on 7 per 
cent. Cumulative Preference Shares Rs. 6,30,000, to pay- 
ment of Dividend for the year on the Ordinary Shaves 
at 12 per cent. Rs. 32,40,000, to Bonus to the Company’s 
Officers and Employees Rs. 1,05,000 to be carried forward to 
next year’s Account Rs. 56,870-11-6, total Rs. 40,31,870-ll-.3. 


MULLOOTAR TEA CO., LD. 
Synopsis of Balance Sheet : 


Liabilities. 

Capital 

Reserve 

Debts 


Total 


Rs. 

23,0C0 

6,000 

39,737 


70,737 


Assets. 

Block 
Stores, etc. 
Outstandings 
Outlay 
Cash 

Profit & Loss 
Total 


Rs. 

43,893 

888 

19 

515 

6,243 

17,179 


lO 737 


Extracts from Directors' Report : 

Report for Season 1932. The outturn has been 
1,809 maunrls as compared with an estimate of 1,100 maunds 
and an actual crop of 993 maunds in 1831. Last year’s 
improvement in manufaciui'e was barely maintained, but 
the mai’ket w'as even more depressed, and the crop realized 
an average price of only 6 annas 3 pies a lb, as against 
8 annas 8 pies obtained for the previous season’s crop. 
The 37 acres rnenlioriecl in the last Report as having been 
abandoned have been brought under cultivation again, and 
the total area now under cultivation is 383 acres. 
The receipts amounted to Rs. 41,088-2-7 and the ex- 
penditure to Rs. 37,235-11, showing a balance at debit of 
Revenue Account of Rs. 16,147-8-3. Adding to this — Balance 
brought forward from previous year, Rs. 744-1-2 ; Siibs- 
criptions to Octavious Steel & Co,, Ltd., Provident Institu- 
tion, Rs. 287-6-9; total Rs. 1,031-7-11; there remains a 
balance of Rs. 17,179-0-4 at debit of Profit and Loss Account, 
which ^ is carried forward. Octavius Steel & Co., Ld., 
Managing Agents. 



INDIAN FINANCE, 


RAWALPINDI ELECftllC POWER 

Synop^ of Balance Sheet : 

Liabilities. Rs. > Assets- Rs. 

Capital , ... 15,00,000 Block 25,31,ii9S 

Reserves ... 7,16,996 Stock, etc. i.. 2,11,536 

Debts ... 5,77,431 Outstandings ... 1,01,463 

Profit & Lass ... 1,93,386 Cash , 1,43,515 

Total ... 29,87,813 Total ... 29,87,813 

Extracts from Directors* Report : 

Report for the twelve months ended 31st December, 
1932. 

Despite the adverse and difficult, conditions arisingi 
from even worse trading conditions titan in the previous-; 
year, the Directors are pleased to again place before 
you a Balance Sheet which they consider shows progress' 

in all three of the undertakings, resulting from economi- 

cal development of increased load, and economies in. 
operation which have offset the average decreased 
consumption . of eon.sumers. These circumstances^ have 
necessitated slower development and made reductions in 
rates for supplies to the public an impossibility at the 
present moment. This fact is readily understood when 
it is remembered that taxation has increased 37 per cent,;' 
and fuel costs 15 per cent., as compared with the cost of 
these two items at the time^ the Rawalpindi Electric:; 
License, 1923, was granted to this Company. ^ ^ : 

After provising for Reserves and Bonus to Employees,; 
as under, your Directors recommend the payment of a- 
Final Dividend of 6 per cent, free of Indian Income Tax, 
making a total dividend for the year of 12 per cent, free 
of tax. ‘ 

A Summary of the Profit and Loss Account is ^s'. 
follows : — Balance at credit as per last Balance Sheet, Sist 
December, 1931, Rs. 1,86,005-14-9 ; less Final Dividend oL 
6 per cent, (tax free) for 1931, Rs. 84,374 ; Income and 
Super Tax 1932-33, Rs. 58,405-10 ; income and Super Tax, 
Surcharge 1931-;32, Rs, 4,949-14 ; bonus to Staff Rs; 7,500 ; ’ 
transferred to Depreciation Reserve Rs, 20,000"; total; 
Rs. 1,75,229-8 ; leaving a balance, Rs. 10,776-6-9 ; add Net , 
Profit for year to 31st December, 1932, as jjer Profit 
and Loss Account attached, _ Rs. 2,72,609-15-3 ; total, i 
Rs. 2,83,386-6 ; less Interim Dividend of 6 per cent. (tax ,, 
free) for year 1932, paid on 8th September, 1932, Rs. 90,000 
leaving a balance Rs. 1,93,386-6. The Directors recommend’ 
that this balance be disposed of as follows .‘-^Payment of , 
a Final Dividend of 6 per cent, (tax free) for year 1932, 
Rs. 90,000 ; provision for Income and Super Tax, 
Rs. 60,000 ; bonus to Staff, Rs. 7,500 ; transfer to General. 
Reserve, Rs. 20,000; total Rs. 1,77,500 ; balance to: be’ 
carried forward, Rs. 15,886-6. . The Directors have sanc- 
tioned a bonus not exceeding Rs. _ 7,500 to be distributed 
to the Employees of the Company in accordance with their: 
length of employment and service record. 


SIBITAR TEA CO., LD. 


Synopsis of Balance Sheet 

LUBIIilTIES. 

Capital 
Reserve 
Debts 


Rs. Assets. 

16, 0^0 Block 
8,584 Crop A / c. 
84,784 Fuel 

Outstandings 

Outlay 

Cash 

Profit & Loss 


INDO-BURMA PETROLEUM CO., LD. 

Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. Rs. 

Capital . :.i;3S, 61, 800 Block (nett) ' ...1,46,23,208 

Resei’ves 20,00,000 Stocks 51,15,031 

Debts 97,81,768' Stores ••• 28,04,710 

Profit & Loss ... 10,14,081 Outstandings ... 35,79,354 

Cash & Invests. ... 5,33,846 

Total ...2,66,57,649 . Total .. 2,66,57,649 

Extracts from Directors* Report ; 

Report for the year ending 81st December, 1932. After 
providing Rs. 7,30,000 for depreeiationj writing off Rs. 70,000 
against our Investment in the Hessford Development Syndi- 
cate,; Ld., and setting aside Rs. 3,39,540-13-10^ to meet In- 
come--tax and Super-tax payments, there remain.? a balance 
of Rs. 18,07,171-7-2 of which Rs. 1,25,443-7-8 was carried for- 
ward from the previous year at the credit of Profit and Loss 
Account. The Dividends on the 7 per cent. Preference Share 
Capital absorb Rs. 3,50,000 and the Interim Dividend of 
‘Rs. 2 per share on the Ordinary Share Capital paid on the 
'30th November, _ 1932; accounts for a further sum of 
Rs. 4,48,090, leaving the net amount available for distribu- 
tion at Rs. 10,14,081-7-2. We recommend the payment of a 
Final Dividend on the Ordinary Share Capital of 
Rs. 88,61,800 of Rs. 4 per share payable on the 29th April, 
1933, which will absorb Rs. 8,86,180, and that the sum of 
Rs. 1,27,901-7-2 be carried forward to 1933. 


SHAHABAD CEIVIENT CO., LD, 


MADAN THEATRES, LD, 

'Synopsis of Balance Sheet : 

Liabilities. Rs. Assets, Rs. 

Capital ... 35,00,000 Block (nett) ••• 54,30,439 

.Mortgages ... 34,95,971 Goodwill 50,000 

Reserves ... = 6.3,000 S tock-in-Trade ... 1.5,41,574 

‘Other Debts ... 35,72,385 Outstandings ... 16,58,771 

Cash & Invests. ... 1,47,976 

Profit &_Loss ... 18,02,596 

Total ...1,06,31,356 To'tal ...1,06,31,356 

Extracts from Directors* Report : 

Report for the year ended 31st December, 1931. 
The loss during the year under review amounted to 

Rs. 15,33,130-2-7. ”” ' " ’ ’ 

.depreciation as follows :-yDepreciation 
Rs. 1,66,746-11-5 ; depreciation "" 

tion on Leases, Rs. 1,500 ; depreciation on 
.and Fittings, Rs. 1,535-4-0 , 

Buses and Lorries, Rs. 8,452-8-0 ; 
and Laboratory Plant, Rs. 10;321 , 

Doubtful Debts, Rs. 5,000 ; total, Rs. 2,93,555-7-5. This 
will make the total loss to Rs. 18,26,685-10-0. Deducting 
therefrom’ the sum of Rs. 19,110-15-2 brought forward from 
last year’s account and appropriating the sum of 
Rs. 4,978-5-0, the balance of Reserve Income Tax and 
Supei: Tax, the balance of loss, nw., Rs, 18,02,596-5-10,, is 
•carried forward. ■ , . 


Total ... 69,13,553 Total ... 69,13,5S3'f 

'' 

Extracts from Directors* Report ; 

Report for the year ending 31st December, 

The year’s working shows a profit of Rs. 15,80,782-0-8 
which with the sum of Rs. 44,064-6-7 brought forward 
from the preceding year’s account, makes a total of 
Rs. 16,24,846-6-10. Deducting from this the sum of 
Rs. 2,45,000 being the ad-interim dividend paid for the 
half-year ending 30th June, 1932, the balance is 
Rs. 13,79,846-6-10, out of which the following sums 
amounting to Rs. 10,40,000 have been appropriated : — '• 
To Depreciation of Machinery, Buildings, Furniture and' 
Fittings, etc., Rs. 3,75,000, to Reserve Fund Rs. 3,00,000, -; 
to Equalization of Dividend Fund Rs. 3,50,000, to Specials 
Allowance to Staff -Rs. 15,000, total Rs. 10,40,000, which '' 
leaves a balance of Rs. 3,39,846-6-10. .From this the, 
Directors recommend the payment of a dividend for the ' 
half-year ending 31st December, 1932, at Rs. 8 per share 
which will absorb Rs. 2,80,000, leaving a balance of 
Rs. 39,846-6-10 to be carried forward to next year’s account. 
The Directors beg to report that they have deemed it 
advisable in the general interests of the Industry to enter i 
into an agreement with the Cement Marketing Co., of India, 
Ld., Bombay;;, for a period of 5 from 1st April, 1933, 

on terms which they consider satisfactory, — ^Tata Sons, Ld., 
Agents.;-, . .‘1 


, w,.... ...... amounted to 

The Directors have further' charged 
on Buildings, 

bn Theatre Fixtures, Fit- 

:tings, Furniture and Cinema Plant, Rs. 1,00,000 ; deprecia- 

” ” “ ’ :p.™.:..xA„u,Office FurnR^^^ 

; depreciation on Motor Cars, 
depreciation on Studio 
reserve for Bad and 
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THE 

LAKS^MI INSURANCE 

COMPANY, LIMITED. 

has the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1932 discloses a 

SURPLUS OF 

Rs. 5,24,371 

which enables the Company 
to declare a 

REVERSIONARY BONUS 

of 

Rs. 18 per thousand per annum 
on Whole Life Policies. 

Rs. 1 5 per thousand per annum 
on Endowment Policies, 

HEAD OFFICE : 

LAKSHMI BUILDINGS 

McLeod Road - LAHORE 


THE HIMALAYA 
ASSURANCE 


EMPIRE 

OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABUSHED 1897 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

INCREASED 
to ' ■ 

Rs, !6/« per Annum per 
Rs. 1,000 /> Assured on 
Whole Life Assurance 
and 

Rs. 14 /« per Annum per 
Rs. 1000/» Assured on 
Endowment Assurance 


COMPANY, LIMITED 

IlSrCOKFORATED IN BENGAL IN 1919 

LATEST TESTIMONIAL 

“I am highly thankful to the 
Company for the prompt disposal 
of my claim within a very short 
time, which I did hardly expect, 
and for this I offer my sincere 
thanks. 

I have been highly pleased with 
the dealings of the Company, and 
it being a purely Indian concern 
deserves encouragement by the 
people of the land.” 


Widow of 

Late Babu Sadhuchahan Mohanty 
Policy No. 2075. 
Baiupada, Mayuubhanj 
Ufth March, 1933. 

WANTED AGENTS 

APPLY:— 

“STEPHEN HOUSE” 

4, Dalhousie Square 
CALCUTTA. 


Chief Agents : 

D. M. DAS & SONS, LD 

2S| Dalhousie Square, 
CAL.CUTTA. 


T ' ' 

NEW INDIA ASSURANCE COMPANY, LTD. 

HEAD OFFICE : BOMBAY. 

The Leading Insurance Office 
of the Indian Empire. 

RUPEES L., y. ALL RISKS COVERED 

AL 71,21,055 I hfE MARINE FIRE 

1 4J19 590 I ACCIDENTS, MOTOR CARS, ETC. 

I Branch ; 100, Clive Street. Post Box 113, 




lities made to 




and other leading Stationers, 


Indian Finance*' is printed on Titaghur Paper: this alone is sufficient recommendation. 
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PUBLICITY 

SOCIETY 


LIMITKI>. f? 

(Incorporated! in England) 

The Oldest Insurance Office 
in the World. 


T he national city 

BANK OF NEW YORK, 
with its affiliates, maintains a 
world-wide banking system with 
branches in important cities in 
England, France, Italy, Spain, 
Switzerland, Belgium, China, 
Manchuria, Japan, India, Philip- 
pine Islands, Straits Settlements, 
Cuba, Puerto Rico, Dominican 
Republic, Haiti, Republic of 
Panama, Colombia, Mexico and 
the principal countries of South 
America. The services of these 
branches are available to world 
traders and world travellers 
everywhere. 

Calcutta Office: 

4 , CLIVE STREET. 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN’S COMPENSATION 

and all other classes of 

ACCIDENT INSURANCE 


T, WATERLOO ST 
CALCUTTA. 


2, HAKE STREET, 
Calcutta, 

TiUtpaOHi Cit: 174 


W, G. SMITH, 

SroM/i Manager 
TBUQmuei “SUR" 


I THROUGHOUT INDIA 

\ VS^UNFAILING RELIABILITY 
& LONG LIFE UNDER THE 
|^\ MOST SEVERE CONDITIONS 


2. WATERLOO STREET, CALCUTTA. 
II Braneh OWoo i—KARACHJ.. 

GILLANDERS ARBUTHNOT 6c CO. 

. bahoro ... OolhI .... Madraft ... Bangvon. 




ALLAHABAD BANK LIMITED 


tv ' O««npoi;e> 

t City Offlce. Cawnport* Cl 

CbattdaQsi. 
-.pebra'Daii, 


Patna. 

Eai Bareli, 

Raipur, 

Eanaoon, 

Shabfahanpnr 

Sitapur. 


Federal 

COMPANY, 
HEAD OFFICE: 


Union Insurance 

LIMITED 

No. 9, CLIVE STREET, 




CALCUTTA 


INDIAN FINANCE 


■ chartered bank 

OF India, AUSTRAtIA AND CHINA. 

incorporated in England' R Charter, 1853) 

, . . . i3.00f),000 

Reserve Fund . . . ^3, 000,000 

Reserve Liability of Proprietors ^£3,000,000 
H8AD Omcs: 88, BISHOPMATl, LONDON, E.C. 2 

Branches : 

Alor Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
Haiphong, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
Ipdh (P M.S.), Karachi, Klang (F.M.S.), Kobe, Kuala 
Lumpur, Kuching (Sarawak), l^adiras, Manila, Medan' 
(Sumatra), New York, i’eiping, Penang, Rangoon, Saigon, 
Setnarang, Seremban (F.M.S.j, Shanghai, Singapore, 
Sitiawan (F.M S.) Sourabaya, Taiping (F.M.S.), 
Tientsin, Tbngkah (Bhuket), Tsingtao (N. China), 
Yokohama Zamboanga (P. I.). 

current deposit accounts opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application. 

Calcutta A-GEngy : 

Chartered Bank Buildings, 

1/1, Clive Street, Calcutta. Agent 


National Bank of India, Ltd. 

{Incorporated in the United Kingdom). 


Subscribed Capital 
Paid>up Capital 
Reserve Fund 


£4,iim @ii 
X2,2®®,®0® 


Head OFErCB ; 26, BISHOPSGATE, LONDON, E.C. 2 
■■INDIA. CEYLON. 


■ -INDIA. 

Calcutta, Amritsar, Bombay, 
■ ■ ' Chittagong, Madras, 
Tuticor in, Karachi, 
i jC^wHpore, Delhi, Lahore^ 
Cochin. 

BURMA. 

Rangoon, Mandalay. 

KENYA COLONY. : V 

Mombasa, Nakuru, Nairobi, 
Eldoret, Kisumu. 


Colombo, Kandy, 
Newara Eliya. 
TANGANYIKA 
TERRITORY. 
Dar-es-Salaam, Tanga, 
ARABIA. 

Aden, Steamer Point Aden 
OGANDA. 

Entebbe, Jinja, Kampala, 
ZANZIBAR. 


The Bank issues Letters of Credit and conducts every 
description of Banking and Exchange business with the 
principal Cities of the world. 

T. T. K. ALLAN, Manager. 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 

Authorised Capital ... ... Rs- llj25,00,000 

Paid-up Capital Rs. 5,62,50,000 

Reserve Fund ... ... Rs. 5,17,50,000 

Reserve Liability of Shareholders ... Rs. 5,62,50,000 

BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 

BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 

LOCAL BRANCHES: BURRA BAZAAR, CLIVE STREET. PARK STREET & HOWRAH. 
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BWY POST OFFICE 
CASH CERTIFICATES 
AND, BE SURE OF " 
THE FUTURE 


; “ I mtist have liberty' 

Withal, as large a charter as the wind, 

To blow on whom I please.” (As Fon Like It) 


BUY POST OPPIGB 
GASH ■ CERTIFICATES 
AND PROYIDE FOR 
YOUR FAMILY 
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Calcutta^ A-pril 21 , 1933 - 

Distinctly firm conditions have prevailed in the 
money market. Interbank call money changed 
hands at as high a rate as 3ij ]3er cent. Even so, 
lenders had no difficulty in securing top rates and 
borrowers had every difficulty in securing their re- 
quirements. In view of the known and visible 
factors, this spasm in the money market is some- 
what difficult to understand. For, the obvious facts 
are that (1) the market is taking up Treasury Bills 
only on a small scale ; (2| it is in receipt of substan- 
tial funds from Treasury Bills Maturities ; (3) fairly 
large sums have flowed into the market in receipt of 
sales of sterling to the Government and (4) there has 
been no change in the trade situation, the demand 
for money on, trade account continuing to be poor. 
For explanation of the dearer money conditions of 
this week and a few days prior thereto, one has tO' 
appreciate the technical position of the giltedge 
market. On an earlier occasion, it was remarked, 
in these columns, that owing to the extremely poor 
return on three months Treasury Bills, banks were 
diverting their attention and activities to short-tenii 
and medium-term giltedge securities. These pur- 
chases reduced the available volume of surplus funds 
in banking circles. In such a situation, dealers and 
operators in giltedge, who had also kept an^ over- 
bought position, came to need financial facilities for 
taking delivery of the scrips that came on the market 
at the last settlement of the Bombay stock exchange, 
which fell on April 20. 

It, would appear that anticipating an early 
announcement of a new loan on terms and under 
conditions in which giltedge should show further 
improvement, operators particularly in Bombay but 
also, to a . certain degree, in Calcutta, had bought 
securities on a considerable scale. The two- scrips, 
that came in for attention from those who expected 
to have a speculative fliutter, were Si per cent. Rupee 
Paper and 4 per cent. 1960—70 loan. From the 
reports that we have received from Bombay, we 
understand that the settlement on April 20 passed 
off smoothly. Horvever, as much as Rs. crores of 
securities had to be carried over to the next settle- 


ment by biidlee arrangement. Bulls had to pay as 
much as one anna premium for the budlee. This is, 
.surely, an indication that there has been some difli- 
cully in the financing of the securities taken over to 
the next settlement. At the same time, operators 
have also taken up substantial amounts of scrips- 
But, in the ultimate resort, it is the banks that have 
to finance the securities of which delivery was taken. 

It follows that some principal operator outside the 
market has unloaded a large parcel of securities; 
that these have been purchased by professional opera- ' 
tors in the market ; and that the finance required in 
this behalf has caused a heavy drain on the surplus 
resources of l)auks. Becau.se of dearer money, the, 
Government received, on the weekly sterling tender ; , 
day, applications for 18,000 at Is. 6 l/16d. This 
rate and this size of applications were not justified 
by the intrinsic conditions of the exchange mai'ket 
in the current wtek. This is really a token of the 
money market rather than of the exchange market. 
Till the securities that are now on the hands of the ' 
market operators have passed into the hands of , 
bonafide investors, or till something happens ,to^ 
lighten the load of the professionals, no relaxation of 
the present monetary pressure is tO' be looked for.,,' ■ 
We do not, however, see any reason why any hona-. ' 
dde movement from investors could not spring ‘[-■ 
in, the very near future. It is now more or less 
certain that the Government will come out with their ' 
next loan in the course of a few days. ■ We are justi-' , ■ 
fied in assuming that as a result of the lessons which! 
the ■ authorities have learnt from the success of the 
January loan issue and the February loan issue, they 
may be depended on to execute the next loan pro- 
,grarame in a manner in which existing securities in , 
the market will make a braver showing after the 
announcement. 


Indian Finance has been insisting on two cardi- 
nal principles in this behalf. The first is that the 
borrowing rate in resnect of any new loan should 
be lower than the yield forthcoming on the existing 
securities on the eve of the loan. The second is, 
that the .sums available in the Debt Redemption 
Fund should be freely, generously, and intelligently 
used for. support of the securities market at the 
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GOVERNMENT 


INCORPORATED IN INDIA 1»74. 


HEAD OFFICE : BOMBAY. 

10»1 

New Business: 26,486 Policies assuring Rs. 535 Lakhs. 
Net Interest Income ; Rs. 57 Lakhs. 

Total Premium Income : Rs. 187 Lakhs. 

Claims Paid : 3,877 for Rs. 86 I.akhs 

Loans to Policyholders ; 11,136 for Rs. 44 Lakhs. 

Funds Increased to nearly Rs 11| Crores. 

Policies in Force : 1,90,715 assuring with Bonuses : 

Rs. 41 Crores, 

All the operations involved in the above conducted at the 
low expenses ratio of 2V4% of the premium income. 

The Magnitude^ or this Great Indian Company's operations 
can be Judged by these figures, as can also its 
ECONOMICAL & EFFICIENT MANAGEMENT. 

On its past record and its future prospects alike 
The AL Claims 

the increasing support of all Patriotic Indians who desire 
to see an Indian Life Assurance Co. Numbered among the 

GREAT INSURANCE INSTITUTIONS 
OF THE WORLD. 

Applications for farther information should be addressed to: 
THE BRANCH SECRETARY, 
ORIENTAL ASSURANCE BUILDINGS, 
Clive Bte-w, CA.I.iCI7'A'''irA, 
or to any of the Company’s other ojSlces as undernolcd!; 
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Ijsyclioiogical; movements. We have every reason to 
believe thRt'-the Government have, accepted thes^-- 
principle# as essential for the success' qf 'their new 
loan prograinmes, , Basing omv view;. -this 
don,: we -are Gonviiieed that over the next few weeks, 
fhe giltedge market will witness lively conditions 
and an upward trend of prices. If such bullish 
forces have full sway, investors are sure to be drawn 
intdthe inatket ; and the surplus stocks in the hands-, 
f£, professional, jobbers would be quickly disposed of. 
As we have suggested,, it is quite lively that, the 
Government themselves will find it necessary to 
make open-market purchases with a view to create 
a favoiiralile atmosphere for the new loan. This 
should also "help the market to get rid of excess 
stocks.^,., - 


The suggestions as regard's the plan of the 
loan, advanced in these columns, have been, in broad 
terms, that there should be a medium-terirL loan, as 
well as a long-term loan. The type bf medium-term 
loan suggested by us is a 31 per cent. 10-15 3 ’ear 
issue at Rs. 99 or par. The long-term loan recom- 
mended by us is the 4, per cent. 1960-70, at Rs. 101. 
We should think that alternative proposals are also 
possible though we consider that the liri^n pro*- 
posals are most suitable. * The Goverhmelit may well, 
decide bn 'a ^ per cent, very, short-term loan , at an 
issue price to give an yield pf rotindabout 3;| per 
cent, and a 3-^ per cent, medhim-term loan at an. 
issue price to give an yield of 3.80 per cent, or there- 
abouts. If the yields suggested here are those that 
the Goveniiuent • finalh’- decide on, the effect, of the 
annourkcemeiit of , such loans would be to , impart a 
distinctly ■ bullish tone to the giltedge market. We 
would suggest, in any case, that the Government 
might issue the loans on the basis that the shorter- 


term loan is to be a cash loan for a limited amount' 
of Rs. 10 crores to Rsl ‘15 crores and 'the- other is 
to’ b#afcpnversion loan. If this is the plan 'followed, 
it may. : taken as certain tliat the cash loan will 
be siibseribed wdthin a few minutes of the' opening 
of the loan. The psy'chological effect -of. this early, 
over-subscription wmuld be to; ensure the success of 
the conversion plan. ; 

' Exchange has been very; q.tiiet. The i^niericaii 


developments have given a fillip to silver, jute, 
hessian and jute shares. This has also stimulated 
speculation in cotton. In the Indian money markets, 
there have been considerable speculative deals in 
dollars. There were large sales of dollars at about 
Rs. 390 to a hundred dbllars and most of these sales 
have been covered on. the basis; of Rs. 350 to a 
hundred dollars. The onljy market, on which 
America’s abandonment of the gold standard had 
an adverse effect is exchange. But if money condi- 
tions continue as they are, the setback in exchange 
would be more than arrested. On the weekly sterl- 
ing tender day ;^518,000 \vas feceived on the basis of 
Is. 6 1 /l6d.;, .aud. accepted. All lower tenders 

were rejected. . , ;,v 


The closing /rates, are:; . Is. 6d . , T. T. for April- 
May ; ls..i 5 3i|.32d.', .,Jiine-September T.' T, ; and' 
Is. .5,15/16d., dctober-December T. T. ■ ■ 


Bills ' may be quoted Is. 6 1./32d. ; for three 
months; and Is. 6 1/16d., forward deliveries. 


Money was in good demand. Call money 
quoted 3} per cent.' One-month, two-month and 
three-month deposits quoted 1, H and per cent, 
rspectively. , ; • 







FINANCE abroad. 

Tlie development of the week in the world of 
international finance is, of course, the re-imposition 
of the embargo on gold in America and, what means 
the same thing, the abandonment of the gold, stand- 
ard in that country. But the effects of this abandon- 
ment are so widespread that it calls for detailed 
comment in the columns devoted to internal develop- 
ments, Elsewhere in this issue we discuss at some 
length the events that led up to America’s abandon- 
ment of 'the gold standard and the immediate, 
short-term and long-term efiects on the country’s 
, trade, industry and finance. It would, therefore, be 
’ more appropriate here to afford a glimpse into the 
conditions of American finance before this landslide. 
From the manner in which President Roosevelt ener- 
getically worked up a programme of reconstruction 
and found it possible to reopen the banks and to 
lift the embargo on the export of gold for legitimate 
purposes of business, the world derived some hope 
that the progress, which Mr, Roosevelt was able to 
aGhieve, would be sustained and that the world has 
been spared the unsettleraent arising from a depre- 
ciated dollar. But it should not he forgotten that 
it was always a mere hope; for the banking crisis 
had awakened the attention of the world to such 
serious defects in the structure of American banking 
and finance that it was obviously too much to hope 
that reconstruction could be effected easily or soon. 

A perusal of the mail papers would seem to 
suggest that after the adoption of certain measures 
under the pressure of the banking crisis, Mr. Roose- 
velt himself was not quite certain about the further 
course to pursue. Apprehensions had been enter- 
y tained in certain circles that the regime of rigid 
economy in Government budget and far-reaching and 
adequate reforms in financial administration, of which 
Mr. Roosevelt gave unmistakable indication, would 
not continue for long. For early in the month Presi- 
dent Roosevelt proposed legislation to help to relieve 
farmers of their mortgage burden by re-financing farm 
indebtedness. The Farm Relief Bill was introduced 
into the Senate soon after the President’s message 
to the Congress was delivered. The Bill provides for 
the issue of 2,000 million dollars Federal 4 per cent, 
bonds guaranteed by the Government. These bonds 
would be offered, to holders of farm mortgages in 
exchange for part of their holdings, the interest of 
which does not exceed 4 per cent. It is something 
that bankers in Wall Street are not sceptical of the 
success of the scheme. , According to' one banker of 
international repute, a farmer with, say, 12,500 dollars 
mortgage carrying 7 per cent, interest would be will- 
ing to assume 2,500 dollars of the proposed 4 per 
cent, bonds as first mortgage 5,000 dollars as second 
mortgage bearing say 5 per cent, interest with the 
balance of 5,000 dollars written off and a total 
carrying charge for interest reduced from 875 dollars 
to 350 dollars. According to the general estimates 
holding the field at Washington farm mortgages aggre- ■ 
gate 8,500 million dollars with 3,500 million dollars 
additional short-term debts making a total of farm 
debts of 12,000 million. The old interest rates and 
farm debts stand at between 7 and 9 per cent. ■ 

While it is quite possible that on the basis of ' 
writing off a considerable fraction of the total debts, 
the new scheme of financing farmers might succeed, 
it is certain that any such scheme of financial re- 
construction cannot possibly succeed so long as the 
deflationary regime is continued and bearish senti- 
ment in regard to prices rule over the minds of men. 
We have always held the view that a period of rising 
prices brought about by a healthy system of deflatio'* 
is the only time in which schemes of reconstruction, 
however wisely formulated, may have any chances 
of success. What is true of internal reconstruction 
applies, though in a far less degree^, to the stimula- 
tion of American exports to overseas countries. Our 


readers are aware that in the face of all the hearten- 
ing reports from America about the maintenance of 
the gold value of the dollar and. even in the face 
of such definite signs of apparent improvement as 
the lifting of the embargo on gold, we had stuck to 
our opinion that the cleansing of the Augean Stables 
of American finance could be done only with the hose 
pipes of an inflated currency. 

With America definitely off the gold standard— - 
and this time let it be remembered even Mr. 
Woodlin makes no subtle distinction between 
abandonment and embargo — -one’s thought necessarily 
turns to the prospects of suecess for the conversa- 
tions now presumably going on in Washington 
between Mr. Roosevelt and the heads of the principal 
trading countries of the world. The last fortnight, 
which, in fact, is the eve of the Conference, has been 
disconcertingly fruitful in obstacles to the spccess of 
the conference. In India, we have had the abroga- 
tion of the Indo-Japanese Treaty of 1908 and the 
passage of the Anti-Dumping Bill through the Indian 
Legislative Assembly. There is no mistaking the 
resentment which these measures have evoked in 
commercial circles in Japan. Talks of retaliation on 
the part of Japan against Indian exports have been 
rife, though at the same time there are in both coun- 
tries certain sections which still hope that a con- 
vention on the basis of a quota or other conciliatory 
measures is not altogether impossible. But it is 
certain that the usual good feeling between two coun- 
tries has at the moment suffered an eclipse; and Japan 
is not likely to feel that Great Britain has no respon- 
sibility for this action of the Indian Government. 
Add to this the effects of the American devaluation, 
and the resulting situation is far from conducive to 
the success of the international talks at Washington. 
It seems to be agreed on all hands that the major 
idea of the United States Government in bringing 
about the deflation at this moment is to make the 
representatives of the European and other foreign 
Governments realise that America is not without her 
trump card in this game of concerted international 
action for a world trade revival. That in the second 
quarter of 1933 the world should be faced with such 
bad omens is indeed, too sad. 



It is sometimes said that, in speaking of simple 
transactions. Bank officials are prone to use terms 
which, far from being enlightening, are calculated 
to make confusion worse confounded in the ears 
of the customer seeking an explanation why . he 
should do this or not do that. Branch Managers 
of Lloyds Bank are always willing to explain to 
customers and others the “Why and the where- 
fore” they should do a thing one way in prefer- 
ence to another, 

LLOYDS BANK 


- (Incorporated in England.) ' . 

Sutjscsritoed. Capital ' 

PaM-isp Capital jS 

Heserve Fundi JS S, 000,000 

OZ/iVe: LONDON. E. C. 3. 

Eastern Dept.: 39, Threadneedle Street, 
LONDON. E.C. 2.'- 

Over 1,900 BRANCHES IN ENGLAND AND WALES. 
Branches in the East i 

BOMBAY. CALCUTTA, KARACHI, RANGOON, 
DELHI, NEW DELHI. SIMLA, LAHORE. AMRITSAR, 
RAWALPINDI. MCRREE, SRINAGAR, GULMABG. 
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NatwBal Fire & General Insiiraiee 

. COMPANY, LTD. . 

The Company issues Policies coveriog;— 

: ;■ FIR 

Loss of Profits by Fire, Fire and Material 
Damage following Riot and Civil commotion. 

MOTOR CARS - - - 
MOTOR CYCLES - - - 
COMMERCIAL VEHICLES 

NATIONAL INSURANCE BUILDING, 

7, Council House Street, Calcutta. 


ss' m' ■ 
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CENTRAL. BANK’® S YEARS CASH CERTIFICAT 

FREE LIFE INSURANCE POLICIES 

Every Rs. 8S7 S deposited will bring you Rs. 100/- after three years 
which works out at the rate of 4| per cent Compound Interest. , . ; 

ADVANTAGES OF OUR CASH CERTIFICATES : ; ' ^ ^ 

1. If you desire to recover your amoimt after 6 months from the date of the deposit, it will be returned to 
you with interest at 3 per cent per annum. 

. . 2 . If you wish to withdraw the amount at any time after 12 months, it will be returned to you with Com- 
pound Interest at 3f per cent per annum with yearly rests. 

8. If you want the amount at any time after 24 months, but before the due date, it will be paid to you with 
Compound Interest at 4 per cent per annum with yearly rests. 

This means that money invested in OUR CASH CERTIFICATES is at your disposal at any time after 
0 months and is returnable with interest whenever required. 

, THE CENTRAL BANK OF INDIA is a purely National Institution managed entirely by Indians. It is 

: : ' the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 

' ' , , a Joint Stock Bank in India. 

, . For further particulars please apply at any one of our Branches. 

y ‘ ' :■ ; CENTRAL BANK OF INDIA, LIMITED. 


Established 1895 ^ THE QUSLON BANK, LTD 

THE i* 

• 1 m t T> I IC (Incorporated in Travancors 1919.) 


J* Head Office : Quilon, South India. J® 

a J 

^ Branches : Madras (121, Armenian 5- 
J St,), Bangalore, Trichinopoiy, j 

^ Coimbatore, Tinnevelley June- \ 

C tion, Trivandrum, Cochin, Erna- iC 

kulam, Alleppey, Bangalore a 
g* City, Tenkasi, Tinneveliy Town, jf 

a Kottayam, Shertalla^', Roy a- g* 

pettah (Madras), Kayamkulom ■ 

Sg & Chirayinkil. ^ 

a Current Accounts opened and in- 
"a terest allowed at 2|% per Ji 

®jl annum. % 

g* Fixed Deposits for long and short J* 
i periods received on favourable Ji 

terms. ^ 

^ Savings Bank Accounts opened and j? 
■ interest allowed at 4j% per J> 

■« annum. ji 

g* Loans ^ Advances made on ap- IT 
^ proved securities. jT 

B_ And all kinds of banking business t 
g® - transacted. 


Dt'FICE— Apollo Street 
Fort, Bombay. 


Head Office 


mPOSiT ACCOUNTS 
Interest allowed at U 
ceiLt. peh annum on daily 

■ m Rupees One Lac! 

(SFOSITS for long "and 
dfe/- received on favour- 


Subscribed 


RAJ BHALLA, 

. Managing Director, 
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Weekly Sales & Discharges of Tre 
iln Thousands of Rs-) 


mm 

tkicasury bills = 

STATISTICS. I 

Months Treasury Bills. 


Total 

outstand 

iiig. 

Openi»g 

balance 
on 1st 
April, 1932 


Week’s Net] 
Increase +! 
Decrease — 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Bills 

Sales 


Week-ending 


Three 


thousands of Rupaas.) 


Inter- 


Average 


imediate 

rate 

per 

annum 


rate o£ 

I accepted 
tender per! 
annum 


Inter- 

mediate 


Week- 

ending 


Harch, 


11 

18 

” 25 

August, A 
5 J S 
October, 1'^ 
24 

Nov., 7 
15 


March 


IAKING BLOUSE I 

STATISTICS = 

Weekly Statement. 

-1 iqiS •• 11,41,01.914 

12th April, 19.13 12, 4g, 26, 498 

” ” ... 1,55,00.265 

98,64,254 

” ” 1,39,83,915 

5th ,) >> 

AcOTMiJiATivE Totals. 

{In Lakhs of Kupces) 

Aggregate weekly 

Month of MaiN, total up to 
1932. 1933. 1932. 193.L 

54 70 72,70 2,06,89 2,54,40 

*" 49.88 53.56 1,87,87 1,99,15 

3 50 4,12 13.20 14,78 

2,00 1,91 7.38 7.30 

5,64 5,44 23,34 19,25 

7 37 5,55 26,30 19,11 

'es 73 2,38 2,46 

62 72 2,10 2,26 


March 


treasury bills maturities. 

^ 4,17,00,000 

pril 25 to 30 ... — • ' , 1^00,00,000 

?ril 27 - ••• 1 00,00,000 

ay 3 ”■ 3,42,50,000 

;ay 1 to 6 ... " 1 00,00,000 

ay 10 1,50,00,000 

'.ay 17 •" '*■ ... 1,49,75,000 

[ay 24 •" *’ 1 50,00,000 

ane 3 •“ l’, 50,00,000 

ane 10 *•* 1,48,25,000 

une 17 - .. 1,50,00,000 

une 24 ••• 1,46,25,000 

une 30 ••• *" ‘ 64,25,000 

fuly 5 ••• •“* “■ 76,00,000 

-My 12 -■ - "■ 53,25,000 

Atlv 21 ••• . — - ' A-- — -- 

Trwnl ' 22,97,25,000 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Kangoon 

Dahore 

Cawnpore 




mm 





Hill 


BiSi 
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■he Imperial Bank return for the week 


Tlie followiii; 

elided Hth .Apri 


maturities month by month 


LIABILITIES. 

(OOO’s omitted.) 

Subscribed Capital ... ... 

Capital Paid-up ... 

Beserve ... ... 

Public Deposits ... ... ... ... 

Other Deposits 

Loan against securities per contra ... 

Loans i'rom the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities 
Sundries 


HJIIIIIIIIilllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll 

I IMPERIAL BANK 

i STATISTICS. 


The following is the Imperial Bank return for the weeh 
ended 7th April, 1933. 

{OOO’s omitted.) 


Total 


LIABILITIES 


ASSETS 


Subscribed Capital ... ••• ••• 

Capital Paid-up ... .. 

Reserve 

Public Deposits — 

Other Deposits 

Loan against securities per contra 
Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra _ 

Contingent Liabilities ... ... 

Sundries .. ... 


Government Securities 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India ... ... ... ... 

Loans ... ... ... 

Cash Credits ... ... ... 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion ... ... ... ... 

Deadstock ... ... _ ... 

Liability of Constituents for Contingent Liabilities 
per contra ... ... ... 

Sundries 

Balances with other banks 
Cash 


ASSETS 


Government Securities ... ... 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India 
Loans 

Cash Credits ... 

Inland Bills discounted and purcha.sed 
Foreign Bills discounted and purchased 
Bullion 
Deadstock 

Liability of Constituents for Contingent Liabilities 
per contra 

Sundries ... ... ... 

Balances with other Banks 
' Cash 


Total 


The. above return compared with that of the previous 
week, and of the corre.sponding week a year ago shows, 
the following changes: — 

The w'eek Increase or Increase or 
ending Decrease on Decrease on 
April 14. Week. Year. 

(In thousands of Rs.) 

Public Deposits ... 5,90,71 -47,89 -62,03 

Other Deposits ... 70,43,05 -1,02,99 +8,91,15 

Bmergcncy Loan from 

Currency Nil. ... —3,50,00 

Investments ... 37,31,66 +11,84 +14,03,55 

Ways and Means Ad- 
vances to Govi Nil. ... —9,00,00 

Loans 4,42,74 +25,97 -4,70,06 

Cash Credits ... 19,19,82 -39,91 -4,63,72 

Bills 3,83,11 -36,80 - 2.24,01 

Cash ... ... 20,42,47 -1,04,03 +11,66,81 

Cash percentage ... 26.30 —0.82 +14.31 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows 
the following changes : — 

The W'eek Increase or Increase ox 
ending Decrease on Decrease on 
April 7. Week* Year. 

(In thousands of Rs.). 

Public Deposits ... 6,38,60 —4,95,26 —71,35 

Other Deposits ... 71,46,04 —24,84 +10,85,73 

Bmergency Loan from 

Currency' ' ... Nil. ... -3,50,00 

.Investments ■ ... 37,19,82 -1,17,96 +15,75,34 


The following table shows the position of the Imperial 
Bank now and during the previous three years : 

April 14, April 15, April 17, April 18, 
1933. 1932. 1931. 1930. 

(In thousands of Rs.) 

5,90,71 6,52,74 7,23,35 15,29,42 

70,43,05 61,51,90 69,79,02 68,99,28 
from 

Nil. 3,50,00 Nil. Nil. 

.. 37,31,66 23,28,11 29,67,17 29,86,19 


Public Deposits 
Other Deposits 
Emergency Loan 
Currency 
Investments 
Ways and Means 
vances 
Loans 

Cash Credits 
Bills ... 

Cash - 

Cash percentage 
Bank rate 


Cash Credits 

Bills 

Cash 

Cash percentage 
Trade demand • 


The following table shows, the positioh -of the Imperial 
Bank now and during the previons three yfears: 

April 7, April 8, April 10, April 11, 
. 1933* 1932*. 1981* 1930. 

' ; , (In thousands bf 'Rsi). . 

Public Deposits ... ' 8,38,60 . 7,09,95' 8 '88,04 16,70,56 

Other Deposits ... 71,46,04 60,60,31 71,82,01 69,18,61 

Emergency Loan from ' , - - ' . 

Currency jffL ^ '8,50,00' . ’ 33,33 1,66,67 

Investments ... 37,19,82 21,44,48 29,55,44 30,04,37 

Ways and Means 

Advances ... , NR, '10,00,00 Nil. ' ■ Nil. 

Loans . ... 4,16,77 ' 9,33,96' 14,71,54 ' 14,05,68 ‘ 

Cash' Credits ... 19,59,73 23.,82, 35 29, ^.77 32,19,12 

Bills ... 4,19,91 6,32,73 : 3,72,22 6,90,59,. 

Cash - ... 21,46,50 “ 8,76^76-^^32, {18,14 13,05,22 

Cash percentage ■' ... , 27.12 12.0^' -f , 14.73 14.67 

Bank Sate ... 3i% 7% 6% 


FANS ON HIRE 
. OR SALE. 

REPAIRS AND MAINTENA^ 


39, Free School Street, 


Phone 
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I CURRENCY STATISTICS., | 

iiiiiiniiiiniiiiHiiiiiitiiiiiiiiiiim 


The folloxvinp: m the abstract of the accounts of the 
Currency Department on April 7, 1933. 

■ Rs. ■ 


Notes in Circulation ... 

Reserve Coin and Bullion 
in India — 

1,76,50,35,179 

Silver Coin 

93,88,43,042 

Gold Bullion ... ... 

26,02,56,969 

Silver Bullion ... ... 

15,54,88,859 

In England— ... 

Nil 

In His Majesty’s Dominions — ... 

In transit between England, India and His 
Majesty’s Dominions— ... ... 

Nil 

. , Nil 

Total Coin and Bullion 

Securities (purchase price)— 

In India of the nominal value of 

1,37,45,88,870 

Rs. 39,48,02,600 ... ... 

39,04,46,309 

In England ... ... ... 

Nil 

Total Securities 

39,04,46,309 


Grand Total of Reserw ... 1,76,50,33,179 

internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 ... Nil 

Percentage of metallic reserve to circulation 77.88 


tenderers should make payment on Friday, April 28. 
Other conditions are as usual. 


,, STERLING TENDERS., / 

The: Controller of the Currency notifies that on 
Wednesday, April 19, tenders to the amount of ,.£518,000 at 
Ls. 6l/l6d. were received and allotted in full. Tawcr 
tenders were rejected. 

On Wedne.sday, April 26, £1,000,000 will be offered for 
tender on the same conditions a.s previously announced. 


THE GOLD STANDARD RESERVE. 

The balance of the Gold Standard Reserve on the 3ist 



following form;— 

1. Cash at short notice at the Bank of 

England .... ... ... 

2. British Treasury: Bills - ... ... 

3. Other British and Dominion Govern- 

ment Securities : ... 

4. GO:ld— 

In England 

In India .... ■ . ... 

Total 


£ 

897 

16,251,612 

9,969,157 

2,lv52,334 

11,626,000 

40,000,000 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes; 

The w^eek Increase or Increase or 
ending Decrease Decrease 

Mar. 81, on week, on year. 

(In thousands of Rs.) 


Notes in circulation ... 
Reserve- 

1,76,50,33 

-39,23 

+1,87,87 

Silver Coin 

95,88,48 

—43,39 

-5,40,82 

Gold Bullion 

26,02,37 

+3,16 

+20,74,21 

Silver Bullion 

15,54,89 

+3,00 

+6,82,43 

Total Securities 
Percentage of metallic 

39,04,46 

... 

-16.27,97 

reserve to circulation 

77.88 

. ,-0.03 . . 

+10.21. 


The following table shows the position of the Currency 
now and during the previous three years: 


April 7, 

April 7, 

April 7, 

April 7. 

1983. 

1982. 

1931. 

1980. 


(In thousands of Rs.). 

Notes in circula- 


tion 

Reserve — 

1,76,50,35 1,74,62,48 

1,60,25,76 

1,74,14,84 

Silver Coin ... 

95,88,43 1,01,29,25 

1,17,06,69 

1,07,44,78 

Gold Bullion ... 

26,02,37 5,28,36 

26,05,71 

32,27,37 

Silver Bullion 

15,54,89 9,22,44 

6,93,86 

3,38,37 

Total Securities 
Percentage of 

39,04,46 55,32,43 

10,19,51 

31,04,32 

metallic reserve 
to circulation 

77.88 67.67 

93.64 

' 82.17 


I' f ' COMMUNIQUES "and | 

I’'' RETURNS.,';;:':, | 

TREASURY BILLS, 

The Controller of the Currency notifies that tenders 
for Rs. 1-J crores of three months Treasury Buis W'sre 
opened on Tuesday, April IS. The total amount ofiered 
was Rs. 54,75,000. Tenders at Rs. 99-11-3 and above were 
accepted in full. Lower tender,s were rejected. The total 
amount accepted was Rs, 53,25,000, the average rate ^ of 
accepted tenders being Re. 1-3 per annum. 

Tenders for Rs. I5 crores of three months Treasury 
Bills will be received on Tuesday, April 25, Successful 


CASH balance OF THE GOVERNMENT OF INDIA. 


(In thousands of Rupees). 



Nov., 

Dec., 

Jan., 

Feb., 


30th 

31st 

31st 

28th 


1932 

1932 

1933 

1933 

In District Treasui’ies 

2,05,01 

1,94,26 

2,19,26 

2,32,62 

With the Imperial 
Bank of India 

5,95,09 

6,83,59 

8,37,57 

7,07,87 

Total 

8,00,10 

8,77,85 

10,66,83 

9,40,49 


I REMITTANCE STATISTICS ' |: 

liiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiliiiiiri 

(In pounds sterling). 

ilemittaneesRemittanees 
during the from 
week ending 1st April, 1988 
15th April, to 15th April, 
1988 1938 

^Sterling purchased in India 728,000 1,495,000 

Sterling taken over in London ... 

Net transfers to the Home ; 

Treasury from Gold Standard 
Re.serve in England, against 
gold transferred in India from 
Paper Currency Reserve to 

Gold Standard Reserve ... , 

Total Remittance to Home 

Treasury ... ... 728,000 1,495,000 


Add—Estimated cash balance - ' ' ; 

in Home Treasury at beginning 

of year ... ... 13,400,000 


Total funds made available to 
the Secretary of State ... ... 14,895,000 


, Remittance programme according to the Budget for 
1933-84 is as follows: 

Current need.s ... ... £21 million 

Extra-ordinary needs ... 


Total ... £21 million 




^eTPRODUCI^ 
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FROM INDIA’S STANDPOINT 


Indian Money 

Call Money ... 

Three monthsV Deposit ... — 

Banks Selling — 

T. T. Ready on IfOndon ... 

On Demand 
Banks Buying’^ ' , 

D. A. 8m/st, on Dondon 
„ 4 ,} j> j» 

)» ® >> ” *'* 

Banks Selling— rs tnn\ 

On France— 0/D (francs pet Rs. 100 
„ Germany— 0/D (marks „ 

„ New York— 0/D (Re. per $100 ) 
Banks Bnying — • 

On Hongkong— Private Bills 80d./st 
(Rs. per $100) ... 

On Shanghai— ITivate ; Bills SOd. / st. 

(Rs. per taels 100) _... ^ 

On Singaporfr — Private Bills SOd./ st. 
(Rs, per .$ 100) , 

On Japan— Private Sills sod, /st. (Rs. 
per Yen 100) 

On Java— Private Bills 80d./st. 
(guilders per Rs. 100) ... ••• 

Stiver— {Bombay)— 

Ready ■, ..." ■ ■ ' ■ 

First Settlement 

Second Settlement ... : 

Gold— {Bombay)— 

Ready ... "• 

First Settlement ••• 

Second Settlement 
Sovereigns ... ... 

Imperial Bank's Weekly Rettirn — 

Bank Rate (changed from Feb, 16 1933) 
Public Deposits (in crores) 

Other Deposits ( ,, ) ••• 

Cash Balance ( „ ) 

Cash Percentage ... ••• 

Paper Currency Reserve Return — 

Notes in Circulation (in crores) 

Inflow (+) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt. Transactions — 

Remittances to Secretary of State 
(OOO’s omitted) 
by Sterling purchases ( „ ) 

bv transfer through P.C.R. 

{ „ ) 

Total for week ( „ ) 

Total since April 1 ( »» ) 

Treasury Bills sold (in lakhs of Rs.) ... 

Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months’ Bills 
six months „ 

nine months’ „ 

twelve months* „ 

Clearing House Returns (in lakhs Rs.) 

London Money Market; 

Day-to-day loans 
Seven days’ loans 
Three months’ Discount 
■ Four months’ Discount 
; Six months’ Discount 
f. T. London on — . 

. New York Parity 4.86:| Dollars to £l 
Paris „ 124.21 Francs to £l 

Milan „ 92.46 Dire to ;£! 

Berlin „ 20.4S Marks to £1 

Stockholm „ 18.159 Kronor to ;(;i 

Oslo ,, 18.159 Kronor to £l 

Amsterdam „ 12.107 Florins to £1 

Berne 25.22^ Sw. Francs to £1 

Athens „ 375 Drachmae to £l 

Prague „ 164^- Krone to £l 
Brussels ■„ 35.00, Belga to 


■il 10 

April 11 

April 12 

April 18 

April 19 

April 20 


t i ^ ( 

%% 

39(, 

qO/ 

<> /O 

3% 

1 M% 


1 B 0 / 

irfc , o 

iH% 

1(4% 

1(4 ?o 

'■GV^‘id. 

ls. 6 % 2 d. 

is. el-sad. 

IsS.Gjfjad 

Is.el^ad. 

is. 6(32 d. 

61/32 d 

Is 6 % 2 d. 

is.edad. 

Is.sjgad. 

i.s. 6 %ad. 

Is.eJsad. 

sSVsd. 

ls,6%d. 

ls.6(4d. 

ls.6%d. 

ls.6>4d. 

ls.6(4d. 

'. 6 % 2 d. 

ls. 6 % 2 d. 

ls. 6 % 2 d. 

l5.6%2d. 

li-.e^sad. 

Is.e^sad. ■ 


ls. 6 % 2 d- 

ls. 6 % 2 d. 

l.s. 6 % 2 d. 

is -G^ad. 

ls, 6 ‘/^ 2 d* 

642 

640 

639 

639 

645 

641 

108 

106 

106 

106 

107(4 

106(4 

388?^' 

389 

389*4 

sssyi 

.380 

S64 

, 83)4 

JS4i 

84?4 

.'83(4 

S4| 

85(4 


77(4 

78 

TS 

78 

79^2 

151 

151(4 

152 J-s 

151(4 

151(4 

131(4 

81 

81 

'.81 

81 

80 

80 

64)i:. 

644 

64i 

64i 

65 

64^- 


55-11-0 

56-7-0 

.56-3-0 

56-13-0 

5S-7-0 


55-11-0 

56-7-0 

,56-.3-0 

56-13-0 

58-30 0 


55-14-0 

■ 56-11-0 

56-6-0 

57-0-0 

53-13-0 


SO-0-0 

30-2-6 

29-14-9 

29-10-6 

2941-9 


29-15-9 

30-2-6 

29-14-9 

29-10-0 

29-11-3 


29-14-3 

.30-0-6 

29-13-0 

29-9-S 

29-10-0 




3(4% 





* 

,,5*9: 


V li'** ■ 

• 

•• 


70*43 

20*42 


... 




26- 3 


... 

176’5 

... 



... 

... 

-45'39 




«*» 

»*• 

26-02 







39*04 


... 


, 



/-7,28 



.4.x 

*»« ' ' 


Nil 

x.7,C8 


- 


• »* 


41.495 




ri.. ‘ 


... 




53-25 




... 


18S 


... 

... 


... 

22*97 



... 

... 


1-3-0 

0 / 

/2 -O 

' ( 4 % 

' , ' 1% 

1 % 

' J4% 

' - ■■ 

5 0 / 

! S .'O 

Jo/ 

i% 


■ (4% 








-3-b% 



^% 2 % 



/o 

~%a% 



3’41%(5 

3-41%o 

3*41 %fj 

3-48% 

' ' 3*63(4 

3-8S(4 

86'73 

86’57 

86-54 

87-40 

86-81 

66 68 

66*62 

66- .*6 

67-18 

66 68 


14.45 

14'36 

14*3514 

I4‘56i 

i4-47K2 

. 

18-92 

lS-91i 

lS-91 

18*95 

18-95 


19’53M 

19-54i 

19*54^ 

19*66 

19-S5i 


8*45| 

S'UH 

8‘44J 

8-52 

8-46(1 


17-67(4 

17-64*4 

17-63 

17*81 

17-68^ 


598-0 

598*0 

598-0 

.598-0 

600-0 


114-81 

24-48 

114*43 

24-43^ 

114*37 

24*43 

115-37 

24-66 

115-5 
, 24*52 
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1/21 

i/syio 

Yiy&a. 

17%6ci. 

' 11 % 


Shanghai 
Yokahama 
Silver- 
Spot (per oz.) 

Forward .. 

Silver New York 
Gold — (per oz.) ... 

Bank of England Statistics— 

Bank Rate ... 

Inflow or outflow of gold 
(OCX 

Total gold stocks ( 
Reserve Ratio 


18d. 

28% 

£6-0-9^ 


17i6/i6d. 

18d. 

28 

^6-1-4 


1 7% d 


+£928 


Foreign Bank Rates: 

Federal Reserve New York 
Bank of France 
Reichs Bank 
Bank of Italy 
Bank of Japan 
Swiss National •• 

. Netherlands Bank 


Bonds: 

Indian Giltedge (Bombay ) — 
3/4% Rupee Paper 
3J^%‘ Sterling Paper 

1955—60 Rupee Loan 
4^% 1958— 68 Sterling Loan 

4% 1960—70 Rupee Loan 

6% 1933—1 Sterling Bonds 

5% 1945— Rupee Loan 

5% 1929-' -t7 Rupee’ Loan 

5% 1935 ftupee Loan ... 

British Giltedge — 

* 4 Conversion Loan 

4% Funding Loan 

Si% War Loan „ ... 


London Stocks & Shares: 

„ Holdings ... 

Hydro-Flectric Securities ... 

Imperial ' Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. & O, Steamship Co. (Ord.) '... 
Courtaulds (Ord.) ... 

International Nickel Co. (Canada) 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 

Burmah Oil Co. i ' .... 

, - Shell Transport 

Royal Dutch ... ... , 

Great Western Ry. Ord. 

London, Midland & Scottish Ry, Ord., 
Barnagore Jute Co. 

■ , Dears Tea Co. Ord. ... - ' ' ... 
Rand Mines ... ^ ... 

Anglo-Dutch Plantations 

New York Stocks & Shares ; 

, General Motors 

'V’/ 'Anaconda Copper _ ' 

D. S. Steel Corporation ... 

I? H. S. Corporation (Pref.) 

Stocks- Shares; 

EUgMc Shares — 

Ahmedabad 
Tata Hydro 
Andhra Valley 
Tata Power 

Banks Shares (Bombay ) — 
ilniperial Bank of India ... 

;Ba'ik of India ... ... ' 

Ce:|tral Bank of India 
Cheered Bank of India, Australia & 
China ... ... ... 

National Bank of India ... 

Hongkong & Shanghai Banking Cor* 
poration ' 

,L y ^ i ' - Y‘ - ' 

' fute Shares — 

Howrah ' , ■ 

Kamakhafty ... 

■ N4tjion]^'’^, ' .... ... 


UH 
25/6 
211 A% 
90/- 
14/10/4 
27 Je 
112-K 

2/7% 

£m% 

58/9 

AS/1% 

£16§ 


25/1% 

21/9 

99/7% 

15/- 

26/6 

5514 

2/6 

im% 

58/9 
All 19%. 
£17 


25/1% 

21 /- 

90/7/4 

14/9 

27/- 

WA 

2/6 

^losi 

59lA% 

42/6 

£\7 


24/9 
21/4^ 
99/ 772 
15/- 
26/6 
^15% 
2/6 
/.,io5;^ 

59/4/4 

43/ 

^17/'^ 


2/7% 

£105% 

’* 58/9 
43/9 
£17% 


sol- 

113/9 

9/A% 


^IS-lO-O £13-10-0 

£AA-S-0 £4A-0-0 

£119-10.0 £120-0-0 


Cotton Shares- 
Kesoram 
Bombay Dye 
Central Indi 
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coal Shares— 

Bengal 

Bnwaknt ; ■ 

Tea Shares— 
Bishnaatti; 

Holungoone 

iron and Steel Sha^^ 

Indian Iron & 

Bengal Ifon (g. 
Tata Iron & bteei, 


Sa^ar 

Cawnpore. ^ Abkhar 

Deccan Sngar^ 

New Savan Sugar. 
Ryam Sugar. ^ 
Miscellaneous Shares 

Son." 

India Assurance 

Itfdia Gement Co. 
Bombay Tramways 
gSutte Tramways 

Commodity Ma/kets; 

'tirsS““wTrcpl , 

SSSnina (N« Crop 

pitture 

Imports into Calcutta 
Exports from Calcutta 
Stocks Calcutta 

‘ ( 00 , 

'"ist 'Ma'?S"con«''ey 
1 st Marks Continent 

fide^ Manufactures (Cai 

9 porters Ready 
11 porters Ready 
fute mnupcmes {Ni 
9 porters 

U porters ••• 

Cotton iBombay) 


omitted mds.) 


10 - 3-6 

10 - 3-6 


3 - 10-0 

3 - 10-0 

3 - 0-6 


23i.ad. 

20s 7V2d. 

SOS-Sd. I 

150 to 152 - 8.0 ll 50 to 152-8 
94-12 to 23 \ 24 - 12 to 2 t) 12 



.lAIKQL^ 


Is Manufactured up to any standard specification in India 

by Indian Labour, 

All our B.S. tested steel is GUARANTEED and CERTIFIED by the 
Government Metallurgical Inspector to be strictly in accordance with 
the BRITISH STANDARD SPECIFICATIONS. INSIST ON having 
our Test Certificate wnen oraering B.S. Tested 

TATA WORKS 

MANUFACTURE: 

Pig Iron, Blooms Billets. Rails, Fishplates, Tie Bars, Sleepers, Joists, 
Angles, Channels, Tees, Rounds, Squa es. Flats Octagons, Plates, 
Black Sheets, Galvanised Plain and Corrugated Sheets, 
Agricultural Implements and Flardware Tools. 

Agents & Stockyards throughout India : 


Sales Office 


100, CLIVK STREET, CALCUTrA 

. Telegrams t-^^^lROnCO 


In 5-oz. and 
10-oz. pots 
with brushes 


to Govt, and 
Mercantile 
Houses. 

Can be sup- 
plied also in 
bulk or in 
26-oz. bot- 
tles. 

Samples on 


BENGAL PASTE CO. 

lOt Debi Entally Ro^d, CALCUTTA, 
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MARKET REVIEWS. 


CALCUTTA STOCK EXCHANGE. ; 

(By our Correspondent). 

Thursday Evening. 

Jute. — ^This section was very steady during the period 
under reviev/. The recent strength o£ jute shares was 
fully maintained, and prices improved from 30 to 40 
points in some instances, from the levels prevailing a 
fortnight back. Howrahs and Kamarhattys advanced to 
E,s. 42 and Ids. 409 respectively but again receded to 
Rs. 41-10 and Ids. 406 in the mid-week. Hessians improved 
to Rs. 8-14 and raw Jute to Rs. 28-2. Among other bigger 
denominations Alliance was placed at Rs. 234, Albions 
Rs. 288, Angio-Indias Rs. 205, Auckland Rs. 171, Bally 
Rs. 125, Barnagore Rs. 121, Budge-Budge Rs. 329, Champ- 
dany Rs. 123, Cheviot Rs. 202, Dalhousies Rs. 377, Fort 
Gloster Bs, 462, Fort William Ids. 230, Kamarhatty Rs. 412, 
Kelvin Rs. 470,^^ 635, Lansdownes Rs. 133, 

Lawrence Rs. 452-8, Lothians Rs. 26.5, New Centrals 
Rs. 857’, Orient Rs. 195, Union Rs. 380, Belvederes Rs. 333, 
Gourepores Rs. 303. Among Rs. 10 .stocks, Birlas were 
quoted Rs. 7-8, Clives Rs. 25, Empires Rs. 32-4, Howrahs 
Rs. 42, Hukumchands Rs. 15-12, Nationals Rs. 20-2, Presi- 
dency Rs. 4-12, and Reliance Rs. 67-4. There has been good 
enquiry for Hessians from overseas and that is largely 
responsible for improved share quotations.^ The general 
tone of the market is strong and higher prices are likely. 

Cotton.— -Cotton shares ruled steady and a fair turn- 
over resulted. Bengal Nagpur (Ordy.) were marked at 
Rs. 21, Kesorams (Ordy.) at Rs, 3-12 and Dunbars (Ordy.) 
Rs. lOS, New Victorias (Ordy.) changed hands at Bs. 1-10 
and Mohinis Rs. 8-4. 

Coal. — Trading was on a limited scale without any 
fresh feature to comment on. Eengals accounted for a 
deal at Rs. 216. Equitables changed hands at Rs. 15-6, 
New Beerbhom (Ordy.) Rs. 8, Raneegunge Rs. 30 and 
Standard Rs. 20. Among the lower priced stocks North 
Damudas were marked at Rs. 3-2, Samlas Rs. 1-11 and 
Talcher Rs. 1-10. 

Miscellaneous. — A fair business was put through in 
this section and^ engineering and sugar shares were bright 
features. Electric shares kept steady, though business was 
on a restricted scale. Among Engineei’ing shares, Indian 
Standard Wagon (Ordy.) advanced to Rs. 52-8, while Indmn 
Iron and Steel and Bengal Iron remained steady ; Indian 
galvanising were marked at Rs. 9-4. Sugar shares were 
again in good demand. Cawnpore (Ordy.) were dealt in at 
Rs. 86-6, Champarans Rs. 29, New Savan Rs. 18-4j Ryam 
Rs. 47 and Samastipore Rs. 18-2. Among others, Burma 
Corporation were marked at Rs. 8-4 ex-dividend. Midna- 
pore Zemindary were dealt in at Rs, 69. Bengal flour 
changed hands at Rs, 140, Triton Insurance Rs. 160, and 
Ivan Jones Rs. 4-7. Bengal Paper (Ordy.) accounted for 
a deal at Rs. 67-8 and Titaghur paper (Ordy.) Rs. 14-2, 

Banks <§> Railways. — ^Imperial Banks shares kept steady 
at Rs. 1,230 and the Contributories were quoted Rs. 295. 
No business was reported in other bank shares, A fair 
turnover resulted in Light Railway shares at full rates. 
Ahmedpur-Katwa changed hands at Rs, 70, Bukhtiarpur- 
Behar Rs. 75, Hardwar-Dchra Rs. 100 and Shahdara-Delhi- 
Saharanpur Rs. 106. 

Government securities. — This section opened steady on 
Tuesday after the holidays, but eased off slightly as the 
session progressed. Towards the close, a better tone again 
prevailed, and the market closed steady. Si per cent. 
Government Paper was quoted at the close Rs. 87-4, 4 per 
cent. 1960-70 loan Rs. 9*9-4, and 5 per cent. 194.5-55 loan 
Rs. 122-12, Other loans also kept more or less steady. 
The Bank rate remained unchanged at 3i per cent. 

Teas. — ^The undortone continued steady although a 
limited turnover respited. Bishn<auths changed hands at 
Rs. 19-4, East India Rs. 10, Hattikhira Rs. 12-4, Huldibari 
Rs., 16-4, Sapoi Rs. 8-4 and Tukvar Rs. 21-4. 


w'eekly bulletin issued by Messi's. Sinclair and Murray, 
sowings for the week entling Api'i! 15, were : 




JUTE. 


(By our Correspondent.) 

Thursday Evening. 

Since reporting last, the jute market has ruled very 
steady and a sharp rise in values was recorded. Business 
was done in May Futures up to Rs. 28-8. The highest and 
lowest during the period were Rs. 28-8 and Rs. 26-8. 

During the earlier period a rise was noticeable due 
to dry weather. Plenty of rain, however, is reported from 
the jute growing areas, so much so that, for sowing opera- 
tions dry weather was again needed. Sowing operations 
are now pi’oeeeding quite satisfactorily. According to the 


This year. 
Annas, 


Last year, 
Annas. 


Narayangunge ... ... 5 11 

Charulpuf ■ ... ... 131 14 

Chanmubain ... ... 11 Hi: 

Akhaura ... ... 8 12 

Nikledampura ... ... 7 16 

Sarsibari ... ... 3 

Mymensingh ... ... 5 7 

Serajgunge ... ... 9 7 

Bhangora ... ... 4 2 

Sowings are behind last season's in many of the jute grow- 
ing districts, but the rains that fell during the la.st w'eek 
and the subsequent dry weather will enable the cultivator 
to proceed with them satisfactorily now. The river levels 
in most of the places are higher than those of last yearl 
Fairly large business was done by .shipper.s in pucra 
near Rs. 26-8 and also by the mills in Jat LRs and XLRs 
at Rs. •t-12 and Rs. 4-4 per md. respectively. The quota- 
tions at the time of writing are : 


London Ready Firsts 
„ „ Lightnings 

Calcutta Ready Firsts 
,, ,, Lightnings 

Futures May 
Jat LR 
„ XLR 


£ 3.5 5 0 
£ 14 15 0 
Rs. 26 12 .0 
Rs. 25 4 0 
Rs. 28 8 0 
Rs. 5 0 0 
Rs. 4 8 0 


London. 

During the mail week, the market developed a station- 
ary tendency, and business was done on a restricted scale. 
Continental spinners picked up certain spot parcels. Fair 
business was done for Hamburg and Italian account. 

JUTE MANUFACTURES. 

(By our correspondent). 

Calcutta, Thursday Evening. 

Very steady’- conditions prevailed in the market during 
the week under review'. An all round rise in values was 
noticeable. Hessians 9 porter was done up to Rs. 8-14, . 
the lowest during the week was Rs. 8-10, Very large 
business was done by the mills for all positions, and the 
sales were fully absorbed, partly by the demand from 
overseas, and partly ^by the local bazar. 

The Premier’s visit to U.S.A. and the rise in the 
price of raw jute were, in the early stages, responsible 
for the strength in the jute goods market. Later, a fair 
support was lent by bear covering and overseas demand, 
coupled by the bull operation from Bombay, following the . 
rise in cotton and silver. 

Towards the end, Bombay operators have unloaded 


their holdings, but the same has been fully taken up 
by the local operators. To-day the market has witnessed 
a rise, due chiefly to the fall of the dollar and on ,the 
news that in order to make reflation in U.S.Am embargo 




’ . t 




^ 

Rs,!2€l/lSSas. a aaoiitli ■ .■ 

will secure for a man 
of 25 years ^ 

f?s. 9,eoo; 

at age 55 or at death. 

YOUR FUTURE IS >' SAFE;; 

with the ; : . 

NATIONAL INDIAN 

LIFf IHSURANCi CO., LTD. 


Managing Agents, 
J2, Mission Row, 


M/^RTIN a? CO., 
CALCUTTA. 
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on gold has been placed. Both Hessian as well as jute 
have gone up on this news. 


Quotations at the time o£ writing are ; 

Hessians 40" x 8 oz. 

,, 40"xl0^ oz 

„ 50"xl0 oz. 

„ 45"xn oz. 

Australian Cornsacks 

A. Twills 

B, Twills ... ... 

Liverpools ... ... 

Grainsacks ... 

Sugar Bags ... 

lieavy Gees 
Light Gees 
E. Bags 

D, W. Flour Bags 

Salt Bags ... ... 

Wheat ... — 

Woolpacks ■ ... 


Rs. A. 
S IS 
11 10 

10 s 

11 4 

24 0 
27 0 
23 0 

25 0 
52 0 

25 0 
21 4 
21 0 
17 8 

26 0 
19 2 
11 8 

1 1 


0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

6 


Dundee. 

During mail week, a fair business was done in the 
Dundee market, buyers taking mostly for their immediate 
requirements. Enquiries for all widths and weights are 
coming. Trade from America shows an improvement. 
Enquiry w^as received for linoleum hessians, sugar bags 
and heavy goods. 

The German market has continued to remain very 
active in all sections. Good business in. yarns was done 
by the cable industry. 


crop to the world’s total has been declining, except for the 
bumper crops of 1911, 1920, 1926 and 1931, and even these 
peaks show the same declining tendency. On the other 
hand, the United States consumption percentage shows a 
steady rise until the great slump began In 1929-30. 

In the case of many commodities, such as wheat and 
rubber, it is alleged that the depression of the last three 
years has been due to exee.s.sive .supplies, but that has not 
been true of cotton. The whole trouble in the cotton 
trade is the restriction of consumption which began in 
America, and is now the main cause of the unfavourable 
position of American cotton to-day. 

World stocks of cotton goods are very low and there 
is everywhere a great unfilled demand. The only question 
is whether, when normal conditions return, America will 
be any better able to supply the world’s needs. The answer 
is in the negative, for three reasons. 

There has been no change in the fundamental conditions 
ruling in the American crop, except for the worse. The 
normal cost of production in the United States is probably 
higher than any other major cotton-growing country in the 
world. Finally, the quality of the American crop is much 
lower than it was before the war. 

During these years of depression the total production 
of outside growths has held up well, and there is no 
reason why these countries should give up the struggle. 
Outside growths now represent a substantial and essential 
part of the world’s supplies, and there is room for further 
expansion. 

Within the range of the outside growths themselves, 
Empire cotton plays an important part by providing alter- 
native supplies and cheeking the tendency for any particular 
variety to go to extremes wben supplies happen to be 
reduced. 


COTTON. 

(By our Correspondent). 

Bombay. Thursday Morning. 

The market during the period under report has con- 
tinued steady but quiet. Due to holidays, there has not 
been much of business, but the undertone has all the same 
remained quite steady. The sagging tendency noticeable 
towards the close was due to the rise in sterling and fears of 
inflation in America. Technically the position is that 
sellers are always caught short, and the scarcity of spot 
lots always causes prices to go up. In spite of the weak- 
ness the trade demand is improving and speculators are 
mostly operating bull than bear. 

The latest information goes to show that inflation 
in U.S.A. is a settled fact, and President Boosevelt is 
bent upon raising internal price levels. Taking into con- 
sideration the tendency of^ the past few weeks of the 
market, it appears that buying at every decline will prove 
profitable. 

The consumption of Indian cotton by mills in India 
during February amounted to 184,547 bales, as compared 
with^ 204,561 bales in the previous month. This small re- 
duction in consumption was spread all over the country, 
and should be attributed to comparatively less number 
, of working days during the month. For the six months 
ending February, the total consumption of Indian cotton 
in India has amounted to 1,226,774 bales as against 
1,191,140^ bales during the same time last year, and on 
this basis, the total consumption for the entire season 
should, range between 2,400,000 bales to 2,500,000 bales. 
The total All-India cotfcon exports up to March 18, have 
;; ambuiited to 1,452,837 hales as compared with 1,020,064 bales 
during the same time last year. If we add 200,000 bales 
as the approximate quantity that has passed into con- 
sumpUon (OherKuse than by mills, during this half season, 
about 2,900,000 bales have gone out of sight in India. 
Ihi^eiore, the balance of this years crop outturn, that is 
- Lett over now, is comparatively small, and after six inonths, 
piesmnmg that consumption in India and exports from this 
country continue at the present rate, the potential sound- 
: ness of Indian cotton as shown hy smaller supply will 
: ■ assert itself, though the stock in Bombay in front of the 
IS about 130,000 bales more than at the same time 
last year. 

Quotations are ; 


Broach July- August 
Oomra „ 

Bengal „ 


Rs. 


183 

169 

147 


dontiofi in Boynhau. 

The position of stocks and exports in Bombay during 
tPe period September 1, to. March 18, 1983 was; 


1932-33. 
1,681,088 
1,007,791 
81,191 
84 i, 428 


1931-32. . 
1,294,347. 
670,616 


Reeeip'ls 
Exports bj" sea 

istocks 341,428 648,020 

World Colton drop... ■ , 

The following extract from the Empire Cotton Gro'u'ing 
Aemea- about the world cotton crop and the Empire’s part 
m figure Production wiU he found itileiesting : 

During the last 30 years the percmiage of the American 


COAL. 

(By Our Corre.spoiident) , 

Calcutta, Thursday Evening. 

There is no new feature to report with regard to the 
general demand for coal, which remains as quiet as ever. 
The prices are nominally as follows : — 


Victoria 

Desherghur and Poiiiati 
Other Raniganj ... Rs, 

Super Selected Jherrias 
Selected Jherrias ... 
Other Jherrias ... Rs. 


Rs. 
Rs. 
4 to Rs. 
, Rs. 

Rs. 
4, to Rs. 


4 0 per ton. 
3 12 „ 

2 12 „ 

3 12 

3 8 „ 

3 0 „ 


SUGAR. 

(By Our Correspondent). 

Calcutta, Thursday Evening. 

During the period under review the maiket has been 
dull and featureless without much business passing. The 
values are more or less unchanged. The quotations at 
the time of writing are : 

Java white Ready ... ... Rs. 10 3 6 

„ ,, Afloat ... ... ,, 10 3 6 

Cawnpore Ready ... ... ,, 10 0 0 

Stocks in Port commissioners and private godowns are 
estimated at 3,000 tons while those at the main Indian 
ports are : 

(In bags, 10 bags = l ton). 

Calcutta (April 12) 


Bombay ( 
Karachi ( 
Madras ( 
Rangoon ( 


) 

7) 

10 ) 

) 


1933. 



1932. 

31,800 

(April 14) 

... 57,000 

50,000 

( » 

13) 

... 140,000 

60,000 

( „ 

8) 

... 220,000 

30,000 

( „ 

11) 

... 43,000 

15,200 

t „ 

) 

... 18,240 



RISK COVERED 

a: 


t lowest cost 

i.nd guaranteed safety. 


INDIA EQUITABLE INSURANCE CO., LD. 

(Estd. 1908). 

102, CUve Street, 

CALCUTTA. 
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BOMBAY 


JUBILEE YEAR 


receipt of the news that United Stated have once again 
placed an embargo on the export p| gold, and that she is 
off the gold standard, there was lagain, a sharp rise and the 
quotation at the time of mating was Hs. 29-12. 

Export of gold continues as usual .and arrivals from 
upeountry centres are flowing steadily in’ Bombay and Cal- 
cutta. Stocks in Bombay^ are estimated at about S lakh 
tolas and the offtake remains at 8,000 tolas. 

Silver — ^Violent fluctuations were the feature of the silver 
market this week. In the early part of the week the market 
was very steady when it suddenly rose from lis. 56-S to 
Bs. 58-8. On the news that the question of raising silver for 
subsidiary coinage was _ not to be considered immediately, 
there was long liquidation with the result that prices once 
again fell to Bs, 67. On Thursday, the receipt of the ne%vs 
that America had gone off the gold standard and that Presi- 
dent Boosevelt is being given the power to accept silver in 
settlement of war debts, had once again a bullish effect on 
the market and business was done up to Es. 59-8 per 
100 tolas. 

Stocks are estimated at 7,000 bars and the daily offtake 
continues as usual. At the time of writing the tendency of 
the market is very firm, the possible reaction taking place 
on profit taking. 


Foreign. . . : 

During the mail week, the market in New York 
showed an irregular tendency. Earlier in the week, the 
market was easy, but a short rise took place in the middle ; 
•spot prices rising from 2.98 cents _ to 3.05 cents. 

Imports in London and Liverpool markets were 
7.5 thousand tons against 25.2 thousand tons the same 
week in 1932. Stocks are estimated at 246 thousand tons 
against 101 thousand tons in 1932. 


PIECEGOODS. 

(By Our Correspondent). 

Calcutta, Thursday E\’ening. 

The market during the period under review has 
ruled very irregularly. The Japanese section was sub- 
jected to a fair amount of rise and fall chiefly on the 
reports of the anti-dqmping Bill. Early in the week the 
market was very steady, but later _deciined. Speculation 
was rife as to whether the anti-dumping bill would become 
operative immediately or not, and the rise and fall in 
-values were based on these rumours. On careful study 
•of the details of the Bill, and the Indo- Japanese Trade 
Treaty, it does not seem possible that the Bills will be 
made effective until July next. Some place it as late as 
October, while a certain group anticipate it to be imme- 
diately effective. Personally, I do not see any chance 
•of its becoming immediately effective. The rise and fall 
in prices, however, did not lead to much business. The 
offtake has remained poor, and the values also, towards 
the end, are easier. The only feature worth writing has 
been the cold weather business; small contracts having 
been done in Bugs and shawls. 

Imports. 

The total number of packages imported into Calcutta 
from all producing countries, including those from Indian 
ports, during March are i-eturned at 37,592 packages, viz. 
14,380 packages from Indian ports and 23,212 packages 
from outside ports, _ This compares with 29,020 packages 
for the corresponding period last year ; 88,875 packages 
for February and 42,442 packages for Jan uarjr. The con- 
traction in imports for March as compared with February 
is due to the reduced figures from Indian ports, as will 
be seen from the undernoted particulars that importations 
from Great Britain and Japan show substantial increases :~- 

From From From 
Gt, Britain Japan Indian Ports 
Pkgs.'^^^ Pkgs,. : 

December ... 4,358 12,628 18,622 

January ... 6,340 11,687 22,399 

February ... 5,269 9,7''10 19,999 

March ... 8,683 12,553 14,380 


FREIGHT. 

(From Our Correspondent), 

Calcutta 23rd March, 1933. 

Owing to the Easter Holidays the market has been 
pz’actically closed all the week. 


KATES OF FREIGHT. 

Dead-weight. Linseed. Jute Giinnic 

London •" V d. s. cl. s. d. .s. d. 

Liverpool ... 

Dundee ... [Apl /Aug. 28/9 27/6 37/6 41/3 

Glasgo-w.'; ... ...... :• 

Marseilles ... i Less 10% rebate 

Hull Minimum 1,001 tons Is, 3d. over London. 

Dunkirk ... Apl. /June, 2T/6 35/6 

. Less rebate 

Antwerp ...y 
Hamburg ... ! v_i /t,,„ 

Botterdam ... 

Bremen ... ' 

Dieppe ... Apl./Jun, 

Gothenburg ...I 
Oslo ...5 

eppenhagan ... 

New York ...> 

Boston ... f Feb./Dec 
Philadelphia ) 

Biver Plate ... Apl. /Dee, 

Less 5/“' 

Anstralia Main Ports Sept. /Jan. ■ 25/- 37/ G 55/- 

gunnies Less 5/- rebate 

New Zealand ) i~a / 

Main Ports ) ■'* "■ ■'*' 


26/3 33/9 

7/6 over Hamburg. 
9/- over Hamburg. 


WHEAT. 

(By our Correspondent). 

Thursday Evening. 

The wheat market in Calcutta has ruled quiet but 
steady, without much change in prices. There has not 
been any noticeable change in the internal situation. 

The quotations are ; 

Beady ... ... Bs. 3 10 0 

Beta May ... ... „ 3 6 6 

„ September • ... ...,,390 

Foreign. 

There has been a sharp rise in the U.S.A. market, 
during the mail week. This was partly due to the belief 
of the Farm Belief Bill becoming law, and partly due to 
the deterioration in the winter crop there. The price of 
May futures in Chicago are quoted near .58 cents per bu.shel, 
against 54 a week previous to that, and 47.12 cents' a month 
ago. According to the private estimate, the winter wheat 
crop forecasts are estimated at 371 million bushels, against 
462 million bushels in 1932 and 787 million bushels in 1931. 

An encouraging piece of news received this morning is 
that the holdings of the Farm Board wheat are fully absorb- 
ed by May future sales. This means that the market is 
prepared to take up and carry the holdings which were 
so far carried by the Farm Board. 


LIBERAL BONUSES 


ABSOLUTE SECURITY 


1933.VALUAT10N 


BULLION. 

(From our correspondent) 

Thursday Evening. 

GoW-— After ruling .steady during the earlier part of the 
week the gold market became easy on account of the sudden 
rise in sterling-dollar cross rate. The’ market fell from 
Bs. 29-14 to 29-6 on Thursday morning. But later oh, on 
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, ,,, BULOON.^\ \ '. 

(By Air Mail.) 

Messks. Samuel Montagu & Co. 

‘ ’ ’ 5th April, 1933. 

GOLD. 

The Bank of England gold reserve against notes 
amounted to ;(;i71,839,050 on the 29fh ultimo an increase 
of jC.2,207,088 as compared with the previous _ Wednesday. 
Purchases of bar gold made by the Bank during the week- 
under review amounted to ';£4,693,419. 

Large amounts of gold, ineluding about iil, 500, 000 on 
the 3rd instant, were available in the open marke. Some 
of the offerings were secured for the Content, but most 
of the supplies were taken for a destination not disclosed. 

Quotations during the week:— 

Equivalent yalue 
Per fine ounce. of >£ sterling, 
s. d. s. d. 

March 30th ... 120 S.f 14 1.20 

31st ••• 120 4 14 1.44 

April 1st ... 120 7.| 14 1.03 . 

„ 3rd ... 120 4.-I ‘ 14 1,88 

„ 4th ... 120 7 . 14 1.09 

„ 5th ... 121 0 14 0.50 

Average ... 120 6.75 14 1.12 

The following were the United Kingdom imports and 
exports of gold registored from mid day on the 27th 
ultimo to. mid-day on thhe 3rd instant 


Impoets. 


. Expoets. 



£ 


£ 

British South Africa 1,471,450 

France ... 

. 309,964 

Australia ... 

910,073 

Netherlands 

. 118,804 

New , Zealand .. 

17,032 

Switzerland , . 

, 49,434 

British India 

242,788 

Austria... 

. 8,680 

France ... 

52,448 

Belgium... 

. 5,000 

Iraq ... 

15,741 

Other countries . 

. 1,847 

Netherlands 

3,529 



Other countries 

10,992 




2,724,053 


493,729 


Gold shipments from Bombay last week totalled about 
X;900,000. .The s.s, “Mantua’^ carries ;£145,000, of which 
jCl9,000 is'” consigned to London, £37,000 to Amsterdam, 
£28,000 to Marseilles and £61,000 to New York, The s.s. 
“Tuscania” has £318,000 consigned to London and the s.s. 
'‘Maloja” £439,000, of which 145,000 is for London, 
£171,000 for New York and £123,000 for Amsterdam. 


The highest rate of exchange on New York recorded 
during the period from the 30th ultimo to the 5th instant 
$3.43,5/8 and the lowest $3.41.1/2. 

Indian CuKEENCY Betuens. 

(In lacs of rupees.) , 

/ Mar. 81. Mar. 22. Mar., 1.5.' 
Nqtes in Circulation - ... ; 17, 960 17,614 17,543 

Silver coin and bullion in India 11,186 11,110 11,043 

Gold coin and bullion in India 2,600 2,591 2,579 

Securities (Indian Government) 3,904 _ 3,913 3,921 

The stocks in Shanghai on the 1st instant consisted of 
about 160,200,000 ounces in sycee, 230,000,000 dollars and 
9,840 silver bars, as compared with about .158, 900, 00ft ounces 
in sycee, 227,500,000 dollars and 10,460 silver bars on the 
25th ultimo. 

{Continued jrom page 68o.) 

famished India, Mr. Birla is just the ideal chairman. 
On two successive occasions, he conducted the deli- 
berations ; arid on both the occasions, each one' and 
all agreed that the President performed his task wHh 
consumate tact and unvarying impartiality. 

Sir Purshottamdas is more like Robert Brbwnin.g 
He is vehement, dogmatic, strong-minded and asser- 
tive. His “won’t” power is as conspicuous as his will 
power. He is sharp and final in his decisions. He 
is a parliamentarian of rich and yast experience; 
he has had that training which enables him to arrive 
at quick but invariably correct decisions. The 
members of the Federation did certainly like to be 
domineered over by a president of the strength and 
calibre of Sir Purshottamdas. 

Mr. Walchand is like nobody amongst the 
English poets. He is quixotic, whimsical, unskilled 
and uncouth. He could have carried out his very 
points with more grace and in a less objectionable 
way if only he had more tact and judgment. As it 
is, he has done great harm to his reputation which 
vsras deservedly high in business circles. One, who 
was most popular with one and all, has needlessly 
provoked unpopularity. He has also done great harm’ 


SILVER. 

The week has seen a rather quiet market, with an 
easier tendency. Although the Continent and China con- 
tinued to sell, there was no great pressure, but offerings 
depressed prices owing largely to an absence of support. 
Buyers have shown little interest ; America bought, but 
showed no desire to force the market, otherwise the demand 
was mainly from China bears, who sent covering orders at 
the lower level. ^ - ^ ■■ 

The undertone is steady, buit quiet and affords little 
indication as to movements in the near future. ■ 

The following were the United Kingdom imports and 
exports of silver registered from mid-day on the 27th ultimo 
to midday on the 8rd instant:— 


Impoets. 


Expoets. 


British India 

12,850 

British India 

45,747 

Canada 

8,757 

U. S. A. ... 

4,020 

British South Africa 

2,906 

France 

.. 2,501 

Australia ... 

2,250 

Denmark ... 

1,560 

New Zealand 

3,180 

Norway ... 

1,058 

Other countries 

686 

Other countries 

.. 4,221 


25,629 


59,107 


Quotations during the week : 

In London. 

Bar Silver per oz. std. 




March 30th 
„ Slst 
April 1st 
„ 3rd 
„ 4th 
,, 3fch 
Average 


March 29th 
„ 30th 
„ Slst 
April 1st 
, „ 3rfi 

4th 


Cash 

delivery. 

d. 

37.9/16 

17.3/8 

17.7/16 

17.1/4 

17.1/4 

17.5/16 

17.865 

In New Yoek. 


Two months’ 
delivery. 

d. ' 
17.5/8 

, 17.-7/16, . 
' 17'.l/2 
17.5/16 
17.5/16 
17.3/8 . , 
17.427 • 


(Per ounce .999 fine). 
2713/4 cents, 
27,5/8 „ 

. 27.5/16 „ 

27.5/8 „ 

- WA/4 ff 
27.1/2 „ 


to the Federation. The way in which he refused to 
allow the unattached members to organise their forces.' 
and the walk-out that ensued are clear indications to; 
the world at large, that a caucus is in ‘ power and 
means to keep that power at alF costs. Only those'5 
entirely in the know knew that the Federation was,- 
in a sense, tending to be caucus-ridden, Mr. Wal-, 
chand has advertised from the housetops that it is_ 
certainly caucus-ridden. It is a most serious dis-- 
service that he has done at this psychological moment. 
The Reserve Bank proposal is under discussion; and;, 
the public in- Ifidia would certainly like to be assurediv 
before the Federation is made any manner of electo-; 
rate for the Bank, that it w'ould not be possible for, 
any clique to get control of the entire machinery 
of the Federation. That the issue has thus been 
frankly laid bare to the public is the service which 

the retiring President has done.- 

*■ * * 

]\Iy doings in Cawiipore, greatly intriguing as' 
they were, should be postponed to next week, as’ 
today’s gossip has already' become too long. - - 
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Tlie Yokohama Specie Baiik, id. 
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GOLD BARS ( FI¥E ! 
TOLAS AND TEN | 
TOLAS ) ARE AN „ 
IDEAL G-IPT. 





j CENTRAL .BANK 
TH,REE-¥BAES CASH 
CERTIFICATES ARE 
AW IDEAL ■ ■ 

j ; IN¥ESTMENT. 


: BLUFF OR BARGAIN?,- 

Just as tlie world was Ijeginiiing to feel that the 
American authorities were getting a good control 
over Idle disorganised monetary situation, a bomb- 
shell has been thrown by tlie amioimceraent that the 
-mbargo on gold exports lias been re-levied. Since 
the tiine of the first crisis, President Roosevelt has 
I'iceii tahing resolute and comprehensive steps in all 
possible directions of banking, ''monetary and currency 
reform. The bank holiday terminated as soon as 
the minimum essential conditions had been fulfilled. 
Ill regard to the re-opening of banks, every effort 
was being made to ensure that only the sound ones 
were allowed to resume business. Measures were 
also taken on hand, with a vieiv to clear uxi the posi- 
tion as regards the less sound and possibly unsound 
hanks. Through drastic legislation, a good part of 
the gold that was withdrawn for the purpose of 
bearding had returned tO' the reserves. The heady 
increase in note issue ivas also' arrested ; and in this 
regard, it is noteworthy that there has been such a 
large return of currenev that the retirement from 
oirculadon since the re- 0 ])eniug of banks came to 
nearly three-fourths of the increase in the note 
issue since the beginning' of the year. When hoarded 
currency and gold, thus began to return in a 
copious stream, the jAmeiican authorities thought it 
wise to( lift the embargo on gold exports. In fact, 
even prior to the formal aiinouncenicnt, facilities 
were being extended in the matter of shipments of 
geld on ear-marked account. Comprehensive bank- 
ing legislation ivas in active preparation. It was 
felt that something should be done to end the divi- 
ded control of the American banking sjostem. As 
things stand to-day, the Government control national 
banks, the Federal Reserve S 3 ^stem controls member 
banks; and forty-eight States having diflcrent bank- 
ing laws control the non -member state banks and 
trust companies. There was a general recognition 
that w’hile, on the one hand, unsound banks_ should 
be p-ut out of action altogether, all sonnd institutions 
should he brought under the*, federal reserve system 
with a new -jdan and a more intensive and extensive 
■programme of sux:)er vision. 



The unification of the banking system and the 
■centralisation of the control was the objective, which 
was sought to be carried out in the banking reforms 
under contemiilation. In regard to this matter, legal 
opinion was taken as to whether non-member state 
banks and trust companies throughout the country 
could be forced to join the federal reserve system. 
Authoritative legal opinion has, it is ^ believed, 
declared that all banks and trust companies can be 
compelled by Congress to become members of the- 
federal reserve ; that congress has the right to pass 
such a lau'^; that such a law ■would not be unconsti- 
tutional ; that the Constitution gives the’ Government 
power to issue and control money; that such power 
is withheld from States ; that the clause of the 
■Constitution dealing* with control ...of inter-Statc 
■commerce gives the Government control over inter- 
•State banking ; that in exercising Government control 
of banks this clause of the Constitution has not even 
been Scratched. In these and other directions, energe- 
'tic and many-sided action was being' takeh. ^ Acti- 
vity- in this regard came to lull tile world into • a 
•sense of security that there can be ho. recurrence of 
■■any serious crisis in America. ' In the latter part of 
this week, the world was tp receive a-riid^ and' start- 


ling shock when it came to learn that America was 
again off the gold standard ; that gold expots ■would 
ho longer be. permitted for the time being; and that 
the , sterlixig-dollar cross-rate shot up to 3.80, What 
is the meaning of all this? What are the politica.1, 
economical and strategic implications of this move 
on the part of President Roosevelt? What will be 
its effect on the vvorld monetary situation? AHow 
does this effect the aim and desire of the British 
inonetarj’ authorities to prevent sterling from un- 
duly appreciating? WTiat will be the action taken, 
in the altered circumstances, Iw countries still on 
fine gold standard, that is to say, France, Swit/.er- 
land, Belgium and Holland? How will dollar prices, 
sterling pmices, gold prices and riujee prices respond 
to this action on the part of the United States'? Is 
there anj’ special significance to be attached to the 
emphasis which silver has received in the mauoenvr- 
ing's of America in the past month? These are the 
questions which have been hurled at ii.^ Ij* munher- 
less people in the last tu'enty-foiir hoiux. We have 
ourselves no reliable data to go itpoti. Tlie informa- 
tion available to us does not enable us t) form any- 
tliing more than a hazj^ and vague n[)in,ion. We 
should, therefore, make it clear tliat it is with consi- 
derable diffidence that we advance our views for 
what they are wortli. If, pos.siliiy, '^vc come to 
receive some more reliable information in the next 
day or two, we shall undertake tlic is, sue of a fipccial 
Supplement as we did in regard to the first crisis. 


At first sight, it seems to us that the difference 
between the earlier crisis and the present abandon- 
ment of the gold standard is that while the former 
was forced upon the American authorities, the latter 
is deliberately planned and coolly carried out. In 
the first instance, America ivas talren unawares. On 
the present occasion, America has taken the world 
unawares, Another thought that stri’kes us is that 
it is the economic issues that brought abo^ut the 
earlier crisis. It is strategic issues that arc behind 
the present move. When, on March 6, America' > 
found herself pushed off the gold standard, she had ^ ' 
to set about finding what best she could do in the fi 
situation. Now, wdien she has voluntarity stepped 
off gold, she must evidenth’' have all plan.s -ready • 
regarding future action. In this broad statement of Vv' 
the salient features of the American situation as it 
was and as it is, it will Ue clear that the first crisis 
vvas the starting point of discussions and delib^g'^, 
tions of what action should be taken and that th'e 
second ■ crisis would be the starting point of such 
action itself. Amongst the measures considered' - '' . 
necessary for the rcctificatio'n of the American situa- 
tion, it wag generally believed that tlie country stood 
in need of a considerable measure of inflation, with ' 
resultant rise in dollar prices; and that something, 
ought- to he done to remove the handicap which 
American producers had to contend against as com- 
pared with countries -whose currencies had depreciat- 
ed; Both these objectives could be fulfilled by the 
abandonment of .gold standard' ■arid' allowing the 
dollar to denreciate or by • bempot'aftly suspending 
gold standard and returning to it on a new parity of 
the dollar to ,gold. The;; present step taken by 
America iS) therefore, a clear and unequivocal hint 
’ to the world that unless the- leading countries make ■- 
an effort to establish curren^^/stabilisatiori on a basis _ j 
not far remoyed from old. parities, America, too, ^ 
Would not hesitate to.do whal other countries have M 
done. ' . . . ' hfiA- 
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gesture which means that if others can depreciate 
their currencies, slie can go one ]:>etter than any 
other, in simple teriiis, tlie iiresent action of Presi- 
ck-ut .Roosevelt is a tactical move calculated to .secure 
bargaining power for America in re.garcl to the nego- 
tiations that are to take place on world currency and 
world economy. low a time, two differing forces 
were contending with each other to gain the upper 
hand in the United Statc.s. The prestige of xvhat 
mar be called City circles and the financial authorities 
stood for the maintenance of the integrity of the 
dollar at the old jiarity. The intere.st of producers, 
be it of agricriltur.'H or manufactured goods, demand- 
ed that the buying' ])owcr of xAmerica could he 
restored oulv liv the depreciation of the dollar. It 
is now clear that those who stood for prestige 
have lost and the group that stood for self-interest 


Gold prices vdll he even more adversely effected. 
As regards rupee prices, there are special circums- 
tances which have to be taken into' account. In the. 
first place., the tendency of commodity prices in 
India has been to follow the price of silver. As 
silver has been rising from strength to strength, with 
a good spurt after the publication of the news from 
.America, this has been interpreted as a favourable^ 
factor as to the economic conditions of the Indian 
masses and as resulting in an increase in their pur- 
chasing power. From this point of view, some of 
the commodities have showm an appreciation in 
value. When Britain went off the gold standard, 
the market operators in India construed it as , a bullish 
factor for Indian commodities. With the deprecia- 
tion of the sterling and the corresponding deprecia- 
tion of the rupee, it was thought that American 
buyers of India’s, staples xvould find the rupee prices 
more favourable; and that, therefore, there shoiilcT 
lie considerable buying enquiry from the Uiiitecl 
States for Indian produce. This hope did not 
materialise. On the ether hand, as the economic 
situation in America suffered serious deterioration as 
a result of the developments in England, the buy in g 
power of the United States: was greatly crippled. 
Far from America being able to take the advantage 



lias won. Once ru'ealigc is blown to the winds, 
there is no reason why America should not ont-Herod 
Herfxl in this matter of race in currency deprecia- 
tion. From this point cf view, we should' think that 
the trend of the dollar in the immediate future is 
distinctly and even sharpiv bearish. 


conferred bj’- the depreciated rupee, it was found 
that she had to buy on: an even more restricted scale 
than in the months prior thereto. If, therefore,, 
depreciation of sterling did not result in any expan- 
sion of our business with America, it is now argued 
that the depreciation of the dollar shoukl have the 
effect of enabling America to buy more from India. 
The argument used in this connection is somewhat 
as follows : If the depreciation of sterling made the 
American economic situation xvorse, the depreciation 
of the dollar must have exactly the opposite effect. 
In other words, prices in America must rise ; the 
purchasing power of the masses must increase ; and 
there should be a higher level of prosperity and a 
greater degree of activity in all the markets. With 
greater activity in the commodities produced to" 
America and with greater purchasing power on the 
part of Americans, it follows that such Indian com- 
modities as are essential for the United States are 
assured of increased business. It is on some such view 
that jute, jute goods and jute shares have been 
recording substantial rises since mid-week.^ In 
regard to those commodities in which India is a 
competitor with America, to the extent that dollar 
prices will prove more attractive, rupee prices might 
have to see lower levels. .But speaking generally of 
all commoditieSj it may be said that so long as this 
upward trend in silver is maintained, both business- 
men and the general public in India are apt to look 
forward to future developments with some measure 
of optimism. As for monc}’-, exchange and giltedge 
markets, we believe that the intrinsic position of the 
Indian Treasury is so souiid and so satisfactory that 
no unfavourable repercussions need be apprehended. 
Uor need there be any fear that there will be any 
setback as regards gold shipments from India. WTiiclt 
means that the future should see, in the monetary 
world, a replica of the conditions prevalent prior 
to America’s second abandonment of the gold' 
standard. 


So far as countries that are still linked to gold 
are concerned, they are, bv this action of America, 
placed in a most emharassing and onerous position. 
The weight and responsitility cf interjiational gold 
standard rests on the shoulders of four coitntrics of 
. which one alone has any special or appreciable 
•strength.' Under this load, it is not unlikely that 
one or to'o of them might find it necessarv" to be 
relieved, of the worry and harassment of the continu- 
,ed adherence to gold. But what really is of major 
irnportancD js the attitude of France in the new situa- 
■ tion. It may be taken as certain that France will 
do everjrihing possible to see that gold standard is 
re-established in the principal countries of the world. 
She canno| -afford to take any other attitude in this 
matter. In any bargain that might be put up to 
, France in this behalf, France would be prepared to 
, . go tout of her way to meet the parties of the other 
side., ^ England^ too, should now* realise that the 
advantage conferred by depreciated sterling would 

to reconsider her attitude 
_ and she will hare to be prepared to yield a point or 
barga.In that is pat up. ' In other words, 
Britain was hoping that her new erected 
divorce from gold would be great 
WgaafMg' points in her favour, America has stolen 
‘ played the same game in a manner in 

_ the advantage as regards bargaining has been, 
the United Kingdom to the 
that will take place 
• -to ^i^hington sM'e, therefore, to be conducted amidst 
ftresentw In a new- and grim setting* , We 
hopexiil that the statestnen will not leave the 
, Aff^rioftn shores before they have decided on a cou- 
definite plan of international action. If 
„ Ati^ca had intended, by ^ her present action; to 
. make the u oriel sit up, think and corns to quick 
. , we should consider that the move is sure to 

by results, 'A 

; ; , . ^ dollar prim hre concerned, the senri- 
mCjUtai apd psychological factors have already pro- 
duesd ' E result* A mild booni is 

witnessed acro^ the Atlantic. If depreciatiori, of the 
dollar shotila be on the scale suggested the boom 
will prove be cf more than a transitory nature. 
Sterling prices will, however, be adversely affected. 


T.HE ANTI-DUMPING BIEE. 

The xAnti-Diimping Bill which wms passed by 
the Legislative Assembly writhont a division in the 
middle of last week had long been foreshadowed r 
and the occasion can cause little surprise either 
'amongst the public at large or amongst the interests 
affected thereby. The events and developments of 
recent times showed clearly that before long India 
would have to take definite steps against the danger 
of allowing all her markets to pass iriore or less 
wholly into the hands of lapan. In spite of the 



attempts iiiade in varfottfe quarto to make out that 
the Anti-Dumping Bill has a wider purpose, let it be 
admitted frankly that it has been necessitated by the 
activities of ■ Japanese exporters ■ in the Indian 
m arkets. ' had, on the various appropriate occar- 
sions, pointed out that the competition of Japan in 
the Indian market must grow doubly keen as, in the 
first place, she had taken advantage of the deprecia- 
tion of the rupee to buy Indian cotton at a cheap 
price and thereafter found in the depreciated and 
ilepreciating yen an invaluable advantage in market- 
ing her goods in Our markets. Though, for obvious 
reasons, " Indian opinion has long regarded Great 
Britain as the arch-enemy of India’s industrial pro- 
gress, it should be clear even on a superficial exami- 
iiation that a more formidable danger lies in the East ; 
for Japan is the only country in the world which 
combiucs the advantage of Asia’s low standard of 
living with the high equipment and skill of the 
W'estern indrstrialists and industriaT Workers, These 
are .advantages of which no one in the world can 
make a legitimate grouse. Add to- this the adventi- 
tious aid of purchase of raw material from a country 
with a depreciated currency and the stimulus to ex- 
ports derived from a lower exchange, the position for 
Japan’s competitors become well-nigh hopeless. 


country. If Japanese exporters are to liA-fh; an open 
door in India for another six months, and....if , as is not 
unlikely, they are to make the best use of, this period 
of preparation, for economic welfare, then the import 
duties bill might weir prove the most typical instance 
•of locking the stables after the steed has been stolen. 
At this time, one could not help wishing that the 
Government, had, shown more foresight and prepared 
for this contingency by taking steps in time to give 
notice to Japanese Government in regard to the 
treaty of 1908, One is almost tempted to feel' that 
reasons of high policy had intervened to delay wdiat 
was assuredly an inevitable decision. 

If the time and manner in which the Government 
have acquii-ed their powers leave much to be desired, 
there is equally reason for apprehension as to the : 
manner in which such powers Would be exercised in 
future. The public would most naturally ask the 
question as to which of India’s industries, ■would be 
the beneficiaries of this new legislation. The cotton 
mill industry .has always had tile lion’s, share Of the 
sacrifices of the Indian consumer. And on this occa- 
sion, too, the millowners of the Western Bresideiic^^ 
have hot been less passionate or importunate in back- 
ing their claims. We w'ould be the last to underrate 


The increase in Japan’s exports of cotton yarn 
and piecegoods first opened the eyes of Bombay and 
Lancashire to the new comet on the zodiac. It is 
natural that protection for the Indian cotton mill 
industry should have, to a large extent, gone hand in, 
hand ■with a measure of preference for Eancashite. , 
But the phenomenon, a, gainst 'which the new Anti- 
Dumping Bill is no'w directed has a far wider appH- 
cation. The number of minor and small industries, 
such as sugar candy, hosiery, boots and shoes and 
toys and trinkets have now been threatened with 
extermination by Japan’s impetuous attack on the 
Indian market. As even some sections of Japanese 
opinion admit, the Japanese exnorters have them- 
selves to thank for the unanimity with which the 
Anti-Dumping Bill has been demanded by Indian 
commercial opinion and lias been passed since by the 
Assembly. At the foot of this article we give cer- 
tain statistical tables ivhose relevancy to the question 
on hand is too obyious to call for pointed explanation. 
It will be seen that the trade between India and 
Japan has rapidly passed from a favourable balance 
of 16.75 crores in 1928-29 to- merely 61 lakhs in 
1931-32. The total figures for the last financial year 
are not yet .available but the trend during the first 1 1 
months of the year is unmistakable. The year opened 
with an unfavourable, balance of 89 lakhs which rose 
to as high as 8,40 crores in November last at which 
level it has fairly maintained itself. The net result 
is that against a favourable balance of 16.75 crores 
in 1928-29, we have in the first 11 months of 1932-33 
an unfavourable balance if no less than 58.60 crores. 
No Government or people can possibly view this 
rapid reversal any feeling 'of equanimity ; and 

no one can be surprised if the Associated Ciiambers 
and the Indian Chambers of Commerce- should alike 
demand that the Government sho-iild arm itself with ■ 
powers to deal with this situation. 

* * . 

With the general need for such a measure as Sir' 
Joseph Bhore put through the Assembly last -^veek,-- 
nobody can quarrel. But it is often the case that it 
is just these generally agreed measures that calk for 
qualification and comment. lii the first* jplace/ an im- 
port duty bill designed to meet the threat of dumping 
suffers inevitably from the difficulty of tiniiug accu- 
rately. It invariably provokes forestalling -whicli robs 
of its immediate value an admittedly temporary ex- 
pedient. In the ca.«e of .Japan, ’ the Indo-Japanese. 


the extent of the danger that Japanese imports signify 
to India’s foremost staple mdustr 3 n Nor dowe view 
lightly the prospects of Indian mills suffering a severe 
setback frorti the progress of recent years or being em- 
broiled ill "umge disputes through the only nieasure oi’. 
economy they ha've known, nametyj reduction of 
wages. But it is eertainly high time that the Indian 
people refuse to be stampeded into the grant of yet 
further protection for the cotton mills merely on the 
plea of Japanese dumping. Economically viewed we 
could see no difference between discrimiiiatihg protec- 
tion an indiscriminate ramdeski on the one hand, -or, 
on the other, the sentiment of Buy Indian and the 
necessity of safeguarding from Japanese dumping. In 
every case, the CGnsumer has had to foot the bill ; and 
the time is come w'hen the regime of unilateral appli- 
cation is put an end to arid the cotton mills forced to ' 
recognise that, if they expect the consumer to- reserve 
all his patronage for their products, the co-nsuraer is 
entitled to demand that the mills, satisfy everj’" • 
criterion of economic production, ' XVe regret we .see i 
as yet no sign of anxiety on the part of the Govern- 
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meiit cf India tc defer to the feeling that is now 
gaining ground in the minds of Indian public. 
Tn this context we must confess to a disappointment 
wliich we have ourselves beeiii subject to. W:e:Iiave 
always urged in defence of' protectivee measures that 
competition amongst the producing units witliiii a 
country is as valuable a : safeguard of the consumer’s 
interests as competition between them on the one 
hand, and foreign producers on the other. But the 
evils of miecoiiomic management seem to be so wide- 
svread amongst the Indian mills that this safeguard 
has so far proved more or less utterly ineffective. Is 
it not time that, before further protection is afforded 
to the Indian mills, prominent associations should be 
compelled to give an undertaking that prices would 
I'te reduced a certain percentage before a given 
date ? It is up to public opinion and the Commerce 
bleniber, who in, these matters shotild be deenmd to 
represent the consumer, tO' take advantage of the pre- 
sent position and make .good a sad omission of the 
past,'.' ' ' . 

ilt ^ 

The position of the minor industries is dif[e,rent. 
Thej' have never had that riot of protectionism which 
has fallen to the lot of our cotton mills. Tn the 
regime of high import duties, which followed the 
financial stringency of the Government, many of 
them have, been able to steady themselves. But the 
avalanche of cheap imports from countries with a 
depreciated currency threatens to bury them in ruin. 
It is necessary, however, to be clear about the 
reasons for which protection should be afforded. The 
.British analogy of the Safeguarding of Industries and 
Emergency Import Duties Acts has beau freely quot- 
ed in India. But it is well to realise that in Great 


Britain the outcry against dumping is on the ground 
that the exporting cpuntry has a lower standard of 
Ining and, if the standard of living in Great Britain 
is to be main tamed .her industr.m should be afforded 
protection firoui the eompetitiou of ccfuntries with a 
lower -.standard., bf... living'. ;Ia : other T.wo.rds, the,; rules 
of free trade are not to apply in the case of countries 
which cannot .a^ord as high wages as ; Great Britain. 
It is obvious that the only ground on which dumping 
can be objected to is that the goods are sold at prices 
below their economic co.st of production. For in that 
ca,se the importing epuntries cannot safely rely on 
the continued supply of gof)ds at that level of pjrices, 
and the only result of alhnving dumping to continue 
■would foe a disorganisatioTi of the eeonoraic structure 
and maohmery of the country. The diUcrence be- 
tween Great Britain and India as regards the com- 
paratively modern phenomenon of dumping should 
be obvious to everybody. In India, we cannot con- 
tend that Japan has a louver .standard of living than 
ourselves or that goods are being sold in our markets 
below the co.st of production. A prominent Japanese 
industrialist has pointed out in a press interview that 
what has happened in the case of Japan is not that 
actual los.ses have been incurred but that Japanese 
industrialists have willingly foregone profits in the 
desire to extend markets and increase output. To 
the extent that Indian industries cannot go on unless 
they are prepared to continue to make some j^rofits, 
tlie sale of Japanese goods for the mere costs of pro- 
duction would constitute a ease of dumj)rag. But 
our objection to the continued entry of cheap 
Ja]->anese good.s is not on tecimical grounds connected 
with dumping but on the broade-f principle., which is 
quite understandable, that in the s-traits to wdiich the 
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mission of any new proposals of increased import 
duties to the scrutiny of an expert body is the least 
that can be done by way of avoiding an indiscriminate 
sacrifice of consuming interests to the clamant- 
demand of the industrialists. 


grave to ue regarciea wita unconcern. _ j-ne uiipori, 
(si eheaj) canvas shoes from abroad, for instance, has 
reiidered destitute one of the lo-vvest classes ^of the 
country’s population. Likewise, other industries like 
sugar candy have felt the impact of Japanese dump- 
ing ; and we arc living in times in which any accentua- 
tion of the existing disorganisation must he avoided at 
all costs., , 

While the general principles of the Anti-Dump- 
ing Bill are, thus, unexceptionable, it is necessary 
in the public interest that the imposition of new duties 
must be subjected to a 2 )rocedure which will ensure 
circumspect action. W^e make no apology for re- 
calling here our remarks on this question in our issue 
of January 14, 19331 : 

“The Government is always a quack in economic 
matters. To invest it with wide powers to act, without 
consulting those competent to judge these questions and 
with no more safeguard than the necessity of ratification 
by the Assembly is a cure -which is more dangerous than 
the disease itself. . . . If we are to afford protection to 
numerous small industries, it must be done as part 
of a comprehensive policy which, at any_ rate, the 
Government should be forced to evolve without any 
further delay. In any ease, there should be no further 
departure fi’om the policy of affording protection only 
after due reference to the Tariff Board. The enquiry 
may be expedited where necessary, but never altogether- 
dispensed with.” 

We are gratified to note that in the Assembly debate 
on this question the suggestion was made in favour 
of the creation of an expert body to advise the 
Government on the exercise of the powers conferred 
on them by the Anti-Dumping Bill. W’'e .do not see 
any reason why the Government should dispense with 
such expert guidance. We believe that the sub- 
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thcv Burma Qir Company it has no liquid investments 
in government securities and the like; nor lias_^ it 
any holdings in oil companies operating outside 
Burma. If capital expenditure on the ])reseiit scale 
is to continue an early issue of fresh capital would 
be inevitable. 

Th.o ordinary shares, which are not\’ quoted at 
Rs. 86 (cum Rs. 4 final dividend) appear to be 
moderately valued ; but in view of the tmccrtaiii 
outlook for the oil industry throughout the world 
and the unsettled marketing conditions in India as 
a result of Russian competition, it is difficult to oft'ei* 
any opinion on the prospects of an earh” recovery in 
their price. The 7 ])er cent, cumulative preference 
shares of Rs. 100 each are now quoted ICs. 101' and, 
considering' the preference dividend is covered five 
times over 1>y the net revenue, these should be 
deemed an attractive security. 

The issue of fresh capital the need for which 
was pointed to earlier would be greatly facilitated 
if the prospects of the company could be bettered 
by a measure of protection for compaliies working' 
in this country with a rupee capital. One cannot 
help feeling in this context that all the indigenous 
oil companies were tarred by the same brush in the 
Tariff 3om'cl enquiry into the question, of protection . -i 
for the oil industry. The claims of the rupee’ com- 
panies must be deemed to be on a slightly different 
footing from that of the companies with their 
capital in foreign currencies. ■ ■ 


The accounts of the liido-Burma retroieiim 
Compaiiv, Limited, for the year ending Deceinber 
31, 1932, reveal a slight failing off in revenue, as 
compared with tlie preceding year ; blit owing ^to a 
smaller allocation to taxation reserve the divisible 
profit is Rs. 114,000 higher. The dividend distribu- 
tion has beeii increased to 15 per cent, against 13| 
per cent, previously. ; , ^ 

That the Company has been able to show satis- 
factory results, in spite of the severe depression, the; 
continued fall in oil prices and the wasteful competi- 
tion due to the dumping of E.ussian and Rouniaiiian. 
oil at uneconomic prices, is entirely due to the 
extremely favourable position of the Company's 
crude oil production. The decline in output of its 
Yenangyauug field has been more than offset by the 
large yield from the Langwa wells. The Laiigwa 
field, which is now the mainstay of the company’s 
activities, is a marvel of engineering achievement; 
for it was completely hidden in the bed o£^ the 
Irrawaddy River ahd the oil area had to be reclaimed 
by means of a training wall, the construction of 
which entailed considerable capital expenditure. 
The Board has always pursued a courageous policy 
ill searching for and developing new sources of 
crude oil; and while the ITessford Development 
syndicate tur’ned out a miserable failure the Langiya 
field has proved a prolific re.ser\’'oir of oil. The dis- 
covery of Langwa is a landmark in the history of 
the Company; for it changed the entire outlook of 
the Compan 5 ’' ; and, far from haffing to grapple^ with 
the problem, which at one stage threattyed it, of 
diminishing supplies of crude oil, it is now in 
possession of ample reserves of oil at Langwa and 
at Indaw and is able to restrict its drilling activities 
to the absorbing capacity of the markets in India 
and Burma. The Iiidaw field has recentty been 
proved cajiable of yielding large supplies of crude 
oil; but its intensive working is kept pending im- 
provement in the conditions of the market. The 
Company has installed improved distillation plants in 
the Refinery in order to keep pace with the constant 
improvement in petroleum technique. The develop- 
ment of Langwa and the modernisation, of the 
Refinery are together responsible for capital expendi- 
ture during 1932 of Rs. 32 lakhs. 

Tlie Company is registered under the Indian 
Companies Act 1882 with Rupee capital and has an 
Indian Director on its Board. Considerable increases 
in capital have been effected during' the last decade, 
an issue of Rs. 50 lakhs 7 per cent, cumulattye 
preference shares seven years ago having been 
folloived, in December, 1930, by an issue of 50,000 
ordinary shares of the face value of Rs. 40 eagh at 
a premium of Rs. 40 per share, the premium so 
realized of Rs. 20 lakhs being placed to the credit 
of Reserve account. All the funds of the Company 
are invested in the undertaking itself; and unlike 
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■ Since I wired my last week’s gossip from New 
Dellii, 1 kave had a most screaming time— heaps 
of work intercalated with plenty of fun. I was most 
ixxrticular in being hi Delhi at least on the closing- 
day of the spring session of the Assembly, just that 
I might gladden my eyes and warm my heart by 
a look at" the two youth leaguers who are now the 
President and Deputy President and who have, over 
these years, shown me special regard and affection. 
Delhi, the Mausoleum of_ Empires and the haunt of 
old memories and historic associations, would now 
appear to be transforming itself into the birth-place 
of resurgent ji^outh. Plver since Gosh and Cliitm 
ishort for Mr. Tulsi Cliaran Goswami and Dewaii 
Chamanlal) entered the Assembly eight years ago 
and demonstrated that legislators need not, neces- 
sarily, be sombre, sedate and grey -haired, but can, 
with' advantage to themselves and all else, be gay 
and sprightly and even boisterous, the Olympian 
centre has come to be a thing of colour and life 
and vivacity-. Sir B. N. Mitra once described 
Dewan Chamanlal as the juvenile member for 
labour. Chum shot up from the seat and shot out 
the repartee : “Is the Hon’ble Member for Industries 
and Eabour in order in taking advantage _ of liis 
age”? In fact, age is at g discount in Delhi. Age 
IS an object for tolerance; in many cases, it pro- 
vokes ammsed contempt. Fossils have been pushed 
into the background. Such men of age as wish to 
win recognition have, perforce, to affect the gambols 
and even frivolities of youth. A member, ripe in 
age, had to seek admission to the baiid of young 
devils through the companionship of a fairy whose 
friendship, Platonic or otherwise, he had cultivated. 
Another member, past middle-age, was rudely 
pulled up in an affair more w’ortliy of young, red- 
hot blood. Old Delhi may yet continue to be an 
asylum for the old cronies. But New Dellii has no 
place save for tliosej ivho can, Puck-like, enjoy fun 
and frolic. 

* ■ * # 

Mr. Shanmukham Chetty, the President, was my 
contemporary' in college days ; and Mr. Abdul Matin 
Chowdhury, the Deputy President, is, by comparison, 
a mere chokra. In his wig and gown, Chetty looked 
interesting and piquant while the occupant^ of the 
chair is expected to look respectable and dignified. 
Matin was in the first seat on the Opposition benches, 
ahead of Sir Hari Singh Gour, the leader. Sir 
Frederick Whyte, the first President, was dignity 
personified ; he looked dignity, oozed dignity ; and 
dignity came natural to him. ’riiough those who 
knew him in private life would have thought that 
Mr. V. J. Patel, the next President, was irrepres- 
siblv humorous and light-hearted, his pose of dignity 
while in the chair was complete ; he was a great dis- 
sembler. Sir Ibrahim Rahimtulla, the immediate 
predecessor of Mr. Chettj^', had three score years and 
ten to lend him the natural air of dignity’ 
Chetty, alike by aee and past associations, ^sho’dd 
find it difficult — and, I think, he does find it diffi- 
cult — to maintain that unperturbed calm and pome 
which has become traditional in one filling the chair. 
His eyes wander all over the gallery ; and he beckons 
to this member and that; and, altogether, one could 


Hee that despite the succulent salary and admittedly 
liigh status, the Presidentship is bound to prove irk- 
some to youngsters who cannot outgrow their, 
jiranks. 

I, for one, did not see any incompatibility 
between Presidentship and springhtliness ; it rather 
seemed to me that the proceedings were more lively 
with a lively president ; and members were, on the 
ivliole, in better trim and more hearty temper. I'^he 
Anti-Dumping Bill w-as the topic under discussion as 
I watched tlie proceedings from the President’s 
gallery. Far from there being any bitterness or 
rancour, there was the friendliest banter and the 
most enjoyable leg-pulling". For this change in the 
tone and temper of the House, a youth leaguer in the 
chair may claim some share. Mr. B. Das made 
quite a sensible pecch. Sensible, that is to say, as 
to matter hut not quite so', as to the length of the 
oration. He made out a good few points in quite a 
P’ointed way. Mr. S. C. IMitra followed with a speech 
which -was in good form. What about the consumer? 
— they asked. Industries in India have been receiv- 
ing good and generous treatment from the legislators ; 
but are the industrialists paying due attention tO' the 
interests of the masses and of the consumers? This 
question xvas gently put and not hotly pressed. And 
a member, pointing to Mr, H. P- Mody, said in 
effect; Here is the President of the Bombay Mill- 
owners Association and the stoutest pronagaiidist for 
swadeshi cloth, appearing in the Assembly in Western 
sartorial style and, on most occasions, in foreign, 
cloth. MTien he asks the consumer to pay a stiff er 
price and exercise his preference in favour of 
swadeshi cloth, "why should he not realise that an 
ounce of example is better than a ton of precept? 

if! ^ ^ 

Incidentally, I, must place on record two of the 
best jokes that I heard in the lobby. The Secretariat 
is now run, I was told, by Madrasees, Parsees and 
Chaprasees. To wffiicli the answ^er was given that 
the legislature is run for the benefit of Modys and ■ 
toadies. Do yon think that great fun of this kind 
is possible except in a I-Xoiise "where juvenile enthu- 
siasm and mischief is rampant? 

To return to the Anti-Dumping Bill. While a 
few members did remember the plight of the con- 
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the conditions that ruled in France. It 
every Indian good to scan the pages of Madelin s 
works and understand the upheavals in i ranee 
through the psychology of her leaders. Much wnil 
depend on the personnel of Indian leadership m the 
years to come. xA.nd, may be, the presence of the 
third party, as the foreign Government is often 
referred to in recent political discussions, 'would not 
be as much of an evil as it is regarded to-day. . . 

In one respect, iiowcycTj it must be adiiiitteci, 
the revolutions of the future must differ^ from those 
of the past ; and that is the importance which leaders 
and led will attach to the economic valuo of every 
change. It is not a mere accident, nor is its signifi- 
cance restricted to Russia, that the overthrow of 
C 25 ardoni led to the establishment of a communist 
dictatorship. That the parchy of revolution must 
yield place to autocracy is as certain as night follow- 
ing day. But the emphasis on economic plans and 
ideals makes a world of difference. The most reliable 
antidote to unbridled communalism is the certain 
insistence of each community on tangible inqirove- 
ment in its economic conditions. The days of mere 
political leadership are gone. An orator has already 
come to be viewed as a relic of an irrational past 
when men were swayed by mere emotions, in tact, 
asked for being taken off their legs. But now the 
Congress has its acid tests, from which 
would otherwise have been in its vanguard, have^ciis- 
creetly withdrawn. The Government has endless 
commhtees into which everyone W’^ho is not sufficient- 
ly in oblivion is mercilessly thrust. It ns alright, so 
lono’ as you are content to put your signature wnth 
the"" majority or minority. Time was, indeed, 
there was a premium on such docile members. But 
that Time will never be, to recall Friar Bacon s Brass 
head. If the committees of the future are to deal 
predominantly with .economic questions, and if the 
test of a politician is his work in the committees, 
should we not have a sort of night school tor busy 
businessmen and professionals to learn some correct 
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;ed myself a feast of books. 1 
armchair all these days in 

and friends had been staging 

the ^Federation of Indian Chambers of 
SJIJ. The scene of the old Legisla- 
docile and invertebrate predecessor of 
■ 3 apparently modernising 
But that is by the way. For the feast I had 

The book- 
j modern 

edition''^" M."^ Madd^^^^ Figures of the Revolution. 
‘ who has read the "‘History” could resist the 
X.: a volume on those who figured in it. 
Of the principal characters of that sanguinary drama, 
- ’ i in France in the decade following 

indeed , endless mpnographs written 
I doubt if Lord Acton ever 
such ; but John Morley was pretty prolific. 

But neither got 
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have been stuck to my 
which my colleagues a-- 
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Commerce at Ddhi 
tive Council, a d — 
the Swarajist Assembly, is 

voted myself, as I said, I was lavish enoughJo choose 
some of the oldest and choicest vintage. 
stall, which I visited, a:^rded me a very 
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by modern authors, 
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And so has been Mr. Hilaire Belloc, _ _ _ 

so near to the hearts of Danton or Marie Antoinette 
as to enable the understanding of the si^erhunian 
achievements and inhuman horrors of the Revolution 
through the mainspring of essentially human psyclio- 
logy. Even the French authors have either^ not 
attempted it or altogether failed in it. Madelin alone, 
to my mind, saw the workings of the revolutionary 
mind as in the nalni of his hand. Not for him the 
nervous, unthinking outbursts of Edmund’ Burke 
about the passing of the age of chivalry, or the blind 
adulation of Fox who hailed the storming oi tn^ 
Bastille as “much the greatest event that has ever 
happened in history”. Nor even the colourless 
chronicling of, say, the Cambridge Modern History. 
Madeliii’s chief aim was to get at the character and 
psychology of the figures of the Revolution, their 
strengths and their ineptitudes, their idealism and 
opportunism, their cowardice and their dare-deviuy, 
their heroism and their monstrous depravity. The 
task is not easy. It involves wading through a mass 
of unofficial documents, letters, notes in diaries, etc., 
etc. But it is just the accomplishment of this that 
gives M. Madelin’s works their rare charm and incom- 
parable value. Nothing else enables you to under- 
stand the reactions of demagogues to neiv and 
unexpected developments. Nowhere ean^ you find 
means of appraising the element of fatalism in tne 
anarchy which held France in its grip ior ten long 
years. Make as much allowance as you will for a 
too active imagination or a too detailed imagery, and 
you will still value the intimate acquanintance which 
M. Madelin establishes for you with Mirabeau and 
La Fayette, Brissot and Danton, Marat and Robies- 
pierre, Barras, Tallien and Sieyes. 

To recall the scene, the plot and the cast of tne 
French Revolution is not without its interest m 
India to-day. Here we have a vast mass of ignorant. 


ifs deduetious. Its a|)plicabiiity would depend 
.on !u.nv fur tise data are in aj;'rc-eioent witli the eoiuli- 
tirtiis io which tlic; coneliisions are applied. 

It is, cf course, veiw' regretuible that the aelec- 
lic.u and isolation of facts for economic study could 
!:«h, ill the nature of things, he as satisfactory as ni 
the i lij'sical sciences. As Mr. Hodsoii says, in 


to study the science and at the same time relate it 
iriteili.eeiitly tc the controversies which impelled him 
to ihai study. Tlie chapter on the “Price Complex” 
allows no under-rating of the complexity of its 
subject-matter. But the reader will find iiO‘ difficulty 
ill picking the threads that run throiigh this formid- 
able maze. Hor even wvhen this tangle extends tO'- 


cccifcmics, “it is as if a student cf hydrostatics or 
hydin.ityiiamics had no laboratory for hi,s researches 
hut only a tiirbuleiit stream, in which he himself was 
llurilingA’ But in spate of all this handicap, the 
cccnimist’s conejusions are unexceptionable. The 
difficulties arise onlj" from the fact that the data 
assumed in their enquiries are less and less in agree- 
ment with the conditions that obtain in the work-a- 
day world. Tlie true economist knotvs where the 
deviations occur. For him it is a question of shift- 
ing the emphasis from one tendency to another, as, 
for instance, from long term effects to short teiin. 
But the lamnan interprets it as an attempt to explain 
away old fallacies. Even certain sections of 
economic students are prone to believe that the 
science as such has erred. It is easier to explain to 


the price structures of foreign countries. For the 
chapters on “Iiiternaticiial Trade” and “Balance of 
Payments” are, indeed, the best from the point of 
\dew of relating the accepted theories to^ present-day 
facts and fads. The discussions on the world depres- 
sion are prefaced with a discussion of a typical 
slump ; and tliis helps to preserve a persp.ective 
which would otherwise be destroyed by enr sense of 
current suffering. I need hardly say more. Mr. 
Plodscn’s book should go a long way to miti.gate the 
eccncanic dilettantism that is now rife in our country. 

But I should still emp'hasise that no sincere 
student can depiend soleh” on the study of orthodox 
eernonne bock.s. They always need a corrective in 
the shape of a socialist writing. However much j\Ir. 
Plodscn mav endeavour to show the deviations of 


the latter that some of the cciiclu.sioiis of economics 
have been misrepresented and misused in current 
economic discussions. Bnt the former require a more 
elaborate explanation to convince them that pure 
economics is the economics of equilibrium and that 
what is at the root of their di.ssatisfactiou is the need 
for a clear re-stateinent, which can bring economics 
into a more definite and a closer relation with the 
actual process of change. The departure from the 
criginal premises of economic study has been grow- 
ing more and more during the last decade. The most 
important modification on the conditions of free 
enterprise and free exchange proceeds from the 


actual life from the premises cf the economist, he 
would not correct the bias in favour of the indivi- 
dualist econora}^. The evils of the present system 
would never he adequately laid bare. The inquisi- 
tive and honest mind will still miss the true explana- 
tion of the present phenomenon of poverty in plenty. 
It would still hunger for guidance to the true path 
cut of the deadlock in Avhich the w-orld is now impri- 
soned in apparent helplessness. And so far as I 
could see, IMr. Hodson is no exception to the general 
run of econcmists 'who believe that the deadlock may 
be opened with a key of gold. 

In a series of articles in Indian Finance in the 


abandonment of laizBcs fairc and free trade by the 
State and the tendency to coinbiiiatioii and monopoly 
Gu the part of even private producers. The State* has 
assumed a new role in the national economy which 
•means a clog in the smooth working of the laws of 
economics. At the same time, the tactics and 
snetliods of inivate business have also changed. 
Ihunping, in the sense of selling below cost of pro- 
duction, is more rife than ever it could have been in 
history. Ne-vv inventions, ne-w technique of produc- 
tion, new tastes and fashions are constantly changing 
the face of the economic ■world. These inevitably 
mean that the conditions in which the monetary 
standard can function .are becoming well nigh im- 
possible. But let us not incorrect ideas in our minds. 
What we wmnt is not a changed economics, but the 
economics of a changing world, 
r kir. Hodson has performed his task rvith admir- 

able success. In the treatment of his subject, he 
v’cayes current topics and questions, new theories 
and fads w ch such a masterful hand that one is able 
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last quarter cf 1932, I had myself endeavoured to 
show the inadequacy of monetary reform as a cure 
for the present clepres.sion, I cannot claim that the 
articles enjoyed any widespread attention ; but I 
claim they are fully worthy of it, in as much as they 
provided wdiat I believe tO' be the only corrective to 
the error, in wliich almost all the economists of the 
world have fallen, namely, that of believing that, 
once the conditions es.sential Jor the smooth function- 
ing cf the gold standard are restored, we '^voiild ex- 
perience an automatic and rapid revival. But in 
those articles I centred attention on questions like 
international trade more than the distributive system 
within each country. The latter is the subject of a 
.simple but very profound and illumihating study 
which if it is pi'operly understood and appreciated 
might well prove what it purports to be, Foundations 
for the IVorld's Ne-ui Age of Prosperity. 

“JNAH.” 
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GREAT BRITAIN. 


EMBARGO ON RUSSIAN GOODS. 


B'rom small beginnings, the Anglo-Russian dis- 
agreement has grown into a grave diplomatic crisis. 
Eollowing the arrest of Mr. Moiildiouse, Metro- 
Tjolitan Vickers’ chief representative in Moscow, and 
five other English employees of the Company, on 
■charges of military and economic espionage, wreck- 
mg activities and bribery, hot protests emanated 
from the British Government including even threats 
of an embargo on Russian goods. A White Paper 
was issued in the course of the week containing the 
correspondence which had passed between the 
British and Russian Governments concerning the six 
arrested British nationals, and a Bill to permit the 
piohibition of imports from Russia was promptly 
brought forward before Parliament, and-has already 
passed the second and third readings. 

There are four clauses to the Bill, of whichl the 
following'is the text : 

“If Shalt be lawful for His Majesty by proclama- 
tion to prohibit the importation into the United Kingdom 
of all goods whatsoever grown, produeed, or manu- 
factured in the . Union of Soviet Socialist ; republics, or 
of any class or description of such goods specified in 
the proclamation. ’ 

Goods prohibited to be imported by virtue of a pro- 
clamation under this Act shall be deemed to _ be in- 
cluded among the goods enumerated and ^ described in 
the Table of Prohibitions and Restrictions Inwards 
continued in Section 42 of the Customs Consolidation 
< Act, 1876, and the provisions of that Act and of ally 
Act amending or extending that Act shall apply ac*^ 
cordingly. 

If at any time a question arises whether any goods 
imported into the United Kingdom were grown, pro- 
duced, or manufactured in Russia, it shall be lawful 
for the Commissioners to require the importer to furnish 
to them in such form as they may prescribe proof 
in respect of the country in which the goods were 
grown, produced or ■ manufactured, and unless proof is 
furnished to the satisfaction of the Commissioners that 
the goods were grown, produced or manufactured else- 
' where than in Russia, the goods shall be deemed to 
i be_ goods grown, produced or manufactured in the 
said Union. . “ 

Where goods are manufactured partly in Russia 
and pai'tly in some other country the goods are to be 
deemed, for the purposes of the Act, to be maim- 
factured in Russia, unless it is proved to the satis- 
faction of the Commissioners that 25 per ceut. or^more 
of their value at the time of exportation to the United 
Kingdom is attribuable to processes of n.'anufactiire 
undergone since the goods , last left Russia. _ 

Sui>ject to compliance with such conditions as to 
security for the re-exportation of the goods as the 
; Commissioners may impose, a proclamation under the 
Act shall not apply to goods imported for exportation 
after transit through the United Kingdom or by way 
of transhipment. 

A proclamation under this Act may be revoked or 
varied by a subse(juent proclamation. 

The Board of Trade will have power by licence to 
authorise, either generally or in any particular case, 
the importation of any of ' the goods,' or of any class 
or description of the goods, prohibited to be imported 
by virtue of a proclamation under the Act. 

A licence granted for the purposes of the Act may 
be granted on such terms and subject to such condi- 
tions (including the payment of a fee not exceeding 
£ 5 ) as the Board of Trade may think ■ proper. 

Such a licence granted for the purposes of the. 
Act will not be transferable. 

On any proceedings against any person in respect 
of the non-fulfillment of any contract it will be a good 
defence to show that non-fulfillment was due to a 
proclamation under the Act.” 

The credit of the Government cannot be said to 
been enhanced by the various defences advanced 



subject matter of the Bill is capable of bearing' two 
interpretations: (1) the safeguarding of ■ British 

.trade with Russia, and (2) the protection of the 
arrested men. Ill announcing tlie introduction of 
the Bill, Mr, MacDonald made the extraordinary pre- 
tension that the intention of the Government in 
introducing it, had nothing to do with the second 
of these objects. He simply declared that^ "on 
April 17, the trading agreement with the Soviet 
Government lapses, and something must be done to 
set up a system of trading”. Within two days, 
however, Sir John Simon was to throw completely 
overboard the elaborate pretension so carefully 
maintained by the Prime Minister. 

A little later, Sir Austin Chamberlain demanded 
that the Government should clearly define for what 
purpose they introduced , the Bill. It had been sug- 
gested that the powers embodied in the Bill might 
be required to enable the Government to negotiate 
a new trade agreement with the Soviet, but, urged 
Sir Austin, "British subjects were in peril of tlieir 
lives in Moscow, and' no other issue ought to be 
allowed to complicate that vital one”.- 

‘T give an undertaking”, said Mr. Runciniaii, 
President of the Board of Trade, in response to Sir 
Austin’s demand, "iiGt’ ton'se the powers for any 
other purpose”. 

‘ It is clear from the trend of the Parliamentary 
discussion on the Russian Imports Bill that the real 
object of the Government is to coerce the Soviet into 
abandoning the trial of the arrested British engineers. 
For the object in view, a Jraore unfortunate step 
could not have been devised.: As objected to by M. 
Eitvinoff, the British demand "amounted to an 
ultimatum that His Majesty’s Government could 
only maintain relations with Russia on the condi- 
tion that British subjects were exempt from Soviet 
law and not -subject to arrest and trial”; and it is 
unthiiikable 'that any independent political power 
would allow its co-iirses to be deflected by so ill- 
concealed a threat. In spite of the atmosphere of 
excitement and high-strung feeling engendered by 
the fate of the arrested Britons, .there is no lack 
of balanced judgment to look askance at the Govern- 
ment's handling of the Russian situation. The. 
Economist, for instance, makes the following com- ‘ 
ments on the subject : "Two British subjects were 
arrested in Berlin the other day. Supposing both 
are not released and the Government does not take 
powers against Germany similar to those taken 
against Russia, it may find it difficult to explain . 
its reasons for not doing so. If it does take such, 
powers the prospect for what remains of our foreign 
trade is not particularly encouraging”, IWen as it 
is, the prospect for what remains of British foreign 
trade is not very encouraging on account of the con- 
templated embargo, though of course Russia stands 
to lose no less. In the post-war, period, Russia has 
always exported more to Britain than she has im- 
ported in return. During the eleven years 1922 to ' 
1932 there .was an excess of imports over exports , 
in the trade between the United Kingdom and the 
Soviet Union to the value of ^136, 500,000 a'nd there 
can be no question but that Great Britain is Russia’s 
jirincipal market for her three chief exports, timber, 
foodstuffs and oil, for which she cannot hope to - 
find a ready substitute elsewhere. All this shows 
that Russia stands to incur a very real loss as a result 
of the Briti.sh embargo on her goods. 

On the other hand, the position for Great 
Britain, is equally unpromising. Russia owes Great 
Britain ;£13,000,000 W goods supplied, of which 
credits to the extent of -^lOjOOO.OOO are guaranteed 
under the Trade B'acilities Act,- the Government’s 
share of the liability being no less than 7, 000, 000. 
The embargo would force Russia to default, not 
only ill respect of her direct obligations to Great 
.Britain, but ^ also as regards the. larger volume of 
credits received . from foreign banks indirectly 
through Germany, amounting to £2S0 iriillon. In 
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it* wi.siloiii, the embargo is taiitamomit to injuring 
f.ueself to spite another. - It bears on its face the 
stump of the ill-will of hot passion wh^ is the 
enemy of cool jiidgent. 

Real sijse of Budget Deficit. 

The accounts for the financial y<?ar ending 
yiarch 31, reveal, according to official showing, a 
clelicit of ;d3,323,<X)0 but this figure exclucles_ the 
War Debt paymet to America of /.1 9.9 millions, 
which is transferred .to capital account. It is note- 
worthy that on capital account a sum of millions 
u'as devoted to debt-redemption, lx)th domestic and 
foreign, apart from the sum of ;j^ 3.2 millions pro- 
vided for meeting immediate obligations in regard 
to the conver.sion of the 5 per cent. War Loan. Of 
these amounts, £12 millions was available from 
current revenue, and the balance has had to be 
borrowed. 

The following tables throw interesting sidelights 
on the extent to which budget anticipations in 
regard, to revenue and expenditure show a prospect 
<i£ being actually realised : 

Ordinary Revenue, 1932-33. 

(000*s omitted) . 



Unemployment Relief. 

A plea for a centralised treatment of the un- 
employment problem, capable of rescuing it from the 
slipshod and chaotic effects of the hurried legislation 
of 1930 and 1931 is made by Mr. Ivor Jennings, 
Reader in English Law at the London school of 
Economics, in the course of a memorandum on the 
incidence of poor relief prepared by him for the 
^rational Association of Local Government Officers. 
Mr. Jennings estimates that the number of “un- 
employables* ' seeking relief rose from 477,520 to 
502,204 during the last four years. These increases 
have to be dealt with by local authorities, but on 
account of the uneven distribution of the un- 



employed, local authorities are, in a great many 
instances, hard put to. it to make both ends meet. 
They have either tq increase the rates to meet the 
cost of poor relief, or take it out of other services, 
materially curtailing their scope and utility. And 
yet, according to Mr. Jennings’ anal 5 ’'sis, the latter 
services, including for instance, the provision of 
medical relief, housing and facilities for school 
children, call for increased outlay precisely where 
unemplo 3 ^ment is most rife. Mr. Jennings argues 
that “to ask local authorities to decrease their rates 
in these circumstances is utterly futile. To place 
the burden of poor relief upon the areas which suffer 
most from unemployment is the height' of folly.” 
This memorandum, besides furnishing valuable, data 
as the result of diligent research, put the case for 
the reform of poor law administration and un- 
employment relief oh unanswerable ground. 

Spending: By Borrowing. 

The “means to prosperity” advocated by Mr. 
J. M. Keynes has elicited a grave warning from Sir 
Lawrence Phillips, Chairman of the United British 
Steamship Company, Ltd., at the twelfth annual 
ge'nerat meeting of the company .held during the 
week. The essence of Mr, Keynes’ proposal was 
that the Government should invade the realm of 
business, for the purpose of relieving unemploy- 
ment, by embarking on organised spending schemes, 
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to be provided for by borrowing. From the parallel 
of liis own indiistryj Sir Fawrence stresses tlie 
danger of the Government thinking that they, know 
better than the businessman when and how' carntal 
should be spent. He recalls that, under the Trade 
Facilities Acts, the Government caused many 
millions to be spent on building steamers, but left 
to himself and without the Government guarantee 
of the loans the businessman _ would never have 
incurred such expenditure. This is essentially the 
] joint of viewl of the self-satisfied businessman zeal- 
ous for ])reserving his supremacy in his own parti- 
cular field. . 

Sir Lawrence’s criticism of the rationale of the 
Government’s policy of “borrowing to spend”_ is 
more robust and less sentimental.^ By such a policy, 
no Government can, in his opinion, give employ- 
ment to one extra man, because to pay that extra 
man they have to take the amount of his wages 
from some taxpayer either by taxation or borrow- 
ing, and in consequence, these taxpayers cannot 
employ the men they would otherwise have em- 
liloyed. “I w^ould remind our young M. Ps. wdio 
may be carried aw’ay by the eloquence of I\lr. 
Keynes,” pleads Sir Lawrence Phillips, “that to 
borrow^ to ’spend is quite as bad, if not w'orse, than 
to tax to spend,” wuth, how'ever, this dift'erence, 
that taxation is compulsory, wdiile the lender hands 
over his capital voluntarily in exchange for a pro- 
mise of interest. 

This difference, it may be stated in answer to 
vSir Lawi'ence’s argument, is not so slight, or negli- 
gilile as it is apparent^ made out to' be. There is 
a w^orld of contrast in the respective positions of 
the taxpayer and the subscriber to Governme'nt 
loans. The latter is primarily a businessman. And 
if he rallies in support of any official scheme of 
.qiending, it’ may be taken as sufficient evidence, 
ill the ultimate valuation, of the sanction of the 
average businessman having been given to the re- 
constructive econonw planned b}" the Government 
from time to lime. In the absence of such sanction, 
the raising of capital for Government schemes w’ould 
itself become difficult, if not impossible; and the 
voluntary basis of the contributions to official loans 
W'onld w'ork out, in practice, as a popular check 
on the jiarticular programmes intended to be put into 
effect. This cannot be said of taxation which has 
to be paid wdiether the taxpayer approves of the 
expenditure of the Government or not, 

vSir Lawrence Phillips is less than just in his 
estimate of the effect of Mr. Keyiieys’ scheme on 
the burdens borne by the taxpayer, Mr. Keynes 
was never an indiscriminate votary of spendng for 
its own sake. One very vital part of his programme 
of organised public spending is that every scheme 
included in its purvieiv must be productive in 
character and capable of paying for itself within 
an ascertainable period. Under any circumstances, 
this is a sound basis for the incurring of capital 
expenditure. And at a time like the present when 
capital is cheap and plentiful, but is lying idle for 
lack of fruitful emplo 5 mient eliciting the confidence 
of investors, it is perhaps the least part of the merit 
of ]Mr. Keynes’ solution of the problem that it is 
not academically unsound. Unused capital is a dead 
a.sset. By bringing to bear on it the invigorating 
influence of Government enterprise, Mr. Keynes has 
hit on the only way in which a vast amount of 
precious credit going to waste can be immediately 
turned to the profit of the community. In this, 
there is no taking away from anybody to anyone’s 
detriment. A beneficial . use is found for w-hat 
otherwise must go unused, or at best used to very 
meagre advaiitage. And this, undoubtedly, is not 
a small gain. 

Reorganising Iron & Steel, 

A scheme for the reorgani.sation of the Iron and 
Steel industry is being . con!?idered by the National 
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Committee of the industry. Under the scheme, a 
cemprehensive national machineiy for’ the industry 
is to be 5^et up, consisting of a number of associations, 
each dealing with a grouj; of products ctjordinaled ly 
an Iron, and Steel Corporation of Great Britain. _ The 
purpose of the scheme is Pa combine in its machinery 
tlie advantages (.>f combined action with individual 
enterprise, and to Ijalaiice the respective interests, ot 
the producing and the consuming sections in the 
industry. 

The functions of the Corporation, which I’rill re- 
I’ilace the National Federation of Iron and Steel 
Manufacturers, are stated to be 

To provide services of an advi.sory character for the 
a.ssistancc of its members and associations, statis- 

tics, trade intelligence as to home and foreign markets 
and transport facilities, research, &c. 

To promote the formation for approved associatioiis 
and to exercise such .supervision over them as is 
necessary to secure the orderly progrcH,s of the 
industry ; 

By agreement with approved association.s to provide, 
or assist in the provision of, servire.s of general henelit 
to their members, .such as secretarial sex-vices, central 
purchasing, comrD,oxi mai'keting, research, &e. 

To assi.st approved associations ixi anv measures 
calculated to promote the efficient organisation of their 
respective sections of the industry, including _ 

(0 the promotioix of desirable amalgamations of 
existing undertakings and exten.sions and iixiprove- 
ments of phint as and wdxen required ; 

(ii) the prevention of unnecessary duplication of 
plant, w'hether by exi.sting members of the associa- 
tion or by other producers. 

To co-operate ■with approved associations in promoting 
the export trade in iron and steel ; 

To act on behalf of the industry generally in all 
negotiations and other proceedings with outside 
in'tere.sts. 

In a letter welcoming the scheme, J\.rr, Chamber- 
lain, Cha’ncellor of the Exchequer, convoys the assur- 
ance that “so long as the Government are satisfied 
of the determination of tlie industry to set its house 
in order, they will be ready to give such support to 
its efforts as may from time to time appear necessary 
to enable this great enterprise to be brought to a suc- 
cessful condiision. 


UNITED STATES OF AMERICA, 


ALL NATIONS INVITED TO WASHINGTON. 

President Roosevelt has issued invitations to re- 
presentatives of all foreign countries who wish ■ ’to 
put forward proposals for the World Economic Con- 
ference, to confer with him at Washington. 

In the first instance, Mr. MacDonald alone was 
invited to confer with the President. But the exclu- 
sive attention paid to the Bri'fcish Prime Minister — 
who is the Chairman-designate of the Economic 
Conference — seems to have been interpreted as an 
attempt on the part of America and Great Britain 
to pre-judge the issues awaiting the Conference, and 
force their own economic ideas on the countries parti- 
cipating in it. It is fortunate for the prospects of 
success of the Economic Conference, that this im- 
pression has been completely removed by the subse- 
quent invitation of President Roosevelt to the 
representatives of all foreign powers, without excep- 
tion. 

Mr- Roosevelt, it is understood, will hold dis- 
cussions with each representative separately, and 
will press for an all-round reduction of 10 per cent, 
in world tariffs. The President will also negotiate 
trade treaties with Britain and other countries, and 
Congress has already been asked to give him the 
necessary powers to undertake this work. 

It is certain that the Anglo-American discussions 
will include the question of remission of the British 
War Debt, but American opinion since Mr. Neville 
Chamberlain’s provocative outburst, seems to have 
become definitely hostile to the idea of any concession 
unless as a proved step to world recovery. The pre- 
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scut tcniicucy of the U. S. CTOveriinieiit is to keep 
the discussion on the W^r Debts as far iu the back- 
ground as possible. 

The Banking Situation, 

Mr. Woodiuj the Secretary of the Treasury, has 
announced that 12,737 banks have reopened by 
the end of March, but the banking situation still 
continues to be far from satisfactory. The number 
of the banks that have been reopened with such 
rapidity is itself a disturbing factor. Not a few that 
have been re-opened, are being closed again, and 
the signs are that many more will have to follow 
suit. Even the banks that have definitely survived 
are finding the strain on their resources too much 
to bear, since large areas are altogether without any 
banking accommodation whatsoever, and the banks 
that are working are, in practice, forced to do duty 
for those that have disappeared as well. The natural 
consequence is that public credit in the safety of 
the banks is rudely shaken and is expressed in a 
constant shifting of accounts from one institution 
to another, hoarding ha^dng been rendered a penal 
offence. In view of the fact that any publicity given 
to the withdrawal of deposits is likely to still further 
weaken the credit of the banks, the Superintendent 
of the Banks in New York State has even thought 
it advisable to exempt banks from filing public state- 
ments of accounts which they are ordinarily bomid 
to do at this part of the year. 

The natural remedy for most of these financial 
ills is the authorisation of branch banking. So long 
as the Federal Reserve system stands on a footing 
of competition against a multitude of separate state 
banking systems, it is futile to hope to raise the 
standard of the American banking system. Unfortu- 
nately, both Congress and country are not altogether 
williiig to initiate this reform. 

The utmost that is contemplated in the shape of 
immediate reform is embodied in a Bill, awaiting 
passage through Congress, which provides for the 
guarantee of bank deposits up to a stated percentage, 
by means of a Federal Liquidating Corporation. The 
Bill seeks also to do away with interlocking director- 
ships between banks and to change the personnel 
of tlie Federal Reserve system so as to bring it into 
closer touch with Treasury policy, and to render it 
effective and helpful for the funding plans which, 
it is understood, the Government have under imme- 
diate contemplation. 

Balancing of the. Budget. ■ 

These funding plans promise to be a peculiar 
feature of the attempt to balance the budget, taken 
on hand by the Roosevelt Administration. Apparent- 
ly, the income budget for the coming year will be 
balanced, but there is to be another capital budget 
comprismg quite a formidable series of reconstruction 
and relief items of which the end is still nowhere 
to sight. So far, tlrese items include the enrolment 
^ for afforestation and other work, farm relief, and the 
Yeiaaucing of farm mortgages. The authority which 
i the Fresideut has asked for raising a bond issue of 
|2i,000 millions to meet the requirements of the 

■ ft! bu^et, seems thus to he no more than a 
of the price which may eventually have to be. 
tor the teeluucal triumph of a balanced * ‘^income 


GERMANY. 


BANKING POSITION. 

The seriousness of Germany’s foreign currency 
position was emphasised by Dr, Schaeht, the new 
President of the Reiehsbank, at the general meeting 
of the bank which was held this week to adopt the 
annual report. 

The position of German banking, said Dr, 
Schacht, was still difficult, and the effects of the 
had not yet been overcome, but the 
National revolution had cured the German people 


of the false notion that they could reach an economic 
haven through foreign help alone. 

The Reiehsbank is to repay in gold the rediscount 
credit of |70,000,000 which fell due on March 4 to 
the Bank for International Settlements, the Bank of 
England, the Bank of France and the Federal Reserve 
Bank of New York. Berlin banking circles expect 
that the result of the payment will be to reduce 
the gold cover for Germany’s currency to 15 per cent. 
Since the beginning of the year, the gold and foreign 
exchange holdings of the Reiehsbank have fallen by 
90 millions, and stand now at 836 millions, represent- 
ing a cover of 23.7 per cent, for the note issue. 

A Neiv Industrial Development. 

The most remarkable recent development in the 
industrial life of Germany is the decision of the share- 
holders of the Rheinische Braunkohlgesellschaft, one 
of the most successful of German industrial under- 
takings, to amalgamate it with the Rheiniseh-West- 
falisehe Elektrizitatswerk. The decision has led to 
the resignation of Dr. Silverberg, the head of the 
Rheinbraun for the last thirty years, on the ground 
that the firm has lost the character of a private under- 
taking, and with it, the capacity for sound and in- 
dependent administration. The loss of the services 
of the acknowledged ability and experience of Dr. 
Silverberg is hard to replace, but the Rheinbraun 
has the compensation of very advantageous terms 
according to the contract of amalgamation. The 
agreement is to run for 50 years, at the end of which 
period, or earlier if it is rescinded earlier, the Rhein- 
braun shareholders are to have the right to cash 
payment equivalent to 225 per cent, of the nominal 
value of their shares. A guarantee of 12 per cent, 
minimum dividend is likewise assured to them under 
the agreement. This amalgamation marks a change 
in German industrial policy in the direction of form- 
ing combines and mergers of long-standing firms of 
established individuality. 


ARGENTINA, 

The report of Sir Otto Niemeyer who has been 
in Argentina since January for studying the financial 
position of the country has submitted during the 
mail week, the result of his investigations. Though 
he has covered a wide ground his recommendations 
for the immediate establishment of a certain bank 
paralleled with reformed banking legislation is no 
doubt tha main feature of his report will be found to 
be of great interest in India as this country is now 
engaged in a similar project for similar reasons. The 
principal points in the report are as below : 

(1) Argentina’s susceptibility to economic strain 
is due to her dependence mainly on agriculture, with 
its extreme price escillations. 

(2) In view of the obsolete existing conversion 
system, it recommends the immediate establishment 
of a Central Bank, together with reformed banking 
legislation ; the Exchange Control Commission, the 
Conversion House and the Rediscount Commission 
to be absorbed by the Central Bank. 

(8) For the present the Exchange Control Com- 
mission must continue owing to “regrettable neces- 
sity,” but its abolition is desirable at the earliest 
possible moment. 

(4) The world’s currency confusion does not per- 
mit of any definite decision on the future value or 
future basis of the peso, but at the most one year 
after the establishment of the Central Bank dual 
currency should be abolished, the gold peso not being 
used for public, commercial or banking accounts* 

(5) The report emphasises the absolute necessity 
for a balanced Budget, no additional expenditure 
and no supplementary estimates. 

(6) It recommends the conaplete reorganisation 
of the complicated accountancy system. 

(7) Metallic currensy to be substituted for paper 
below the value of five pesos. 

The report advises the Federal supervision of 
provincial and municipal foreign loans. 
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I COMPANY REPORTS | 

TBJrrON INSTIBANCE CO., LD. 


Syno[>sis of Balance Sheet : 

LrlABILIXIES, RS. 


IflABIEIXIES 

Capital 

lleservc 

]Debts 

Profit & Loss 


5,75,000 

38,35,081 

2,28,798 

3,25,264 

48,64,143 


ASS.E'.CS, 

Investments 
Outs tandings 
Cash, etc. 


47,42,488 

1,51,401 

67,234 


49,64,143 


Extracts from Directors* Report ; 

Report for the year ending 31st December, 1932. The 
Net Premiums for the year amounted to Rs. 6,51,811-14-6 
and Losses to Rs. 2i,73, 340-13-8. After charging Commis- 
•sion and Expenses arnounting to Rs. 3,34,519-10-2 and 
adjusting the Underwriting Suspense Account there is, 
with the interest on Investments, transfer fees, profit 
realised by conversion of Investments and the amount 
brought forward from last year, and after charging Income- 
Tax and Super-Tax, a surplus of Rs. 3,25,264-1 which it is 
xeeommended be appropriated in the following manner ; 
Dividend of 40 per cent, to Shareholders free of Income- 
Tax Rs. 2,30,000, balance to be carried forward Rs. 95,264-1, 
total Rs. 8,25,264-1. 

Reserve Against Depreciation of investynents. — This 
Fund remains unchanged and stands at Rs. 3,00,000. 

General Reserve for Exceptional Losses. — ^'fhis Fund is 
;al.so unchanged and stands at Rs, 26,75,000. 

General Reserve Fund. — This Fund remain.s at 
Rs. 4,50,000. 

Underwriting Suspense Account. — ^I'he balance at credit 
>of this Account is Rs. 3,10,080-9-4. 

Accident Reserve Fund. — ^This Fund, amounting to 
Rs. 1,00,000, remains unchanged. — ^Jardine, Skinner & Co., 
Managing Agents. 


DEOLl COAL COMPANY. 


Synopsis of Balance Sheet'. 


Liabipities, 

Rs. 

Asset.?. 

Rs. 

■Capital 

4,50,000 

Block (nett) 

2,82,500 

Reserves 

80,000 

Stores 

597 

Unpaid dividends 

1,162 

Stocks 

11,360 

.Debts 

51,937 

Outstandings 

22,726 



Advances 

13,404 



Investments 

2,26,227 



Cash and other 




balances 

70,116 



Loss 

6,1S3 

Total 

3,83,119 

Total 

0,83,119 


Extracts from Directors'' Report : 

Directors of the Deoli Coal Company submit the 
.audited accounts of the half-year ended February 28, 1933, 
The revenue account shows a loss of Ks. 8,278 for the 
half year and there is a balance of Rs. 6,183 at the debit 
of profit and loss account to be carried forward. Raisings 
.and despatches were slightly higher than in the previous 
half-year but considerably lower prices were realised. 


PENCH VALLEY COAL CO., LD. 
Synopsis of Balance Sheet'. 





Ks. Assets, 

5.25.000 Block (nett) 3,44,004 

2.35.000 Coal 2,521 

1,55,565 Stores ... 24,039 

88,405 Outstandings 1,75,629 

Cash & Invests. 4, ,52, 77 7 

.98,970 Total 9,98.970 

Extracts from Directors* Report ; 

_ Report for th^ half-year ended 28th Eebrimry, 1983. 
1 he working for the half-year shows a gross profit of 

Rs. 1,40,474-13-11. To which has to be added:— The. amount 
brought forward from last half-year-, Rs. 7,032-10-7] divi- 
- ---'Is on Investments, Rs. 6,875] equal Rs. 13,907-10-7] 
ing a total of Rs. 1,54,382-8-6. After providing for:— ■ 
reciation Rs, 25,351-5-8, Reserve for Taxation and 

-agers’’ Commission Rs. 30,626-3-9, amount placed to 
eral Reserve Rs. 15,000, equal' Rs. 70,977-9-5, there 

■jins a balance of Rs. 83,404-15-1: Which we recommend 
'd be dealt with as fol 
dividend at the r; 


free of income tajc, Rs. 65,625, leaving to ise carried 
forward R.s. 17,779-15-1. 

Output of vSteam Coal fur the half-vvar compares with 
the three preceding half-years as follows : — 



Barkui. 

Chandametta. 

Total, 


Tons. 

Tons. 

Ton.s- 

Februarv, 193:3 

30,439 

44,062 

74,501 

August," 1932 

29,203 

33,881 

63,084 

February, 1932 

26,935 

30,971 

57,906 

Augu.st,' 1931 

;32,165 

28,239 

60,404 

Workijigs at 

Rarkui No. 4 

are i-estricted, 

but the 

e.stimated outputs 

of Barkui No. 

3 and Cbandam 

etta have 


been sold in full for the current haif-jear at rates which, 
whilst lower than those for la.st year, may he considered 
satisfactory. 

The electric coal-cutting machine iu.stalled at Cliauda- 
metta has proved a .success, having improved output at 
reduced costs. It is projiosed tt> extend the n.se of these 
machines and the additional equipment required is now 
being arranged for. 

Wallace & Co., Managing Agents. 


IIASIMARA TEA COMPANY. 


.8v?mp.s'i.9 of Balance Sheet'. 

Liaeieities. Rs, Assets. 

Capital ... 19,00,000 Block !nett) 

Re.serves ... 11,50,000 Balance of 

Debts ... 1,25,562 crop 

Profit ... 1,5], 00, S Outstandings 

* Advance.s 

Depussits 
InvesLment.s 
Ca.sh and 
balances 

Total ... 83,26,570 Total 


Rs. 

27,16,119 

1 ,7,3,834 
8,742 
7,101 
4.297 
1,99,918 

2,16,559 

33,20,570 


Extracts from Directors* Report: 

The Directors of the ITasimara Tea Company submit 
their report with the audited ac.counts for 1932, Tliere 
was a .severe drought earh^ in the season but climatic 
conditions were distinctly favouralde in the latter nujuths 
of the year, resulting in an outturn of crop of 48,576 
luaunds 13 seers against an estimate of 35,300 mautids and 
a crop of 30,842 maunds 32 seers in 1931, The crop 
realised, in total, Rs. 12,14,229, ecinivalent tet a nett 
average of 5 annas per pound coni2)arcd with 6.42 aniuth 
in the previous year. 'Kxi>enditure. — Comparative figures 
are .submitted below : — E.stimated Rs. 9,73,809, actual 
Rs. 10,17,086, After making provision for staff ctnnmission.s 
the total of; credit halance.s transferreii from the divisional 
revenue accounts to the profit and kxss account is 
Rs. 1,86,315. The nett profit for the year is Rs. 1,08,302, 
arrived at after including interest received and unclaimed 
dividends forfeited, and afteV deducting bad debts, income- 
tax and staff furlough reserves and Rs. 50,000 representing 
a proportion of capital expenditure incurred in the last 
few' years. ^ With the amount brought forward from 1931 
there remains a final balance on profit and loss account of 
Rs. 1,51,008, which they propose to deal with as follov?s : — 
Pay the preference dividends for the years 1931 and 1932, 
Rs. 42,000] transfer to general reserve account (bringing 
this up to Rs. 10,00,000), R.s. 50,000; carry forward to 1933, 
Rs, 59,008. The regulation of exports scheme provides for 
the export of 68.) per cent, of the highest crop in any year 
from 1929 to 1932 inclusive, which for this comptani' is 
1932, but to ensure that the total quantity of tea remaining 
for consumption in India is not far in excess of the demand, 
which w'ould have a disastrous effect upon the local market 
restriction of crop also is definitely essential and they are, 
therefore, estimating for a total of 81:) per cent, of the 1982 
cx'op, W'hich is the figure indicated by the Indian Tea 
Association as meeting both export and io;’ai requiremeacs. 
Estimates for 1933 provide for a crop of 39,720 ii'aunds tea 
at a local outlay of Rs. 6,28,000 and, taking Calcutta 
exiJenditure at Rs. 3,67,000, this makes o total outlav of 
Rs. 9,95,000. 


lAlilTAL 

m-'Co. 

CcDmttipmeteirs 

Si 

SjOdc/aTPs/'s itt 
f^<t-fnForced Conshf'ucHon 

iOWBAZAR ST, 

CALCUTTA 
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fegttWje 1 ...’i ; ■ ... 

Carrettt, Fixed Deposit and other Accoitnts, 
indadmit, provision for Bad and Doubtful 
i.‘ 'Deists and Contingencies 
sSifla ‘ ' ... • 

' Aooeptafices for Cnstomers 
Fro^t atid Doss Account ... 


Cash and Bullion 

ladiaa Government Fupee y^ecurities ... . ... 

.British Government Secimities, Indian Govei'n- 
- ment Guaranteed Debentures and other 
' •: Securities (of which jC^OO.OOO War Doair 

.,l0!dged witli Bank of Fngland as security 

;,2‘||3^''©#e:fn3inent 

«nd. Furniture It cost, less 
amounts iwritteu oft 

y Includitia Freaaury Bills ..J 
,''JQ«t|ss • Receitrabifei and other’ sums 
ii ’i^;#f|e'tO''tlijGf>Bu»k -- ' ... ' 

Ca*^3«nere for Aeceptanc^ per contra 


KALITI TEA CO., LTD 


Synopsis of Balance Sheet 

Liabilities. Bs. 
Capital ... 2,46, 

Re, serves ... 60, 

Debts ... 2,. 


Assets. 
Block 
Crop A/c. 
Outlay 
Outstandings 
Cash 

Profit & Loss 


NORTH DAMUDA 


COAL COMPANY 


pf BakmcB Sheet 


AssHts. 

Block (nett) 

Stores 
Stocks ■ 
Outstandings 
Investments 
Cash and other 
balances 


98,134 
3,79,698 


RANICHEBRA TLA CO.. LD. 


Synvpais of Balance Sheet i 


LiAan.iTiKs. 

Rs, Assets. 

Rs. 

Capital 

. 3,73,750 Block 

... 5,73,750 

Kescrve.s 

1,91,347 Crop A/c. 

24,681 

Debt.s 

21,406 Outlay 

8,432 


Outstandings 

7,033 


Cash & Invests. 

71,856 


Profit & Loss 

... 1,00,751 


Extracts from Directors^ Report ; 

Re])ort for the year ended 81st December, 1932, shews 
a loss on Revenue Account of Rs. 47,80.6-2-9, add — adjust- 
ment Rs. 1,967-9-5, amalgamation expenses Rs. 2,250-1, 
factors alteration Rs. 15,159-1-2, motor lorry Rs. 4,564, equal 
to R's. 23,940-11-7, total R.s. 71,745-14-4. Add— balance 
brought forward Rs. 29,004-13-11, total Rs. 1,00,750-12-3. 
The Directors propose to transfer from reserve the sum of 
Rs. 1,01,347-2-4, leaving a balance at credit of Rs. 596-6-1, 
to 1 x 1 carried forward to next account. 

'.I'he outtuni for the year was 10,727 mauiids, The 
crop was sold in Calcutta and realised a price of As. 4-4 
l^er Ib. 

The e.stimate for 1933 provides for a crop^ of 10,200 
maunds to cost Rs. 2,79,752 subject to modification should 
restriction of e.'cports and crop be agreed to by the 
Industry.— H. A. Antrobus, J. C’. D. Naismith, D. IngHs 
Duff, Dmectors, Begg Dunlop & Co., Ld., Afanaging Agents. 


NATIONAL BANK OF INDIA, LTD. 


19.33. The working for the half-year shows a gross profit 
of Rs. 39,524, to which has to be added the an^ount brought 
forward from last half-year, Rs. 6,769, making a total of 
Rs. 46,293. After providing for depreciation, Rs. 8,928, 
taxation and manager’s commission, Rs. 7,793, and reserve 
fund, Rs, 10,000, there remains a balance of Rs. 1.9,571, 
which, they recommend should be dealt with as fellow's; — 
In i)ayment, on application, of a dividend at the rate of 
10 per cent, per annum, free of income-tax, Rs. 12,500; 
leaving to be carried forward, Rs. 7,071. Output and 
despatches dui'ing the half-year under review continued to- 
be satisfactory. It is regretted that the company w-as un- 
fortunate in not securing the. usual railway contracts for 
the year 1933-34 and in consequence it has been decided 
to close down incline No. 7 and to co-ncentrate on 
Nos. 3 and 6 for the output required. _ Particular attention 
is being paid to reduction of costs. Since the close of the 
half-year Mr. J. A. Haskell has resigned his seat and his 
place on the board has been taken by Mr. G. H. Davis. 
Mr. G. H. Davis retires by rotation but, being eligible, 
offers himself for re-election. Mr. G. IT. Davis being absent 
from Calcutta has not signed the accounts. 


Total 


Total 


',86,503 


Report for the year ended 31st Dec;embcr, 1932. The 
net pro-fits, after providing for all bad and doirbtful debts, 
aanount to ;f729, 007-4-0 inclusive of ,-£278,809-19-6 brought 
forward from the previous year. An ad-interim dividend at 
the rate of 20 per cent, per annum wa.s paid on 22nd 
September last absorbing £200,000 and the Directors now 
tecommend a fnrther dividend at the same rate, less In- 
come Tax, They ■ propose to add £50,000 to the Officers’ 
Pensidh Fund and to transfer £30,000 to Contingencies 
Account, leaving a balance of £249,007-4-0 to be carried 
forward : — 


BAGHMARI TEA CO., LD. 


Synopsis of Balance Sheet'. 


Extracts from Directors' Report : 

Report for the year ended 31st December, 1932, shews 
a loss on, Revenue Account of Rs. 7,967-9-9, add — balance 
brought forward Rs. 97,357-8-9, total Rs. 1,05,325-2-6. Less 
— adjixstment Rs. 734-15-1, leaving a balance at debit of 
Rs. 1,04,590-3-5, / to be carried forward to next account. 

The outturn for the year was 4,182 maunds as compared 
with a revised estimate of 3,800 maunds and a crop in 1931 
of 4,716 maunds. 

The major portion of the crop was sold in Calcutta 
and realised an average price of As. 5-1 per lb. compared 
with an average of As. 5-7 per lb. in 1931. 

The estimate for Season 1933 provides for a crop of 
4,000 maunds to cost Rs. 1,28,054-11, subject to modifica- 
tion in the event of restriction of exports and crop being 
agreed to by the Industry. 

Shareholders’ Loan. As there was no profit on Revenue 
Account the Directors regret that no amount subscribed by 
the Shareholders can at present be refunded. 

Begg Dunlop & Co., Ltd., Managing Agents. 


Liabilities. 

Capital 

Debts 


Total 


Total 


ASSET.S. 

Block 
Crop A/c. 
Outlay 
Outstandings 
Cash 

Profit & Loss 


6,30,249 

19,780 

3,776 

962 

4 

1,04,590 


5,50,000 

2,09,361 
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: SINGARENI COLLIEEIES CO., LD. 

Synopsis of Balance Sheet : 

Liabilities. ■ Hs. ; ■ ' Assets. 

Capital ... 63,21,450 Block 

Debentures ... 38,64,970 Stores 

Reserves ... 51,75,000 Outstandings 

Other Debts . 5,82,067 Cash & Invests. 

Profit & Loss 8,62,027 

..1,58,05,514 


KALAPAHAEI COAI. CO., LD. 




Synopsis of Balance Sheet : 



Assets. 

Rs., 

Labilities/ 

Rs. . 

As.sets. 

Rs. 

Block 

...1,35,14,987 

Capital 

; 3,50,000 

Block inett) 

53.200 

Stores 

-. 6,34,749 

■ Reserve 

. 2,1 2,0" 0 

Coal 

.5,853 

Outstandings 

... 4,88,798 

Debts 

31,013 

Slore.s 

4,401 

Cash & Invests. 

...12,17,030 

Profit & Loss 

11,922 

Oufcstanding.s 

80,999 


Ca.sh k invest.s. 


1,38,05,514 


Uxtracts from Directors’ Report : 

Report — For the year ending 31st December, 1982. 

During the year 3,060 Debentures of Rs. 100 each have 

^^*^^iitei^^providing for the payment of Debenture Interest 
and nlacing Rs. 3 , 00,000 to reserve for Depreciation, the 
net profits amount to Rs. 3,02,027-5. With Rs, 59,999-10-9 
brought forward from the previous account this leaves an 
available biilance of Rs. 3,62,026-15-9, out of which the 
Directors recommend the payment of a Dividend at the 
rate of 5 per cent, for the year. ^ , 

This will absorb Rs, 3,16,072-8, leaving a balance of 
Rs. 43,954-7-9 to be carried forward to the next account. 

No improvement can be reported in the Coal Trade. 
Prices of coal still remain very low. 

The Tandur Field is opening up well and this field is 
being equipped with electric power and other plant. 

The Directors have decided that in future no half-yearly 
Reports will be is.sued. — Sir Gordon Fraser, Nawab Salar 
.Tung Bahadur, Sir Akbar Hydari, Nawab Ryder Nawaz 
Jung Bahadur, L. C. Croslegh, Sir Fazulbhoy Cnrrimhhoy, 
F. Birley, Khan Bahadur Ahmed Alladin, Directors. Deccan, 
17th March, 1933. 


SOUTH KARANPURA COAL CO., LD, 


Synopsis of Balance Sheet : 
Lubilttif.s. Rs, 


Liabilities. 

Capital 

Debts 

Profit & Loss 


17,50,000 

25,946 

532 


17,76,478 


Assets. 

Block (nett) 

Stock-in-Trade 

Stores & Spares 

Brokerage 

Outstandings 

Cash & Deposits 

Investments 


15,89,700 

6,266 

18,273 

21,875 

45,466 

78,523 

16,375 

17,76,478 


Extracts from Directors’ Report : 

Report — ^F or the half-year ended 28th February, 1933. 

Market. — The depression in the Coal trade continues and 
prospects for the ensuing half-year are not hopeful. 

Health. — Health of the labour force has been good. 
Accounts. — The Profit and Loss Account, including the 
credit balance of Rs. 439-15-8 carried forward from last 
half-year and after writing off Rs. 18,421-2-3 for Depre- 
ciation shows a profit of Rs. 532-2-6, which is earriea 
forward. 

The Managing Agents of the Company have again 
waived their right to remuneration. — G. B. Morton, E. L. 
Watts, S. K. Bhatter, E. H. Marshall, W. M. Craddock, 
Directors. Calcutta, 31st March, 1933. 


SINGARAN COAL SYNDICATE, LD. 
'Synopsis of Balance Sheet : 


LiABnariEs. 

Captital 
Reserves 


Debts 


Rs. Assets. 

5,50,000 Block (nett) 
3,500 Coal 
5,944 Stores 

Outstanding.? 

Cash 

Profit & Loss 
5,59,444 Total 


Rs 

3,02,039 

1.58 

13,805 

27,943 

29,359 

1,86,140 

5,59,444 


Extracts from Directors’ Report : 

RepoR'p— F or the half-year ended 31st December, 1932. 

The Revenue Account shews a deficit of; Rs. 6,262-12-7 

and the Profit and Loss Account, after crediting Rs. 2,171-3 
for Siding Tollage, Interest, Royalty, etc-, and charging 
thereto Rs. 13,235-2-6 for Depreciation, shews a balance at 
debit of Rs. 17,326-12-1 which sum, after adding to the 
amount standing to debit of Profit and Loss Account .shews 
a deficit of Rs. 1,86,139-14-2 to be carried forw'ard. 

half-year under review and for the corresponding period of 
1931 are set out hereunder; — ^July, 1931, to December, 1931 
—Raisings 22,535 tons, Despatches 24,041 tons ; July, 1932, 
to December, 1932— Raisings 14,527 tons. Despatches 15,780 
s.— W. L. Armstrong, A. E. Mitchell, A. Barrie Brown, 
ectors, Calcutta, 31st March, 1933 





6,24,945 


4,78,492 

6,24,945 


Extracts from Directors’ Report : 

Report — For the half-year ended 28th February, 1923. 

After providing Rs, 2,890 for Depreciation there is a 
balance of Rs. 11,922-3-4 at the credit of Profit and Loss 
Account from w'hich they recommend ; — Dividend of 4 annas 
per share Rs. 8,750, carry forward Rs. 3,172-3-4. 

Raisings were lower and despatches higher than those 
of the preceding half-year. 

Maharajah Sris Chandra Nandy being ab .sent from Cal- 
cutta has not signed the Accounts, — J. H. S. Riehard.son, 
Onkar Mull Jalia, Directors, Calcutta, 4th April, 19855. 

BALLY JUTE CO., LD. 


.Synopsis of Balance Sheet: 


Liabilities. 

Capital 
Debentures 
Reserves 
Other Debts 


Rs. 

40.00. 000 

20 . 00 . 000 

18,41,229 

1,17,971 


19,59,200 


Assets. 

Block (nett) 
Jute 

Cloth & Bags 
Store.? 

Outstandings 
Cash & Invest.?. 
Profit & Loss 


37,85,400 

18,06,991 

3,47,9855 

2,61,135 

1,56,461 

15,05,370 

95,910 


Total ... 79,69,200 


Extracts from Directors’ Report : 

Report— For the half-year ending 31.st March, 1933. 

The Loss brought forward from last half-year was 
Rs, 2,06,791-13-9, to %vhich is added, Debenture Interest 
Account Rs. 60,000, Debenture Sinking Fund Rs. 53,193, 
loss on Redemption of 6 per cent. 1932 Bonds Rs. 1,000, 
Bank Interest Rs. 1,756-11-8, total Rs. 3,22,741-9-5, The 
Profit on the half-year’s ivorking is Rs. 1, SIS, 700-1 3-2, to 
which is added, profit on Sale of 1945/55 and 1960/70 
Loans Rs. 64,156-4 interest on Investments Rs. 28,974-1-11, 
leaving a balance at the debit of Profit and Loss Account 
of Rs. 95,910-6-4, total Rs. 3,22,741-9-5. 

We now recommend the following : — The transference 
from the General Reserve to Profit and Loss Account ^ of 
Rs. 70,000, the payment of a Dividend on the Cumulative 
Preference Shares at the rate of 7 per cent, jjer annum 
(Rs. 3-8 per share) free of Income-tax Rs. 70,000, and carry- 
ing forward as a debit to profit and Los.s Account for the 
next holf-year the sum of Rs. 95,910-6-4. 

For the information of Shareholders we beg to point 
out that there is a small contingent loss on Unsold^ Jute 
Stocks as compared to market rates at time of closing.— 
J. T. Finlayson, W. F. Scott-Kerr, E. L, Watts, M, A. 
Hughes, Directors. George Henderson & Co., Ld. Managing 
Agents. Calcutta, 3rd April, 1933. 


MINERVA MILLS, LD. 

Synopsis of Balance Sheet: 

Liabilixiks. Rs. Assets. Rs. 

Capital 24,53,709 Block (nett) ... 34,87,715 

Debentures ... 3,55,100 Stock-in-Trade ... 12,91,122 

Reserves 24,855 Stores & Spares ... 1,49,224 

Other Debts ... 23,61,982 Brokerage ... 23,433 

Debenture Exps. 31,924 

Outstandings ... 63,144 

Ca.?h & Deposit.? . . . 18,109 

Profit & Loss ... 1,78,975 

Total 51,93,6-46 Total 51,93,046 


Extracts from Directors' Repoi't : 

Report — ^Por the year ending 31st December, 1932- 

The operations during the year show a.^ profit of 
Rs. 2,27,536-15-8 of which a sum of Rs. 1,20,900 is allocated 
to depreciation on Buildings, Machinery, etc., and the 
balance of Rs. 1,07,536-15-8 is appropriated to reduce the 
debit balance in the Profit and Loss Account. 

With regard to the 7| per cent. First Mortgage Deben- 
ture Loan, of Rs, 18 lakhs issued dmring the year, the amount 
subscribed to the date of this report is Rs. 5,90,500. 

The stocks and the cash balance at Bangalore as at 
Slst December, 1932, were verified by Mes,srs. K. S. Aiyar 
& Co., the Company’s Auditors, and found correct. 

The Mill property and stocks are insured for the sum 
of E.S. 48,28,700 and the Profits and Standing Charges for 
Rs. 6,00,000 for 24 months’ benefit, that is Rs. 3,00,000 
annually.-- Laluhhai Samaldas, Chairman. Bombay, 31st 
March, 1983. 





i®' 





KiXACHERRA TEA CO., tD. 

Synopsis of Balance Sheet: 

liiABiutm. ' \ Rs- . Assets- 


C-a'pita.1 

Re.serves' ■■■ 

Debts ■ ; . 

.. 2,75,000 

80,000 
61,108 

Black 

Crop A/ c. 

Boxes, etc. 

Outlay 

Outstandings 

Cash 

Profit & Loss 

2,93,219 

8,868 

782 

745 

1,250 

72 

61,172 

Total 

. 3,86,108 

Total ... 

3,66,108 


Extracts from Directors* Report : 
.Report — For Season 1932. 


The Company’s Mills and Factories with their contents, 
and the stocks in Bombay and npcountry have been insured 
for Rs. 81,18,000.“N. B. Saklatvala, J, D. Ghandy, S, D. 
Saklatvala, The Hon’ble Sir Phirpze Sethha, Madhavji D, 
Thackersey, H. P. Mody, Jehangir B. D. Tata, Directors. 
Tata Sons, Ltd., Agents.^ 


. ■ PHCENIX MILLS,; LD. 

Synopsis of Balance Sheet: 


Liabilities. Rs. . Assets. Rs. 

Capital ... 8,00,000 Block ... .47,88,457 

Reserves ... 56,34,925 Stock-in-Ttade ... 15,27,177 

Debts ... 5,88,502 Stores- & Spares ... 2,16,791 

Profit & Loss ... .2,10,168 Outstandings ... 1,48,454 

Cash & Invests. ... 5,02,711 



Crop.—The outturn has been 2,7!^ maunas as comparea ^ j ... 71,83,590 Total ... 71,83,590 

with an estimate of 2,800 maunds and an actual crop of ’ 

2,518 maunds in 1931, Extracts from Directors' Report.: • ^ ^ ^ ^ 

Quality was rather below last year s standard, and on Report — ^F or the year ended 31st Decemherj 1982; 

a still further depressed ^market an average price 013 a Accounts show a net profit of Rs. 1,90,079-12-2, 

10 pies a lb. only was obtained for the teas as compared with brought over from last year’s 

4 annas S pies a lb. realized for the previous season s crop. account Rs. 21,098-11-8, Refund of Income Tax received 

Are«.-~An extension of 25 acres was put out during the Rs. 5,755-3, making a total of Rs. 2,16,933-10-5. Less:~ 

year, and the total area uAder cultivation now stands at Amount of Income Tax paid during the year Rs. 6,770-13-4, 

485 acres, there remains a balance of Rs. 2,10,162-13-1. 

Insneriion.-The Managing Agents’ representative visit- „ Your Directors prop^e to withdraw from the Reserve 
cd the garden in August, 1932, and February of this year, Fund a sum of Rs. 14,881-1-7, tims educing the amount 

and his reports were satisfactory. to the credit of that Recount to Rs. A-. 70,000. 

f ^ \ o After doing so, the amount available for disposal is 

Accounts . — The r^eipts amounted to Rs. 58,671-13-2 ana 2, 2.4>, 493-14-8 which your Directors recommend may be 

the. _ expenditure to dealt with as under: — ^Dividend at the rate of Rs. 10 per 

debit of Revenue Account of Rs. 16jll9-4-4. A wmg_ to this . share, free of Income Tax, for the year Rs. 80,000, 

— Balance brought forward from 1931 Account Rs. 44)701-1-8, Depreciation: — On buildings Rs. 30,000, on Machinery 

Subscriptions to Octa'^us Steel & Co., Ld., Provident Insti- 90,000, on Electric Light Installation Rs. 2,000, amount 

Lution Rs. 351, total Rs. 45,052-1-8 ; imere is a balance at carried forward to next year’s account to meet taxes on 

debit of Profit and Loss Account of Rs. 61,171-6 which is Income, etc. Rs. 22,493-14<-8, total Rs. 2,24,493-14-8. 

carried forwmrd. Your Directors hope that having regard to the depior- 

The Estimates for Season 1938 are for a Crop of 2,260* able state of the local textile industry you will consider the 

maunds to cost Rs. 61,226. ^ , above result satisfactory. 

^Restricted in accordance with the “Regulation of Ex- The Mill Buildings with Machinery and Stocks of cotton, 

ports” Scheme. — S. S. Hodson, E. H, Sayres, T. H. _ L, yarn, cloth, stores, etc,, are insured against fire to the 
Brown, Jlirectors. Octovius Steel & Co,, Ld., Managing extent of Rs. 72,81,600 and against Riot and Civil Com- 

, Agents. Calcutta, 13th April, 1933. motion Risks to the extent of Rs. 63,06,600. — Jamsetjee 

. Ardaseer Wadia; F. E. Dinshaw, J. E, Ezra, Ramniwas 

, . . ■ . , Ramnarain, Paliram Miitbradas, Alwyn Ezra, Directors, 

- ' * SWADESHI MILLS CO„ LD. Bombay, 17lh March, 193A 

Synopm of Balance Sheet.:. NUNDYDROOG MINES. 

' ■ i ' ' Liabilities, - Rs# Assets. Rs. According to the Report 163, 09S tons of ore were 

Capital ... 20,00,000 TBlock 95,38,482 ' treated during 1932, producing 84,942 oz. of fine gold, and 

, Beserves ■ ... -99,80,369 Stores^& Spares ... 2,63,637 67,447 tons of accumulated tailings were re-treated, yielding 

■ Debts ' ... 53,09^079 Stock-in-Trade ... 83,75,808 4,000 oz. : a further 654 oz. were obtained from auriferous 

■ ' ■ - ' • Outstandings ... 12,62,5.56 slags, making a total of 89,605 oz. of fine gold, compared 

Ciish & Invests. ... 24,68,487 with 79,836 oz. for 1931. The average assay value of the 

Profit & Loss ... 2,80,478 ore milled was 10 cwts. 15 grains per ton, of which 98 per 

' — ^ — T* • '■ v cent, was extracted in the treatment plant. The value of 

' Total ...I,72fS9»448 Total ...1,72,39,448 the bullion returned, including a small balance brought 

■ forwai'd from 1931, was £522,379. The average price 

■ E^rmis from Direciors* Report : ■ . ‘ realized for the gold was £5-16-4^' per oz. {against £4-14-6 

:h-R3M&T“For the year ending 3lSt December, 1932. per oz.). In accordance with the terms of the agreement 

' They regret to observe that owing to the strike which, f*^^ acquisition of the Balaghat property 13,243 tons of 

/;,%3p(!ieationed in the last report, ©intended np to about the ore _from the Balaghat mine were treated and yielded 

.bt the first quarter and the consequent disorganization 14,956 oz. of fine gold„ the bullion realizing £89,384. Tne 

and owiqg to the abnormal trade depression fofal sales_ of bullion therefore, amounted to ;^611j763. 

-continued throughout the^ year, the working of the The working profit for the year, after deducting the 

‘i ;M:^:has resulted in a loss of Rs. 1,34,919-7-8. On adding Balaghat Company’s share of the profit derived from 

-the debit balance of last year Rs. 1,45,558-8-6 the uunmg and treating the Balaghat ore reserves, was 

to be carried forward to the account of the next £252,743 (against £116,020). The directors have written 

<bls»es to Rs, 2,80,478-0-2. - off £27,000 from buildings, machinery, etc., £4,000 from 

-In this year .also the Company’s Agents, Messrs. Tata mining rights and property and £10,000 from the cost of 

1 T>g^ 50,000 the Balaghat property, etc,, and have transferred £15,000 

■ to reserve and £4,000 to insurance and contingency fund. 

amented lu view of. the heavy liability to income-tax on the year’s 

on 8rd profits, not yet assessed, £20,000 has been reserved and 

Jamsetji - added to income-tax account. The directors now propose 
as Chair- ' tu pay a, final dividend of 40 per cent., making 60 
ties-' and - for the year (against 27^ per cent.) and to carry 

, 'Messrs- ' £9,659 forward.’ The balance . of liquid assets at Slst 
BS tovlhe ' . December was ’ £187,301. The cost per ton, excluding 
r.awery; - ■: deTOjopment,; amounted to ^1-4-1, a decrease of 

■ .Exploratory and development work iii the mine totalled 
e^'-dhly 12,648 ft. The ore reserves at 31st December last were 

i>jhddend estimated at 467,499 tons of an ’ average assav value of 

'dividend- 14.97 dwts., an increase of 147,843 tons on the previous 
of . year. This was largely due to the results of the develop- 
A-'-j;. uient work in Oriental Section and also to a revision of 

■■ the.stoping width in certain parts of the mine. In addition 
■ ■ .. . to the above, there is a tonnage of probable ore of low 
m ■; i"$ta4e wdiich is estimated at 164,945 tons. The tonnage 
to ' ' -milled, at 163,095 tons, showed an increase of 40,378 tons, 
am du« in part to the inclusion of low grade, ore rendered 

profitable by tlie high price of gold. For the year 1933 it 
as^aae is anticipated, that the total tonnage milled mil ,slio« ? 





Rangoon Port Trust 


LOCAL PUBLIC BODIES 
(A) RUPEE DEBENTURES 
Calcutta Port Trust 

00 4 1903 U 

00 4 1905 IS 

00 4 1906 IS 

00 4 1907 IS 

00 4 1908 IS 

00 4 1909 IS 

00 4 1910 IS 

00 4 1911 IS 

00 4 1912 IS 


Madfo* Port Truti 


R— Free of Income but not Super Tax 

t Held by the Commissioners 

D. Domestic Doan; not subscribed by the Piibiic, 


April 22. 


GILTEDGE AND BONDS 


Amount 

oatstandbiS' 

Rs. 


Repayable 
at Govt 
option 


Market 

quotation 


Amount 




GOVERNMENT OF INDIA LOANS 
<A) RUPEE LOANS 


I 

Bombay Port I'nist 

I 







75,42,800 1 

4 

1883 

•' 3 months’) 


Rs. 


1896 


Rs. 




1 notice ( 

j 70' 

5.40,64,000 

S 


74K 

16,00,000 

4 

1903 

; 1933 

1 100 



1843 

5 S 

] 

36,50,000 

4 

1904 

: 1964 

94 

22,7Sb27,000 

3h 

' i 

i ^ 

35,00,000 

4 

i 1903 

i 1965 

94 

2)1,35,29,000 

3i 

18.54 

0 2 

I 3 ® 

87H’ 

15,00,000 

4 

1 1906 

1967 

94 

ii6,53 81,000 

3^ 

1865 



6,00,000 

4 

1906 

1937 

100 

2,86,02,000 

Si 

1879 

” ■ 


44,00,000 

. 4 

1907 

1968 

94 

34,61,10,000 

3| 

1900 

1931-36 


75,00,000 

4 

1908 

1969 

93K 

9,90,01,000 

4 

1916-17 

100 D 

40,00,000 

4 

1909 

1970 

931-1 

14,97,00.000 

4 

1933 

1943 

1015^8 

36,00,000 

4 

1910 

2972 

&3H 

4,16,00,000 

5 

1917 

1929-47 

100 

75,00,000 

4 

1911 

■ 1972 

93% 

56,79,02,000 

SF 

1919 

1945-55 

112% 

1,10,00,000 

4 

1912 

1973 

93% 

Bonds 

5F 


1933 


14,35,876 

4 

1913 

1960 

94 

4 04,56,000 

1923 

101% 

80,00,000 

4 

191.3 

1974 

93 

12,83,15.000 

■ . 5 . 

1925-29- 

1935 

104 

88,25,000 

4 

1914 

1973 

93 

63,21,71,000 

4 

1926 

1960-70 

9b;< 

38,75,000 

4 

1914 

1944 

99 

19,53,79,000 

4 

1927 

1934-37 

101% 

10,00,000 

4 

1915 

I960 

94 

25,98,05,000 

4| 

1928 

1934 

101% 

55,00,000 

4 

1915 

197.5 

93 

9,05.70,000 

41 

1928 

1955-60 

105% 

61,61,000 

4 

1922 

1960 

94 





106'/8 

11,51,000 

4 

1924 

1960 

94 

28,22,86-000 

5 

1929 

1939-44 

25,00,000 

4^ 

1S116 

1936 

101 

8„56,81,000 

6 

1930 

1933-36 

101 

10,25,000 

Si 

1926 

1960 

H 

16,95,17,000 

614 

1931 

1935 

107% 

35,00,000 

Si 

1929 

1959 

H 

19,23,00,000 

S% 

19.32 

1938-40 

107% 

38,50,000 

4 

1930 

1950 

96 

25,18,46,800 

5 

1932 

1940-43 

. 106% 

12,50,000 

3% 

1930 

1960 

ssD"’ 






12,50,000 

3% 

1931 

1961 

83% 

(B) STERLING LOANS 


I3,':0,000 

3K 

1932 

1962 

8351 

/.1 1,539.986 

2i 


1 year’s 
notice 

£64% 

Karachi Port Trust 


/;77,024.185 

3 



£73 , 

4,50,000 j 

4 

1903 

1934 

100 

;i88, 667,884 




£S7 % 

10,00.000 1 

4 

1S}04 

1936 

100 

£17,500,000 

4| 

1927 

195S-6S 

£110% 

- 1 



£39,852,418 

4i 

1922 

1950-65 

£109,%' 

11,00,000 

4 . 

1905 

19.35 

100 

£9,965,000 

6 

1931 

1933-34 

£103% 

6,00,000 

. 4- 

1906 

1937 

100 

£6,954,000 

6 

1930 

1933-35 

£101%. 

14,00,000 

■4' 

1907 

1937 

100 

£12,000,000 

6 

1930 

1935-37 

.iiosy^ 

11,00,000 

4 

isios 

1938 

99% 

£-17,181,249 

5i 

1931 

1936-38 

1109 

7,00,000 

4 

190S 

1938 

99% 

£10,000,000 

5 

1932 

1942-47 

£111 










7,00,000 

4 

1909 

1939 

99% 


PROVINCIAL GOVERNMENT LOANS 

(A) RUPEE LOANS 


2,57,89,100) 
U. P. Doan $ 

D85,66,900^ 
Punjab. ) 
86,34,300/ 
Punjab. \ 
9,38,93,300) 
Bombay de-\ 
velopment) 


19,95,000 

10,00,000 

30.00. 000 

10 . 00 . 000 

30.00. 000 

1,00,00,000 

12 . 00 . 000 

7.00. 000 

1 . 00 . 000 

1,50,000 


1940 

1941 

1943 

1943'44 

1944 
19o6 
1955 
1955 
1955 
1955 - 


4 

1913 

1943 

4 

1914 

1974 

4 

1915 

1975 

5 

1916 

1946 

5 

1921 

1981 

6i 

1921 

1981 

6 

1923 

1955-85 

Si 

1926 

1956-86 

5 

1926 

1956-86 

5 

1927 

1957-87 

5 

1928 

1958-88 


1930 

1935-40 

61 

1931 

• 1991 


10,00,000 

4i 

1903 

1933 

100- 

20,00,000 

4i 

1904 

2934 

101 

13,00,000 

4 

1906 

1935 

100- 

14,30,000 

4 

1905 

1949 

93 

11,00,000 

4 

1906 

1950 

99 

40,00,000 

. 4 

1806 

1936 

100 

16,31,000 

4 

1907 

1851 

98 

7,31,000 

4 

1907 

1937 

100 

38,00,000 

4 

1910 

2940 

100 

9,50,000 

4 

1911 

1941 

200 

9,00,000 

4 

1912 

1942 

100 

35,00,000 

4- 

1913 

1943 

100 

35,00,000 

5i 

1925 

1955 

108 

40,00,000 

Si ' 

1926 

1956 

108. 

65,00,000 

5i ' 

1926. 

1936 

108 

50,00,000 

S-- 

1928 

1958 1 

103 

54,00,000 

6| 

1932 

,1942-47 1 

■ 107 








Bombay Improvement Trust 


OU,UU,''v.v. 

25.00. 000 

40,on.oo(i 

3.45.00. 000 

95.00. 000 
. ’^97,00,000 
'■*1,60,00,000 

1.29.00. 000 

. 55,00,000 

35.00. 000 

25.00. 000 

' 25.00,000 

20.00. 000 

■ ' 25,00,000 

20,00,000 

30,06 ,OCK} 


Calcutta Mmkipdliiy 


is.oo.noo 

30.00. 000 

30.00. 000 

15.00. 000 

10.00. 000 

2,81,400 

6,00,000 

9,00,000 

3,13.000 

' 8,03,600 

- 20 , 00,000 

80,00,000 
•30,00,000 

80,00,000 

84,00,000 
21,16,300 

12.85.500 

11.04.500 

2,78.500 

! 7,?5,a60 
..;i7,58,600 


54,o0,000 
- 5.44,000 
t.\il ,03,900 


tci4l 




14,00,000 
3,03,000 
' - ' 7,59,000 

I s AA Anrt 


Repay- 

Aiarket 

able 

qiiotation 

-Rs. 

ality 


1936 

99 

1934 

iOO 

1935 

100 

1936 

100 

1938 

100 

1939 

100 

1940 

100 

1942 

99K 

1943 

99K 

1945 

99 

1946 

99 

1949 

98 

19:9 

98 

1951 

96 

1954 

95 

1974 

93 

1955 

95 

194:; 

103 

1946 

103 

1948 

103 

1953 

103 

1980 

103 

1954 

113 

1935-50 

105 

1936-51 

ro5K2 

1958 

103 

1949-59 

103 

1954-59 

103 

1959 

103 

1950-60 

110 








INDIAN FINANCE 


GILTEDGE AND BONDS 


, Market 
Ujuotation 
Rs. 


Amount 

sanctioned 

Rs. 


'interest' Year of 
percent.) Issue. 


Amoun' 

Rs. 


Rangoon Municipality 


Bombay Port Trust 


Karachi Port Trust 


Rangoon Port Trust 


Madras Port Trust 


Calcutta Improvement Trust 


Bombay Improvement Trust 


(A) STERLING DEBENTURES 
Calcutta Port Trust 


Calcutta Municipality 


Rangoon Municipality 


BANKS 


['rofU and 
Ln?f> carrii'd 
forward 


Dividend Dividend Paid-up Market 

percent percent perapare. Quofatlorr 

IBSI. Tfl3?. 


Dividend 

percent 


Reaerve and 
other Funds. 


Paid-up 

Capital. 


names. 


44,50.000 

1.44.102 

?fl.7fr,n00 

1.01,50,000 

21,fl0,0C0 

4,86.000 

1.69.351 

70,00,000 

£3,OtUi,OQO 

£555,000 

plO.OOO.OOO" 
£ 0 . 500 , 000 . 
6,17,50 oon 

13,89,228 

£8,000,000 

£1,076,000 


Allaliahad Dank 

Banjtaiore Bank 
Bank of Baroda 
Bank of India 
Bank of Mysore 
Benarea Bank 

Bengal Central Bank 

Central Bank of India 
Chartered Bank of India 
Eastern Bank 

Hongkong & Shanghai 

Imperial Rank of India 

Indian Bank 

Lloyds Bank 


.3, 5", 027 
£383,‘R4 
£41,280 

?8,421,6a 

26, 45.678 

07,248 

£682,055 

£171,738 


Mercantile Bank of India 

My.'^ore Industrial Bank 
National Bank of India 

P. A 0. Banking Corporation 
Punfa"' National Bank 
Panjab.atDd Bank 

BnioB Rank of India 


1,40,410 

£2,230,000 

£180.000 

81.24,244 

15.84,000 

7,00,000 


Si' 

1899 

I 

1933 

4^ 

1902 

1946 1 

4i 

1903 

1947 i 

4h 

1904 

1948 

41 

1904 

1939 

43 

1904 

1934 

41 

1905 

1949 

41 

1905 

1935 

4 

1906 

1L36 

4 

1907 

1937 

4 

1908 

1938 

„ 4 , 

1908 

1933 


1910 

1935 

4 

1910 

1940 

4 

1911 

1941 

- 4'„ 

1912 

1942 

6 

1925 

1955 

51 

1926 

1956 

s ...■ 

1928 

1958 









TO Y .•'/ 






INDIAN FINANCE 


I 


, -wr'f 















COAL COMPANIES- -Shares standing at or above Par value 


DlVILEKC I»i;UCEKr. 


Gross 

HJook 

Acnijunt 


Manaeioff Agents 
Manrtfring Directors 
or 

Secretaries 


' Market 

I Ouotationi 


Paid-up 

Capital 

Ordinary 

Rs. 


Reserve 
and other 
runds 

. Rs. 


Shaw Wallace & Co. 

Andrew Yule & Co.. Ld. 
Andn-w Yule iS: Co., Ld. 

F. W. Hf'ilgers Co. 
Macneill & Oo. ... 

Macnei!! & Co. 

Andrew Yule & Co.; Ld. 
Shaw Wallace & Co. 

Martin* Co. ... 

Octavius .Steel * Co., T,d, 
Shaw Wallace & Co., Ld. 

Andrew Yule & Co. Ld. 
p. W. Heilgers * Co. 

Shaw Wallace * Co. 
Kilbara & Co. ... 

Andrew Yule * Oo., Ld, 
P. W. Heilgers & Co 


AinalKaraatefl 

Bengal ... 
Bengal-Nagpur i 

Chnrulla 
Dhemo Main 

Bouitable P 
Katrss .Jherriah 
Elias Ka|ora 

Moira 

New Mflobboom 
North iJamada 
North-West 
Ondal P ... 

Peneh Valley 
Banecguage 

Seehpore 

Standard 


COAL COMPANIES — Shares standing below Par value 


Adjai P — Andrew Yule & Co. 

AlMion ... — H. V. Low & Co., Ld. 

Aldib — — Macneill & Co. 

Aurrung — 11. V. Low & Co., Ld. 

Baasdeopur ... Jardlne Skinner & Co. 

Bansra. ... ••• Kilburn & Oo 

Barabont — IT. V. Lotv & Co.* Ld. 

Bengal-Bhatdee — Andrew Yule & Co., Ld. .. 

RcnKal-Girldlb — Andrew Yule & Co., Ld. - 

Bhalgorah — H. V. Low & Co., Ld. 

Bhuiantiararee ... p. w. Heilgers & Co, 

Pokaroand Eamgnr I Anderson Wright A; Co. „ 
Borrea P — I F. W. Heilgers & Go. 

Burra Dhemo j Andrew Yule & Co., Ld. .. 

Burrakur P — | Bird & Co. 

Central Kurkend ... Anderson Wright * Co. .. 

Deoli ... — Andrew Yule & Co., Ld. .. 

East Indian ... Jardine Skinner & Co, 

Ghusick & Musllta ... Martin & Co. ... 
Gopalichuok ... Anderson Wright & Co. .. 

Govindpore ... p. w Heilgers & Co. 

Hnrriladlh — Macneill & Go. 

Jalnty (Central) ... VilliersLd. 

ffalapahari ... Andrew Yule A Co„ Ld. .. 

Kasta ... - H. V. Low & Co., Ld. 

Kuardi ... H.V. Low* Co. 

I.akurka ... »■ H. V. Low & Co., Ld. 

Marine — “• Jardtne Skinner & Co, 

Mlnto ... “• Andrew Yule & Co., Ld. ... 

Mundulpur Macnell & Co. 

Nasira — Shaw Wallace & Co. 

Sew Beerfahootn P ... Baimer Lawrie & Co., Ld, 

, New Kessurgurah ^ h, y. low & Co., Ld. 

F 

NewTetturya ... .Shaw Wallace & Co, 
Nodlha ... ■— Macneill & Co. 

North Eftjora H. V. Low vV. Co., Ld.. ... 

Parasea ... — Eilbnrn & Co. 

Poriapur ... ... Martin & Co. ... 

Ratlbaty ... ... Martin & Co. ... 

Eewa ... ••• ,Sh aw Wallace *• Co. 

Samla — ... Martin * Co. ... 

Satpukuria & Aiansol Martin* Co. 

Searsole .« flillandm Arbuttmot &Co. 

Sendra ... ... p. w, Heilgers & Co. 

Smgaran ... ... VilliersLd. ... 

Slngoreoi ... Btsfc&Co„Ld. 

South K aranpara ... tDrd & Co. ... 

Taicher ... ... VilliersLd. .„ , 

Trans-Adjai ... Martin *Oo, ... 

Onion ... ... WilliamsonMagor & Co. ... 

WestJamuria — Macneil * Co. 

Western ... Andrew Yule & Co„ Ld. ... 


Sl/lfi 

21 / 1 ® 


n/js 

31/16 

ej 


- x»ex>d}Tfde8d. 



: I2i 

lOi 

' 1. 

i 12i 

; . ■ ,30 

1 SO 

; ■ 2s 

. 4 ' 

B " 

Nil 

■ - ' Nil 

10 

■ Nil 

Hi 

6 

81 

: ' Nil 

. n 

61 

‘ 25 

32i 

80 

1"4 

34 

28 4/7 

.35 

• 

■ 

20 





INDIAN FINANCE 


Shares standing at or above Par value 


TEA COMPANIES 


DIVIDSND PKKCINT. 


Market 

Quoatioa 


Block 

AocouEt 


Reaervtt 

Fuads. 


Pafd-up 

Capital 

Ordinary 

Rs. 


Aereagfi 

UHdur 

Tea 


Managing Agents 
or 

Secretaries 


NAMES 


GARDENS. 


ASSAM 


Gillanders .Arbutbnot & Co. 


Aaandahag 


Andre tr Yute & Go,. Bd. 
Oitlanders Arbuthnot & Co. 
Winiamaon Magor & Co. 
Williamsoa Magor & Co, 


HasHiatla 

Betjan 

Bishnanth 

Boppukherie 


Planters’ Stores & Agency Id. 


Coolifkooste 


Wiltianfison Magor & Co 
George Henderson & Co., M. 
Planters’ Stores & Agency Ld, 
Williamfion Magor & Co. 

Winiamaon Magor & Oo 

Andrew Yule & Go., Ld, 
Octavius Steel & Co., Ld. 


DaPlaghur ... 
Dessai ft Purhuttla 
Dhelakhat 
Dlmnkual 

East India 

OHlapnkri 
Orob ... 


Andrew Yule & Co,, M, 
Andrew Yule & Go., Ld. 

Gillanders Arbuthnofc & Co 

Jamc-s Finlay ft Co., Ld. 
Shaw Wallace ft Co, 

Dnnean Bros ft Co., I.d. 
Davenport &• Co.. Ld. 

Duncan Bro.s & Go., Ld. 

Kettleweil Bnllen ft Co., Ld. 


noograjul! 
Hoolungooree ... 

JufcUbarl 

Kining Valley 
Kingsley Golagbat 

Ledo 

Lujini 

Mohccma 

Mothola 


K. C Sen ... ... 

Duncan Bros ft Co., Ld, 

Andrew ‘Vnle ft Co., Ld, 


New Cinnatolliah 
Raj garb 


Witttsmson Magor ft. Co. 


Seaiull 


Gillanders Arbutbnot ft Co. 
Octavius Steel ft Co.. Ld. 
Begg Dunlop ft; Co., Ld. 


Tengpsnl 
Teen All 
Tyroon 


CACHAR 


GARDENS 




Octavius Steel ft Co„ Ld. 
George Henderson ft Co., Ld, 


Alyne Patbemara 
Irlngotara 


Duncan Brothers ft Co., Ld. 
Duncan Bror.ne.ra ft Co„ Ld. 
Davenport ft Co„ Ld. 


North Western Oachat 
Ruttgamattee 
gonat River 


CHjlTTAGONG 
i 1,05,100 


GARDENS 


Kilburn ft Co, 


iKodaia 


DAlRJBELlNGi GARDENS 1 

! 2,79,900 i 40,000 

i S, 76, 900 I 2,73.000 

... I 2,00,000 1,02.000 

... , 2,00,000 1 1.64.-.'93 

... I 7,00,000 j 4,25,000 

... 8,00,000 61,180 
2,99,900 I 1,03,000 
1,00,000 60,000 

... 8,30,000 1.70,000 

... 8,00.000 2,40,000 

1.40.000 2,10,821 

8,00.000 25,000 I 

... 6.26,000 1 0.6fi6 

1.60.000 ! 1,10,000 1 

... 8,00,000 I 82.600 

... 8.20,000 1 1.52,000 

... 8,01.850 3.00.000 

... 1.25,000 1,00,000 


Chamnng ' ••• WUllamson Magor ft Co 

Darjeeling Tea ft Obinehona Kilburn ft Co. 

;DilBtaTO; >•' Andrew Yule ft Go , Id 

Gkllc *•* *" * Davenport ft Co„ Ld. 

'Lhiffla •" *•' Begg Danlop ft Co. 

Marfifti'et 'sHope ,« Begg Dunlop ft Co., Ld, 

Sagrl Far® - «• ' ••• WUUanjBOtt Magor ft Co. 

Qk»ytl ■' Duncan Brothers ft Co.. Ld, 

Parhok ■ «* Kilburn ft Oo. 

t-oobcsn'g Duncan Brother# ft Co., Ld, 

liujailea BungUot „ ••• Dunoatt Brothers &Co„ Ld, 

Mafik — Duncan Brother# & Co., Ltd, 

SlnetH.,, .« Hoare Miller ft Co.. I.d. 

SHtgtouft ... ‘ , Andrew Yule ft Op., Ld. 

8o>itl V,. ,« Williamson Magor ft Co. . 

TeeslaValleL ^ «, Davenport * Co., Ld, 

Tak««jr ... - /'■ •«; wilHamsoo Magor ft Co, 

Taiaeon* - Davenport ft Oo. Ld. 


Amhati 

Banamat 

Barattti^l 

Bhatkawa 

Blfpara 

Caw»B ^ 

Cboowabhnlti 

gllenbarria 

Bpgo, «'• 

Oopalpor 

Santa para 

Saaitaara 

HaldihWl 

Jajhirpara 

Kilcott 

MsuBftbarrie 

Sagalsure* 

Haw Dwan 

Naddea 

Dodlsharl 

Ralabhat 

Ranleherra - 

Eydak 


rjavenpwrfc » /un, 

Andrew Y«lo ft Oo., Ld, 

Ekhpww ft Co, ... 

Danoan Btotterta ft Co., Ld. «. 
IlNoneanBirolilWifti^Ld. « 

Aadfow 

Dwnisatt ft Co„ If, «, 

Andrew Yttle ft Co,, Ld. ' 

OinsMt ft Bon*. «« 

Duncan Brothers ft Ld. 
Davenport ft ^.. Ld,, , , , «. 

Davenport A Oo.a ««. 

Andrew Ynin & Co., Ld, „ 

Duncan Brothers ft Co., Ld 
Dunesan Brothers i Co., Ld, 
Duncan Brothers ft Co., Ld, ... 
Andrew Ynlc ft Co., Ld. .. 

Davea port ft Co., Ld . 

Planters’ Stores ft Agency Ld. 
McLeod ft Co. 

Begg. Dunlop ft Co., Ld , .» 

Jardine .Skinner ft Co. 


X»Ex*divid«nd. 



INDIAxN FINANCE 


TEA COMPANIES. — Shares standing at or above Par value, 


TEA COMPANIES. — Shares standing below Par value 


RaSSM 

4,4ri.700 

6,60,000 

.3,00,000 

8,20,100 

4.00. 000 

4.02.000 

1.20.000 

2,41,602 

4.65.000 
8,SS.n00 

''2,50,000 

4.50.000 

6.00. 000 

6,00,000 

11,92,160 

1.80.000 

8,00.000 


GARDENS 

1,61,066 


Begg Dunlop & Co., Ld. 

Begg Dunlop & Co.. Dd. 
Williamson Magor & Co. 
Planters’ Stores & Agency Xd 
Begg Dunlop & Co., Ld. 
McLeod & Co. 

Begg Diinlop & Co., Ld. 
James Finlay & Co., Ld. 
Kllburn & Co. 

Williamson Magor & Co. 
Andrew Yule 6 e Co., Ld. 
Shaw Wallace & Co. 

James Finlay & Co., Ld. 
McLeod & Co. 

Shaw Wallace & Co. 

Begg Dunlop & Co., Ld, 
Williamson Magor & Go. 


ismiaclfie 
■Bughmari 
Barduar 
Baieli 
Borahl ... 
Bormah Jan 
#efoo Valley 
Dhunseri 
Dorrung 
■aohpur^ 
Murphulani, 
Namburnadt 

Sapoi 

Ttiojian 

Tezpote 

Titabur 

Yonganl 


GACHSR 

8.00.000 

1.20.(100 

10,00,000 

2,60,000 

7.00. 000 

2.75.000 

8.00. 000 

4.20.000 
4,00,000 


GARDENS 

1,76,000 


J, Mackilliean <?s Co. 
Jardine Skinner & Co. 
Jardme Skinner 6 e Co. 
Jardine Skinner & Co. 
Oclavfus Steel & Co., Ld. 
Octavius Steel <fe Co., Ld. 
Jardine Skinner & Co, 
OUlanders Arbuthnot <fc Co 
Begg Dunlop & Co., Ld. 


Arcuttipore ... 
Ballacherra 
Central Gacbar 
Chandspote ... 
Eastern Caehar 
£alBcherra ... 
Kallnugger & Rhoreel 
Manipur 
Boopacherra 


CHOTAGONG 

2,00.000 

2,00,000 


GARDENS 

1,10,000 


Rilburn &Co, 
Kllburn & Co 


EornafuU 

Oodaleah 


DARJEELING 


GARDENS 


Jardine Skinner & Co 
Octavius Steel & Co-, Ld- 
Andrew Yule & Co„ Ld. 
Davenport & Co., Ld. 
Wihiamson Magor & Co. 


Kurseong & Darjeeling 
Lohagar 

Mim 

Pussimbing ... 
Sungma 


DUARS 

2.60,000 

8,46,400 


GARDENS 

1,05,000 


Duncan Brothers & Co., Ld 
Andrew Yule & Co., Ld. 


Phaskowa 

Sarugaon 


BYLHET 

3.00 000 
6,00.000 
2,46.050 

6.68.000 

2,00.000 

3.20.000 

2.60.000 

TSRAl 

9.25.000 

3.44.000 

4.60.000 

2.20.000 


GARDENS 


100 '■ fiO , 

10 - s 

10 ■ 4 

10 .’li 

10 ' S ' 

10 213/16 


Octavius Steel & t?0.. Ld 
Duncan Broi-u-« s & Co,, 
Octavius Steel ft Co. 
Octavius Steel & Co. 
Kilburn & Co. 

Shaw Wallace & Oo. 
McLeod & Co. 


Ohundeecherra 

Dauracherra ... 

Kalitl 

Loobah 

Manlvle 

Rsjnagar 

'Biutema 


GARDENS 


McLeod & Co, 

Planters’ Stores Sc Agency Ld. 
Kilburn & Co. 

Begg Dunlop & Co„ Ld. 


Ata! 

Longview 
New Terai 
Tlrrihannah 


i—Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend ' 

per cent. Dividend Accounts 
1S81 I percent. Closed. 
1982 


Dividend 
per cent. 
- 19.80 


1 Reserve 
i and 
' Other 
' Funds 

I ' Rs. 


Managing Agents 
or 

Secretaries 


Market 

ijiiotadot! 


Block 

account, 


Paid-up 

Capital 

Ordinary 

Rs, 


NAMES 


s . Ftrpo Ld. 

^<■ 61.10 Matob, 

\ «oc!8tftd Hotels of 
Ind!' 


A. Firpo 
S, Snndgrew 


J. Faletti 


'Bararee Coke 
BeharRlce Mills 
Britannia Biscuit 


Jardine Skinner & Co, 
H, V. Low & Co., Ld, 
V, J. Berry ... 


12,00,000 

16,91,600 

r 5,84.660 1 

L 6,26.00QJ 

r ’ 41,40.0001 

L 2 76.000 J 


iirli’fih India Cor- 
>i>rat(cifi . 


[ R. Menaies 


L-rFirst half-year. , - 


NAMES. 

Managing Agents 
or 

Secretaries 

Paid-up 

Capital 

Ordinary 

Reserve 

and 

other 

Funds 

■ 

Block 

account 

1 

Acreage 

under 

Tea 

Dividend per cent. 

1920 ! 1080 1 1981 

i'sl(l-up 
per i 

.Share ■ 

Market 

(Juatfi- 

tions 

■ 

^ 

Rs. 

Ra. _ 

Pa 



— 



■■ - Rs.. ' j 

Hattikhira 

Laekatoorab - 

New .Sanianbagh ... 

Patrakola 
ireliapara — 

Octavius Steel & Co 

BYLHET 

9.00,000 

gardens 

3,60,000 

13,76,876 

2,825i 

Nil 

Nil 

Nil 

10 ! 

m 

J. Mackilliean S Co. ... 

4,00,000 

2,20,000 

6.46,171 

1.000 

6 


Nii 

, 10 1 

Hi 

Shaw Wallace & Co ... ••• 

4,00,000 

1,80, (!'){) 

4,67,001 

l.fiOO 


NMl 

Nil 

10 1 

124 

Duncan Brothers & Co., Ld, ... 

19,00,000 

37,00,000 

87,00.(100 

5,2681 

40 

in 

10 

loo I 

480 

Duncan Brothers & Co., Ld. ... 

4,60,000 

4,66,000 

4,65,000 

1,165 

10 

7i 

6 

, 100 i 

196 

Belgachl — 

Gungaram — 

New Chumta 

Pahargoomiah ... — 

Davenport & Co., Ld. ... 

TERAI 

1,2.5,000 

GARDENS 

80,000 

48,247 


Nil 

Nil 

Nil 

10 

n 

Duncan Brothers & Co., Ld. ... 

4,20,000 

3,S0,000 

6, .70,000 

1,716 

Nil 

Nil 

Nil 

100 

3.50 

Davenport ft Co., Ld. 

1,00,000 

90,000 

1.0S.9S0 

529 

6 

Nil 

Nil 

10 

20 

Kilburn & Co. 

2,61,000 

2,15,000 

2,93,560 

961 

16 

Nil 

5 

100 

115 



Bastl Sugar ^ 

Uarew & Co, 

Cawnporo 

ChaoiparuTK Sugar 

DescaB Sugar iAbkbatl 

gart iid 1 ?DlstUkrIes * Sugar 
Murree Bre^wcry 
New Sevan Sugar ’ 

Punjab Sugar •« ,. 

pnrtahpote Sugar - 
Rvain Sugar 

Ranvaatipur Central Sugar 
UnUed Breweries 


jCTRtC LIGHlTINQ POWE R AND TEI 

4 , 37,247 1 fi. 4 R,finfl 

69,918 1 . 3 , 62,396 

1 . 06,011 7 . 91,726 


14.93,909 

16. 00. 000 

7,39.200 

2,06,720 

6,00,000 

1,00,000 

12.99,900 

61,16,300 

r 8,00.0001 
L 2,70,000 J 
£1,804,580 

4.50.000 

9.00. 000 

5.00. 000 
14,99,860 
£4,86,800 

20.00. 000 
5,49,900 

5.60.000 
6,99,860 

15,91,210 I 
i 4,89.183 

7.00. 000 
H-,i.01,186 

■ 6,98.987 
4,98,433 

ENOINEE 


Martin ft Co. — 
International G. E, C. 
OotavlOus Steel ft Co., td, 
P. ,L, Jaltley ft Co. 
Martin ft Co. 

Eithnrn ft Co. 

Martin ft Co, 

P. Rooney 

Begg Dunlop & Co., Ld. 

T. Homan 

OettaviuaBteel ft Co. 
OptavibtSteei * Co„ Ld. 
P. L. Ifaitly ft Cu. 

Martin ft Co. 
lir.E. Elston 
T. A. Rowland Knos 
Octavius Steel ft Co., Ld. 
Oetavina Steel ft Co., Ld. 
Martin ft Co, 

Octavlm Steel ft Co., Ld 
H.C Weightmao 
Octavius Steel ft Co.. Ld. 
Martin ft co, 

Martin ft Co. ... 
Martin ft Co. 


Agra Electric Rnfply 
Ajmer Electric .Rnpp.y •* 

B agalpur Electric buppiy « 

Baflueu EB-t, Supply to. Ltd. .. 

BarieUy Blecttlc Supply 

B&rraskpore' Electtic Supply 
BeTiates Rleotrlo ^il'Ply 
B yUiial Telepbooe Cor, 

ObjLipatal'owcT 

Calcana ElTctrlc Supply 
CUttBsitr'tirctrip Supply . . 
.t>ttcea.Eluc'4cU5-p!y , . 

Ooralthporc.liteutrfc Supply 
Ju^bKlpOTC pliHJtrtc Sapplj . , 
*iUpplJ ’* 

, '* 

f-llrjsapipfe Eiecisls Supciy 
'-Mo^wHcrpore BteaWo supply , 
Muttra gisftrlc supply , < 
Elettrls} Supply ■ ?, , 
Rawnlplad! Rieerrower Co. ’ . 
Sbabtebanpere Elecirfo Supply 
■C.B.EP-ctrlcaHpply - . 

' 'Ctoper Canges Electric fiapply 
Dpprf Jumna SkeUic Supply 


19 . 79 .in 0 
1 . 02 , 78.087 
6 ', 68.207 

£ 6 . 868,461 

4 , 86.961 

18 , 06.660 

5 , 02 . 7.33 

17 .S 3 . 14.3 

£ 9 , 36,660 

30 , 66 , 20.5 

6 , 10,414 

6 , 15,076 

7 , 10,864 

27 , 55,988 

22 .? 6,626 

6 . 6 i', 64,3 

70 . 28,353 

6 , 02,244 

4 , 14,823 

metal wo 

2 , 67,450 
£ 3 , 223,111 
27 , 05,883 I 
11 , 76,628 ' 
4 . 42,072 
18 , 85,810 
n. 28.918 
1 , 78 , 49,680 
26 , 10.740 
7 , 67,890 
2 , 42 , 85.3 
2 , 69 , 76,896 
60 , 82,624 
41 , 17,812 
86 , 85.999 
2 . 74.837 
2,98*06-9 
. & 0 S ,008 


£2,614,4,39 

£89,019 

7.88,568 

7.272 

8 . 06 . 70 S 

£ 1 , 96 , 4*9 

9,08,230 

1P,U08 

1 , 01,296 

1,03.192 

4,67,776 

6 . 89,703 

59,771 

22,92,415 

82,075 

17,902 

RING AND 

I, 75,688 
£872,521 

2,66,820 

4,48,621 

8 , 62,963 

9 , 08,090 

2 , 69,138 

1,49*13,890 

2,17,421 

“87,620 

89*98.689 

84,45.489 

II, 48,396 
12,96,141 

- 68,831 
' 2,'rO,eS4 
8,42.082 


Arltiur Butler (Moauttarpora/ 
Erngsi imo Coi, Id. «* 
Brafttealtea > •r, „ , „ 

ijrldiu ft Boot Co., (ladlnl Ld, 
Sdtanrila PuHdla* ft Iron 
Btltaonlft Engineering - ’ 

B, 1. EkdtricCSJOStractlon 

Bam ft Co,. Ld. ... 


Balp^Lftwrie ft Co., Ld. 
W.T.YlserHarmer 
A. R.Newberfc ... " ... 

Bataer-Uwrle ft Co„ Ld. ... 
Bp’imet WUsott ft Co*, Ld. V.. 
'MbLeodSiQo* 

Bab«.-r Laynrie ft Co., Ld- 

z . - 

W. 

BalmerLnlrrleftOo., W. 
Burn ft Cd. ‘ «, ' 

BurnftCtf. ”* 

Bird ft Co. “ 

Marshalls IDlrepfion), Ld. ■«. 
Begg 8stfe,erland Ld . ' 
JobnKibaftCs,, Ld, u 

Turner, jfprrj^p ft. CO., Lds. 


• 6,00,000 
10,00,000 
6,00,000 

42 . 00 . 000 

12 . 50.000 

8,00,000 

■' 4 * 10,610 
1 , 44 , 01,600 
■: ' 9 , 74,375 

16 . 00 . 000 

62 . 60.000 

1.00,000 

' 3 . 00,000 
rc. 40,000 
11 . 46.165 


Hnoghiy l^ebing 
.RoiVTahi DCickhig ■ «. 

Indian CaVvanigittg 
Indian Iran ft St wl 

Indian Standard Wagon 


E lanard bubl Ettglueerliig 
Vfaireball Sosa ft Co. (tndii 
Saran Engineering 
Stvri ErCMlttOW 
ThorBfOtOft 4iBdTaJ Ld, 


l~lnteritn dividend 


X— ex-dividend 


INDIAN FINANCE 


[April 


193S 


MISCELLANEOUS COMPANIES, 


NAMES. 


Brush-v.'ire "■ 

Burma Cfirporatian 

Csleutta Ice Association 

Digwarrah Kubbi-r ... 
Ganges Hope , — 

Great Eastern Hotel ... 

Humayan properties — 

1 adian — 

Indian Cable ta. 

I, Turpentine A Rosin to,, na 

Indian Wood Products 
Ivan Jones Ld. — 

Madsn Theatre t — 

Spence’s Botei ... 

SteaartftCo. •" 

OnitedCoffeeSuppiy — 
Wttlford Transport ... 
Walter Locke ft Co. .. 
Wbiteawaj Lftid'aw 


Calcutta Tramway 

Trjpore-Balipara Tramways 

Calcutta Steam fiavlgatlon 
Calcutta Landing ft bhippiu® 
Eraser (Landing ft Shipping) 
India General Nav. ft Rly- 
Port Shipping 


Assam Saw Mills ft Timber 

Bengal Timber Trading 
Borooah 'I'lmbcr ••• 


Slanaging Agents 
or 

Secretaries. 


Paid-up 

Capital 

Ordinary. 

Rs. 


Begg Sutherland Ld. 

Henry Eonslord ... 

i Balmer Lawrie ft Co. Ld. .. 
Andrew Yule ft Co.. Ld- .. 
Macnell&Co. ... 

V- Maurer •- 

A. E, Warren 

S. Raghavachan— — 

B. Insltd. Cables Ld 

J. P. Srivastava ft Sons 

Olllanders Arbuthnot ft Co. 
Ivan Jones. 

J. E. Madan & Co. 

H, Hobbs - 

H. Hannay -• 

T Stanes ft Co., Ld. 

J. W. BOSS 
J. A. Hatton 
A. J.Klng ... 


40,000 

18.64,16,880 

6,00,000 

4.75.000 

7.00 000 
12,00.000 

4.61.500 
6,79,900 

14,36,350 
[ ' 6 , 00,000 
L 8,00,000 

11,98.600 

6,00,000 

36,00,000 

6,00,000 

6,64,826 

2.25.000 

5.25.500 

7.50.000 
£689,380 


TRAM WAYS. STB 


G. R. Dain 

McLeod ft Co, ... _ ^ 
Andrew Yule ft Co., Ld. 
Boare, Miller ft Co.. Ld. 
Gladstone W'yllie ft Co. 
Kilbnrn&Oo. ... 
KllburnftCo. — ■ , 

Andrew Yuie ft Co...Ld. 


Bird ft Oo. ... 
Jardlne Skinner ft Co, 
Mai tin .ft Co. 


£700,000 

1.76.000 
20,00,009 

8.40.000 

6.26.000 
S.78,050 

£655,680 

14,08,220 


SAW M 

8,86,166 

6,00,000 

20,00,000 


Reserve 

Block 

o £3 

GJ SS 
2"§ 

M'S 

a, w 

2og 

V ^ 

5« 

' and 1 

other Funds.' 

.Account. 

P' ■ 

X ^ ■ 

ftp,' 

P Cl 

>1,2 
a a. 

P.8. 

' Rs. 




51ISCELLAN 

RODS. 




1,94 430 

1,49,586 

Nil 

Nil 

Nil 

76,61,869 

12,46,37,287 

SJ 

Si 

2i 

14.74,822 

18,01,8P2 

6i 

5 

5 

1,51,012 

6,29,666 

Nit 

N1 


14,11,887 

11,76,180 

■ SO 

20 

Nil 

20,96,782 

46.08.614 

5 

5 

24 


11.03,496 

nil 

nil 

Nil 

4,31,019 

9,12,903 

Nil 

Nil 


6,64,953 

22,2P,185 

Nil 

Nil 

Nil 

6,18,128 

7,30,74? 

10 

10 

10 

6,1.0,068 

9,35.029 

16 

18 

20 

1,21,401 

84,602 

5 

Nil 

Sf 

80,76,104 

78,17,560 

6 

*" 


2,10.294 

5,42,086 

6 

Nii 


2,28,793 

1.8S,.314 

Nil 

Nil 


2,08,946 

2,05,8.36 

ID 

10 

io 

17,00,016 

21,14.397 

' Nil 

Nil 


411,467 

80.286 

Nil 


£220.428 

£787,980 

8 

Nil 

Nil 

AMER TRAN 

STT ft STOR 

AGE 



£826,841 

£1,547,103 

Nil 

Si 

Si 

60,466 

4,87,240 

4 

4 


49,29,698 

76.,32.6?6 

16 

10 

io 

84,20,869 

42,42,466 

Si 

7 

7 

9,79,441 

12,68,799 

Nil 

... 

2,00,683 

4,5.3,188 

10 

. B 

: : 

£726,720 

£1.925.746 

, 4 

Nil 

18,71,714 

28,28,764 

16i 

10 

n 


IILLS AND T1 MBER 


7,86,270 

11,15,706 

2,14,268 


23,40,964 

S.18.755 

18,10,416 


SUGAR k®^*’INEEIEk BBRWERljES ft DISTII LERIRS 


G, B. Narang 
Lyaii. Marshall ft Co. 
Bfgg Sutherland Ld. 
Begg Sutherland Ld. 

Parry ft Co 

F, U. Beynon 
Parry ft Co. 

G. Duncan ... 
Andrew Ynle ft Co,. Ld. 

G. B. Narang 

Begg Dunlop ft Co., Ld, 
Begg -bitherland Ld. 
Be«g Rntherland Ld. 

H. P.S trout 


9,67,387 
16,00,000 
16,00,000 
12,00,000 
j 6,64,000 
1 1,66,000 
18,00,000 

£80,000 

18,00,000 

11,00,009 

7.26.000 

2.37.000 

9.00. 000 

4.00. 000 
11,99,000 

6.00. 000 


6,!'3,778 

6,46.190 

62,11,781 

27,08,820 

82,72,712 

6,78,09.3 

£106,000 

18,60,889 

10.29,370 

11,26,691 

14,06,747 

14,81,168 

11,86.50.3 

7,43,216 


14,64.476 

13.67,299 

63,22,776 

41,44.068 

81,17,196 
13.29,310 
£200 420 
17.09,117 
18,22,256 

16,46,242 

27.04,900 

17.00. 189 

23.. 37.29’l 
4,68,879 


Nil 

6 

Nil 


8.12 


12.2 

8.9 


12 

“io 

6.1 

4.12 


40 

10 

10 

10 

100 

100 

10 

100 

VI 

10 

6 


£1 

100 

loo 

100 

10 

10 

£10 

10 


Nil ■ 

Nil ■ 

Nil ■ 



Nil 

Nil 

Nil 



2 

Nil 

H 

... 


10 

6 


... 


12 

'3 

12 

8 


Nil 

Nil 

Nil 

... 


7i 

e 

S 

3.9 


Nil 

Nil 

Nil 

... 


Nil 

Nil 

Nil 

... 

is 

m. 





Nil 

Nil 

»♦« 

io 


2* 

Nil 

Nil 

... 


4 

21 

•» 



Nil 

Nil 

».« 

6.12 



2| 


3.9 


Nil 

m 

... 

12 


Nil 

Nil 

Nil 

6,12 


15 

Nil 

Nil 

4 


Nil 

Nit 

... 

6.12 


Nil 

Nil 

... 

... 


5 

7* 

Nil 

12 


6 

Nil 

8 


10 

10 

20 

8 


Ml 

Nil 


11 


Nil 

Nil 

Nil 

6 


Nil 

Nil 


8.R 


Nil 

Nil 


4,10 


NHI 

r , Nit 1 

mi 


7 J 

L Nil j 

Nil 

.. 


20 

n 

n 

8 

asoj 

100 

6 

46 

2i 

[■S] 

27-1 

4i 

8/18 

1 1 / 16 . 
11/8 
15 
% 

6/. -6 

8 . 6 


141 
68 
173 
106i 
*i 
„ .6i 
84 
lOi 


SPHONK 

4 

8 

n : 


100 

Nil 

Nil 

Nii 


10 

Nil 

Nil 

... 

■ . . 

... 

Nil 

Nil 

■2 

■ ■ ' ••• ■ 

io 

10 

10 

10 

22 

100 

Nil 

3 

2i 

■ . ■ ■ 

10 

.8 

6 

6 

6 

10 

10 

10 

10 

12 

f 6C 

Nil 

Nil 



Liu 

14 1/12 

18} 

6 

••• 

£ 

Nil 

Nil 


12 1 

10 

7^ 

6 

... 

10 

in 



699 



LIGHT RAILWAY COMPANIES 


Reserve 
and other 
Funds. 


1 Paid-up 

Managing Agents i Capital 

, or ( Ordinary, 

Secretaries. { 


Block 

account, 


■IPirst half.year 


NA,MES_ 

- Managing Agents 

rir . . . :6T 

> Secretaries "... 

Faid-np 
Capital , . 
Ordinary.. 

Rs. 

! 

i Reserve 
‘ and 
{other Fuads 

i Rs. 

! . 

Block 

Aeeduat 

R«.' 

i 

! 

- ?• la 

) -• 1655 |f*»5 

i. 

j a a 

■ S « 

•5^ gc-O 

: -P iuS 

.. .Sl;., 

1 

i 2 «§ 
1' 

■ ■■ 

; P .o, 

a't? . 

|i 

|o 

' 

S'" 1 
s«S’ 

cS w 

A«^ ! 

'fit i 

■« « 

■S' .2 

< 9 " 

at 




i dressing |cOMPAmi.S 

; ■* ■ 

j 



« i 


Calcutta Hydraulic ... 
cam per down 

Central Hydraulic — -• 

A ndrew Yule & Co., Ld. ... 
Cos Brothers td. 

Andrew Yule & Go., Ld. ... 

8,00,000 

4,80.000 

e, 00 , 000 . 

I' ■ ■ 

i 18,89,055 
.3.24.608 
7,94.362 

j 16,64,08.5 
i 4,'?9.503 

1 10,12,204 

I ■ - 9- 

i 7§ 

[ 121 

i . ■ 

t IS , 

1 10: . 

! ^ 18 

[■ 10 ■■ 

71' 

s 

j . 6T2 1 
! 7 

1 6T2| 

100 ■ 
ino 

100 

1234 

91 

12 s 

jcasmyth’s Patent 

J. 0. Buflus & Co., Ld . ... 

r 8,95 6001 
L 4,500j 

2.66,800 

0,74.485 

. . : 7. 

!-■ 7 

i 

.. . 6 

1 , i 

-j . 6*12 

rioo'i ' 

1 25 1 ! 

r 87 

L 2SJ 

Hdnftkuada Baling 

Bird & Go. 

O.OQ.OiH! 

9.29,430 

12.26,630 

B 

! 12 

j 

12 ' 

i 

; ..... g. 

100 1 

158 




OIL 

MILLS 


! ■ 


5 

( ■ 

1" 


British Ceylon Corporation ... 

lide 'Water Oil Co., (!ndia»Xd.... 
howrah Oil Mills .... ••• 

F. -W. Richings 

Andrew Yule & Co., Ld. ... 
Andrew Yule & Co., Ld. ... 

9?, 60,000 
e.oo.oflo 

4,00,000 

7,94,542 

3.27,967 

4,22,985 

2,8,99.660 

2,09,823 

4.83.616 

16 

10 

NH 

lb 

10 

Nil 

■ h 
-2| 

m 

4-10 

612 

7i j 

10 1 
10 

7 

9 

9 




INSURANCE 

COMPANIR.<4 





1 


Hiadusthan Co-operatiTe 

National 

Triton *•' ' 

National Indian Life ... 

Sarendranath Tagore 

R (3. Dae & Co, 

Jnrrtine Skinner* Co. 

Martin & Co. 

4,88 JflS 
1,00.000 
6,76,000. 

1.28,69.689 

1.63,37,680 

88.79.100 

26.7.6,142 

NU 

8 

■ .40 

Nil 

12 

■ '40' ■: 

■' ■".Nir 

^ 40 

i 

12 1 
12 

26 ^ 
too ; 
95 ‘ 
60 

25 

526 

IRl 

65 



REAL 

PROPERTY 

AND ZEMIN 

DARf 



. 1 

1 

1 


Betiaal Bonded Warehouse 

:■ ■ ■ 

Ooinmerclal Property b 

A. K. Bose 

.Send a & Co., (India). Ld ... 

r 10 , 00,000 
1.26.000 

1 2,00.000 

^ 26,000 
48,00,0001 
4 . 00.000 1 

"| 6,26.661 
11,87,868 

lO.OSiOOO 

69,26.490 

10 

Nil 

Nil- . 

''■■2" .■ 

« 1 

3’9 

“A 500 n 

B62j; 

0 100 : ! 
i> 124 ; ^ 

[.Sl, 

r460 
^611 
^ 98 
1124 
a 

5 

Saranpura Dere’opnient 

Midnapore Zemiadary 

Mdthrapur Zemindary 

Bird &Co. 

Andrew Yuie * Co., Ld. ... 
Nirmal Kumar Jain 

15.00. 0001 
: 6,00,000 1 

94.00. 000 

10.00. 000 

10,80,832 

23.01,162 

1,43.,302 

19,5r,si« 

96.24,883 

8.86,212 

■u 

mt 

61 

isJ 

.8 

.Nil 

4!1 
. ;. i3i J 

. 12 

■ 4" • 

ISli 

100 

10 I 

01 

10 

69 

11 




PAPE.R 

MILLS. 





1 


Bengal ... .*• 

Titaghur 

Balmer Lawrie & Co., Ld, ... 
F. "W. Heilgers& Co. ' ... 

9,00,000 
r 4,87,5001 
L 3.18,466.1 

56,89,119 

1,18,99,872 

89.83.707 

1,62,20,102 

■ ■ im 

Ml 
S4| j 

20 

86. 

871 

V'.'.OO-' 

22i 
28 7/16 

6T8 

8-fi 

25 i 

!?] [ 

671 

141 

51 


CEMENT, 

LIME, 

FIRECLAY, 

POTTERY 

SLATE, 

: Rtp, 





Bengal Potteries 

Bisra Stone and Lime — 

Kahgra Valley Slate 

K. Angier 

Bird & Co. ... 

Bakahi Sohan La! 

9,10,640 

7.60.000 

1.20.000 

79., 384 
24,82,091 
88,886 

8.66,1.86 

27.3M70 

1,06,511 

m 

■ '■ 42i ' 

—11 

. ;Ni!. 

88 

-.0 ■ 

■ 0 • ■ 

: ’ 3*9 

6 

10 

10 

100 

1’ 

SO 

164 

Kumardhttbi Fireclay k Silica , ... 
Reliance Fire Brick & Pottery ... 
Sutna Stone & Lime ... 

B>rditCo, .4. . ... 

Andrew Yule & Co„ Id, ... 
Gladstone Wyllie & Co. ... 

4.00.000 

6 00,000 
1,15,200 

21,40,624 

6.43,611 

4,11,660 

25,71,124 

9,29.181 

2,79,096 

' ml 
■: 8| 
10 

■ Hi! 

6* 

*8-„ 

12 

8*2. i 
8T2 

10 i 

in { 
100 1 

24 

5.1 

LOl 




CHEMfCAL 

Innnstsiss 




1 



Bengal Aerating Has ... 

Bents. Chemical k Pharmactl. ... 
Frank Ross & Co. ... ..4 

Andrew Yule & Co„ Ld. ... 
llaishekhar Bost! . 4 . 

Frank Ross 

6.60,000 

10.000.00 

8,80.000 

6.91,019 

24,91,709 

48,680 

; 9,44.166 1 
80,69.370 1 
6.8.1a2 1 

6 

16 

ATI 

6 

U 

mi 

6. 

16 

ei 

6T9 

2 

100 ' 
100 ; 

G }■ . 

.81 

294 

4i. 

Little’s Oriental Balm 

Smith. Stanistreet 1.V. G 0 ,, Ld. ... 

, 1 

Oakley Bowden & Co, ... ’ 
H. W. Thomas ... | 

2*S0.000 . 

.. 

80,000 1 
8,71,836 : 

6,04,411 ( 
7,77.540 j 

f 

n 

mi 

Nil 


? 

10 ! 
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BOMBAY COTTON MILLS 


Re«erv** 
and other 
Fuads 
includlSj^r 
Depreda- 
tion, 
Bs. 


KCHiJis Qf 


Divi»ax» MR cssr 


Secpetarlea, 
Massaging Directors 
or 

Managing Agents. 


dross 

Block 

Account. 


Paid-up 

Capita! 

Ordinary, 

Rs. 


Market 

tjuotatios 


NAHIS of Mill. 


Spindles. | Looms, 


Tata Ron? Ld. 

E. D. Sassoon & Co„ Ld, 

HortnusSep Rons & Co. ... 
VowrosjeP Wfidi.'! & Sons ... 
W, H. Brady & Co.. Ld. ... 
CijrrijnLhoy Ehrahim & Sons 
Brijial Bilasrai A.Co. 

C N. WadiaftCo. 

Tata Rons Ld. 

W. B. Brady * Co., Ld. ... 
CowaslPe Jchanglr & Co., Ld. 
Currlmhhoy Ehrahim & Sons. 
Currlmbhoy Ehrahim & Sons. 

E. D. Sassoon & Co.. Ld 
Sassoon J. David & Co., Ld. 


Ahmertabad Advance 
Apollo «, 

Bofflhay Cotton P - 
Bombay Dyeing, etc. 

Bombay ind .strial •• 

Bradbury P - 

Broach Fine Counts ... 

Ceatraf India P - 
Colaha iaad & Miu — 

Coorla 

Crescent .«• 

Currlmbhoy 

Dav*d 
Dawn 

K D Sassoon Dalted P E. D. Sassoon & Co., Ld. 2,00.00.000 S.2i,«1.5e.a 

ffhrahisnbhoy Pabaney Cuerimhhny Ehrahim & Rons 20,00.000 3!!,r)4 64" 50,19,014 

Edward Saa»on ... B, D Sassoon & Co.. Ld. 17.00.000 17,40.fiRl fiO.fiP.S.'il 

glphinatone — E. D. Sassoon & Co., Ld. ... 25,00,000 14,14.013 62,48,431 

Eftwithhov... — Currlmbhoy Bbrahim & Sons 18.00,000 61,97, Of? 65.fil.«29 

rfnlav ... Tames Finlay & Co„ Ld. ... 40,00 000 26.70.IP.P 39,90.158 

Framjee Petit 0. M. Petit Sons A: Co ... 12,50,000 48.90,219 62,86,772 

... ... F. Forbes Cambell Ld. ... 39,04,700 87.58.670 62,93,194 

Htndoostan - Thackersey Mooljee A Co ... f 11,84.000 1 60,70.168 61,52,276 

L 16,000 I 

Indian ... Tbaokersey Moollee & Co. re.OS.OQO"! 48,97,999 80,48.878 

L 37,000 I 

Indore Malwa Dnited Currlmbhoy Ebrahim & Stone. 20,00,000 76.80 110 84,84,996 

Kastoorcband ... Currlmbhoy Ehrahim & Sons 69,74.875 26.26.3i9 1.44.71,135 

Shaadeish... Mooliet Jaitha & Co, ... 7,50,000 4“.96.676 89,05,465 

Khatu MakanJl P - Khatau Makanji & Co. ... 19.96,760 63,10,44’ 1,06.90.280 

aohinoor ... ••• Killick Nixon & Co. 90,00,000 69,79,962 92,64,643 

L&khshmi ... The Bombay Co., Ld, ... 16,00,000 78.43.330 53,90,768 

Madhowil Dharamsl P oocuIdaeMadhowjlRons&Co. 18,50,000 60,69 977 1,01.70,080 

Madras Dnited -. K M. Jaitha ... - 5,00,500 40,81,795 57,92.826 

I4aver Sassoon ... R. D. Sassoon ft Co.. Ld. ... 10.00.000 29,49.114 60,51.772 

Model M Us Nagpur ... R A Dadahhay ft Co. 94.91,8 >0 2n,o%6?o j, 21,96,041 

Uorariee Gocuidas ... Vforarjee Cocuidas & Co. 11,60,000 ‘•28,43,667 1,44,10,112 

Mysore ... N. RlrurSCo, ... ... 12,44.600 32,97.469 68.12,033 

New City of Bombay W. H, Brady & Co., Ld. ... 8.00,000 15.61,329 41,59,682 

New Great Eastern ... W. H. Brady & Co., Ld. ... 15,00,000 40,76,688 62.61,725 

Osmanshabl ... Currlmbhoy Ebrahim ft Sone 86,80,276 S.01.600 42,80,721 

Peftfl Currlmbhoy Ebrahim & Sons 

Phoenix ... ••• B. Darnandrai ft Sons 

Pr« tnier ... •• Currlmbhoy Ebrahim ft Rons 

Sassoon & Allanoe Silk David Sassoon ft Co , ,d. ... 

Sassoon Spinning David Sassoon & Co.. Ld. ... 

Shoiapoor ... Morarjee Ooeuidas & Co, ... 

Simplex ... — Alien Bros, ft Co., fin.) Ld. 

Sir Shapurji Broach P viathradas Goculdas ft Co. ... 

Tata:Son8,Ld.";' .i. 

■ J ames'Finlay- '&‘Coi|;Ld. 

■Tata ''Sons 14. .■..' ■. ... 

Fisbnn P ... The Bombay Co., Ld. ... 

Western India ... Thackersey Mooli ee & Co. „. 


19,07.900 

8.00,000 

19.99.180 

5.00. 0UO 

40.00. 000 

8 . 00 . 000 
2?,60,000 

50.00. 000’ 
2.56,000 

20.00. 000 

24.00. 000 

18,24,276 

16.00. 000 
12 00,000 


Bvadeshi 

Swan 


i-“lnterim Divld"nd 


OTHER COTTON MILLS 


I Reserve 
Paid-up I and other 
Capital i Fund-s 
Ordinary including 
Depreoia- 
tiori. 


Gross I NDiinER or Diyideno ser cfiin:. 

Block ■ 

Account " "j I 

Spindles, i Looms 1930 1931 j 1982 


Market 

Quotation 


Secretaries, 
Managing Directors, or 
iVIanaging Agents 


NAMES 


Bangalore P ... Blnny ft Co. (Madras) Ld. 20,25,0(0 97.45,352 l.S7.3t,62!» 42.174 880 4| Nil 

Bengal Luxmi ... S- Bhatfercharjee ... 17,78,200 87, 82,6-6 Sf),.80,578 ,87,0u0 750 NH 

Bengal-Nagpur P Shaw Wallace ft Co. ... 9,00,000 . 25,32,862 26.92.864 28,704 548 7* 1ft 

Birla (Delhi) ... Birla Bros. i.d. ... 16,00,000 16,88,189 30,42,989 21.000 600 10 20 

•Boivreah P ... Kettlewell Builen ft - ' ■ 

Co.Ld. ... , 6,00.000 53,91,590 61,68,056 . 46,6721 ... . Nil Ml 

Buckingham ft 

Carnatic P Blnny ft Co. (Madras) Ld. 89.20,900 2,40,16,357 2,44,68,812 93 728 2,656 10 10 

<Cawnpore Textiles BeggSutherlBad&Co Ld. 19.06,215 VO.CTS 27,73.771 30,000 300 Nil Nil 

•Coimbatore T. Stanes ft Co. Ld, . ... . 13,84,600 63,42,005 65,73,807 47,SU0 195 8 Nl! 

Delhi Cloth ft , 

•General mills Ld... Madan Mohan Laia ... • 10,00,000 ... 66,19 154 69,851 1,855 40 35 

Dunbar P ... Kettlewell BuHett ft ' 

Co Ld. ... - ... 14.00,000 66,97.888 66,80,120 46.6i]8 ...• Nil NU 

Elgin P ... Begg Sutherland ft Co- Ld. 21,o0.000 44,64,398 65,63.654 60,000 1,260' Nil Nrt 

Jlyajlrao ... Sir a Bro-«. Ud. , ... 80,91,0!.'0 ] 39,19 620 74,9 ',448 29,000 775 15 20 

Kaleeswarars ... P. Somamndram Chellior 6,60.000 26,73,284 53.78,628 26,968 ... ‘ 60 

Kesoram P ... Birla Bros Ld. ... 16.00.000 - 6,14.295 30,46,795 64,248 1,260 NU ID - 

Malabar ... P. Soroa-sundram OhelUor 6,00,000 12.89.827 15,47,895 17.666 - Nil 

Madura ... A. ft F Harvey ' - ... 6i!,34 738 2,69.38.404 2.68.90.491 416,2-18 10 10 

•Mohlni ... ChttkrayartiSons ftCo. 18,99,870 4.92.852 18.53,487 9,424 426 S 

’MuirP .. Sir T. .Smith ... 15.00,000 91,08,616 84,88,827 86.484 l,57» ' 60 40 

New Ring P ... Kettlewell Builen ft , • . • . 

Co.Ld. ... 3,00.000 16;57,790 19,18,608 23,904 .« Nil Nil 

New Victoria P ... J. P. Srivastava ft C, T. 

**• Y’oa’lll 9.SD.S65 20,23,660 105,000 1,620 NU , 6 

S. R. Kbanna ... -6.W,000 8.68.366 -SO.OS.Tn ‘ 17,888 - Nil '' 

NOfa:— Companies marked P. have Preference Rhares. ‘ 

' *’*” -t "ilv"', ' ' " ' 

a. ..J, ‘ . ,1, I. . A jit 
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LAKSHl! INSURANCE 

COMPANY, LIMITED. 

has the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April !‘^32 discloses a 
SURPLUS OF 

Rs. 5,24,371 

which enables the Company 
to declare a 

REVERSIONARY BONUS 

of 

Rs. 18 per thousand per annum 
on Whole Life Policies. 

Rs. 15 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE : 

LAKSHMi BUILDINGS 

McLeod Road - LAHORE 


COMPANY, LIMITED 

INCORPOKATED IN BENGAL IN 1919 

LATEST TESTIMONIAL 

“ I am highly' thankful to the 
Company for the prompt disposal 
of my claim within a very short 
time, which I did hardly expect, 
and for this I offer my sincere 
thanks. 

I have been highly pleased with 
the dealings of the Company, and 
it being a purely Indian concern 
deserves encouragement by the 
people of the land.” 


ESTABLISHED 1897 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

INCREASED 


Rs. 10/* per Annum per 
Rs. 1,000/. Assured on 
Wbuie Life Assurance 

and 

Rs. 14/. per Annum per 
Rs. 1000/. Assured on 
Endowment Assurance 


Widow of 

Late Babu Sadhuchakan Mohanty 
Policy No. 2075. 
Baeipada, Mayuebiianj 
It^fh March, 1933. 

WANTED AGEiNTS 

APPEY :~ 

“STEPHEN HOUSE” 

4, Dalhousie Square 
, CALCUTTA., . 


Chief Age.nts : 

D, M. DAS & SONS, LD 

28 , Dalhousie Square, 
CALCUTTA. 


HEAD OFFICE : BOMBAY. 


RESERVE' 

TOTAL lAfNE^';''¥;f%.;:T 

. Calcutta Branch 


ALL RISKS COVERED 

LIFE MARINE FIRE 

ACCIDENTS, MOTOR CARS, ETC. 

Street. Post Box 113. 


riTAGHVR WRITING PADS hMTby 


on TUaghar Paper : tMs alone is 









Be.gJstered 


NEW LOAN SUPPLEMENT 


CALCUTTA, TUESDAY, APRIL 25, 1933 


achievement- If the present loan is a success — and 
wc cannot, imagine how it ran be (otherwise — the 
effect of such a successful accomplishment ivould be 
so favourable on the giltedge market that it should 
be within the realm of practical politics for the 
Government to issue the next instalment of the con- 
version programme in terms of a Hi- per cent, issue 
at or just under par. At the very outset, we should 
like to say, witli all emphasis, that once the present 
loan issue has been brought to a .successful fruition, 
the loan problems, be that of cash or of conversion, 
should be of the lightest character for the next three 
years — .so light, indeed, that this in itself should iorm 
a buliisli [actor of most outstanding significance. 

Inclusive of the loan issued in ,'Junc, 1032 and 
of the present loan, the Government have so far 
come on the market on five different occasions. In 
.June J932, it was a 5^ per cent. 193S-4-0 loan 
at Rs. ihS; in August, it was a 5 per cent. 1040-43 
at Rs. 08; in January, 1033, it W'as a 4 per cent. 
1043 at Rs. OS ; in February, it was a 4 per cent. 
1900-70 on a basis which -worked out to Rs.* 93; on 
the present occasion, it is a 3i per cent. 1947-50 at 
Rs. 9ti. The position, thus stated, should make most 
happy reading. 

A feature, on which we have cause to feel parti- 
cularly gratified, is that in the ease of the loans made 
in January and February of this year, the yieidB 
on the loans were decidedly lower than those forth- 
coming on the existing securities on the eve of the 
loans, with the result that the immediate effect of the 
announcement ot, the loan was to cause an upward 
rise in the prices of securities so that they could ad- 
just themselves to the new borrowing rate. As our 
readers kno-vv only too well, we have attached the 
greatest importance to this principle, which, we be- , 
lieve, is of utmost value for the ensuring of a favour- 
able response for a loan. We are happy that in regard 
to the present loan, the same principle has been 
strictly kept in view by the authorities. On April 24j‘ 
3^ per cent. India Rupee Paper was quoting Rs. 88; 
at this price, the yield works out to S.98 per cent. 

4 per cent. 1960-70 was quoting, on April 24, Rs. 99, 
the yield working out to 4.05 per cent. Assuming 
redemption on the later date — ^in the case of a loan 
on as ilow an interest basis as a 3| per cent issue, 
it is proper to assume redemption on the longer date— _ 
the yield on S| per cent. 1947-50 loan at Rs. 96 works 
out to 3.78 per cent. In other words, the borrowing . 
rate in the present instance is fully .2 per cent, lower 
than the yield available on saich popular securities 
as 3|- per cent. Paper and 4 per ’cent. 1960-70* It is 
obvious that there should be ah' appreciation In these 
and other securities in'order that the yields available 
are also reduced to roundabout 3f per cent. To yield 
3| per cent., 0|- per cent. Paper should rise by two 
to three |)omts more; 4 pec 'cent. 1960-70 should also 
show a sinffiar aldvancq. j. Ip - 


PEHCENT TATE OF LOAN 
AT LONG LAST 


PROGRESSIVE STAGES OF 
CONVERSION 


TYPE, YIELD AND TIME APTLY 
CHOSEN 


In earlier months, particularly after the 
unuouneemeiit of the British Chancellor’s plaus tor 
the conversion of the 5 per cent. 1930-47 vfar loan, 
Indian Finance had been grousing, again and again, 
at the lack of a like courage, imagination, and 
adroitness in the new loan operations of the financial 
authorities in India. The occasion furnished by 
to-day's issue of a Rupee Iioan enables us to affirm 
that our grouses are a thing of the past, and to 
testifv that the conversion programme, as conceived 
and as executed by Sir George Schuster and his' 
lieutenants, through the successive stages, has shown 
that the authorities here are, likewise, capable oi 
formulating and carrying out an adroit and scicntinc 

credit policy. . 

The conversion plan is being put through in 
instalments ; and a study of the prospectus of to-day's 
loan convinces us that there will be, in due time, yet 
another instalment or two. That is to say, we are 
yet in the midst of the conversion process ; and look- 
ing behind at the achievements so far, we gladly pay 
tribute to the splendid manner in which the larger 
part of the work has been done ; and looking ahead 
,to what is yet to be accomplished, we are confident 
that the entire conversion programme would reach 
its completion in a triumphant climax. Less then 
ten months ago, the type of loan that had to be put 
on the market was a 5j per cent, issue at a discount 
of 2 per cent. The present loan is a 8| pot cent. 





BANK’S 3 "YKARS CASH CRRTIFICATES;| 
FREE LIFE INSURANCE POLICIES | 

EJwiy R«, 88/8 deposited will bring you Rs. 100/ - after three years ij 

wpltfcf wil ht the rate of 4i per cent Compound Interest. ■ 1 

,si« 11 OF OUR CASH CERTIFICATES k 

■ ?oat,aittinmt,8ller 6 montln from tbe date of tbe deposit, it will be returned to V 

■■ " i 

af ft»y time it will be returned to you with Com- '.-’il 

'0m Si months, hut Wore, the due date, it will be paid to you with § 


amount at any time after 34 months, hut Wore, the due date, it will be paid to you with 

entirely bv Indians It is 

the Jute Sl««ii‘1^k«fetbS»hed in India, and has the largest amount of deposits ever held by 

» Joint StoeliaJdilwiMit*' ■ ‘ ' , 


tor further particulars please apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED. 
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of view'- of the psychological effect 
will happen in the next few d Is 
ls 3-|- per cent. Rupee Paper 
should show a satisfactory 
appreciation in value ; these sho-uld engender a con- 
sidorablc mcamve of optirni.sm and buoyancy in gilt- 
edge market; in the brither sentiment thus created, 
the New Loan is sure to evoke a warm response. 

^Moreover, the cash loan is limited to Rs. 15 
creres ; and the list is to be closed as soon as this 
amount is reached. In any case, the list is not to be 
kept open for more than two days. This may be 
taken as showing the Government’s confidence in 
their ability to secure the full quota. A gesture of 
this kind should impress the market psychology most 
favourably. The conversion loan is also limited to 
Rs. 15 crores. A limit of this nature, is calculated to 
induce holders of tlie relei’ant securities to hurry up 
and present their scrips for conversion, lest they 
should be left out. We arc convinced that so far as 
the ‘'strategic” imiilications of the New Loan are 
ooiicernerl, the plan of the present loan and the yield 
that it is to give are just Avhat they should be. 

We should, however, draw the attention of the 
authorities to an important feature in regard to the 
reports and , forecasts that W'ere current in the market 
prior to the loan. The market u’as anticipating a 
3| per cent, fifteen-year loan at Rs. 97 or Rs. 98. 
When it comes to know that the issue price is to he 
Rs. 96, this might have a damping effect. On the 
first shock of the news, there may be, actually, a 
setback in giltedge prices. But we feel sure that 
when a careful study of. the relevant figures is made, 
everyone will be convinced that an issue price of 
Rs. 97 would have been somewhat too H.gh in respect 
of a per cent, loan maturing after 17 years ; and 
that the yield of ,-3.80 per cent, on the New Loan as 
compared with 4 per cent, on scrips like per cent. 
Baper is just the proper level. If there is a proper 
appredation of the position in this behalf, there should 
fid 


However, sentiment plays an important part in 
giltedge. It may be, therefore, that price.s do react 
by virtue of the issue price being one per cent, 
lower than market expectations. Should there be 
such a reaction, we would strongly urge upon tlic 
Government to lend full and iDowerfiil supi^ort to tlie 
market by suitable and adequate purchase of securi- 
ties. The financial year has just begun. In the 
course of this year, the Government will have avail- 
able to them Rs. 6.88 crores in the Debt Redemption 
Fund. We have always insisted that the Debt Re- 
demption Fund should; be utilised for an enlightened 
open-market purchase policy, with a view to support 
the securities market. We know for certain that tlie 
Government themselves have accepted this principle 
in the last quarter. We maintain that if there is an 
immediate setback in the market, it is the fittest 
occasion for the Government to make open-market 
purchases in a way that will enable the market to 
realise the exact nature of the New Loan. 

There should be no delay or hesitation in this 
respect. The technical position of the market is 
that operators are heavily over-bought. The secu- 
rities taken over to the “next settlement on the 
Bombay stock exchange would amount to no less 
than Rs. 1-^ crores. If in such a situation, a set- 
back is allowed to develop and deepen, it may cause 
nervousness amongst those who have an over- 
bought position. This would mean that many of the 
present bulls would get nervous and, by their 
hurried sates, accentuate the setback. If the! Govern- 
ment apply the remedy in time, the rot would be 
arrested; and on the market appreciating the rele- 
vant factors in their true iierspective, the upward 
movement in prices -will be resumed. If the Govern- 
ment ‘do not apply the remedy in time, they would 
learn the painful lesson suggested by the good old 
sa 5 dng that “a stitch in time saves nine”. If the 
Government buy Rs. 25 lakhs worth of securities 
at the psychological moment, it w’ould mean that 
the market takes a decided turn for the better. If 



ccn-minp- that the present conversion nssue wiu. 
= a success, the total oS bonus that 
srted into issues redeemable at a much latei 
■ouid amount to Rs. 72.93 crores. 

In this position, the Government have announce 
'1 a cash and conversion loan whose main, terms a 
1 +4,0. o/-Ur<:.ri-ici<=‘inent anpeaniiff elsewnere. 


Let us now examine how a loan oi this desc ac- 
tion fits in with the proposals contained in the ways 
S mean” budget anLuLed by the Finance Member 
on February 28. Assuming that Rs. 22 crores of 
1929-47, 1933 and 1933-36 bonds will be converted 
into 4 per cent. 1960-70 loan, the New Rupee Loan 
programme was fixed at Rs. 12 crores. ^ J* f^y^t be- 
added that this was the estimate furnished in the 
ways and means summary. But in tlie_ estimated 
borrowing programme, against an assumption ol con- 
version reaching Rs. 30 crores, the new loan to be 
raised in India was placed at Rs. 4 crores. Aetually, 
however, the results of the February conversion were 
in the neighbourhood of Rs. 34 crores. This means 
that in the light of the ’ proposals made in February- 
end, no new loan will have to be raised.^ Moreover, 
it is estimated that Treasury Bills, which were to 
stand at Rs. 28 crores on March 31, 1.983, wouW 
decline to Rs. 20 crores by March 31, 1934. In the 


T ^ cinniv nn cniiai readiness lo sxicijijc 

““*’1 rfir“-cu"r pi- is 

loncerni" The essentials of the plan have been as 
follows : 

1 The Treasury desires to pay aU 
0 for redemption rests uith tin. 

for which the loans maturing' 

Government. At - .-.mvided for by conversion 
during- the year are also piovidcci lor uy 

or otherwise. 

? Bv the offer of a reasonably attractive pro- 

'i'Uj - 

d’S — *•“ 

and near future. 

3 The conversion process arranged i J ^ 
tiint step by step, and at each step, the Govern 
the level and 

the investors concerned an °PP° ‘“'f a 

their holdings in a manner which has left them a 

good margin of profit. 

4. Through this process, the 
holders of the securities eligible for “SJf 
been whetted. At the same time, ^ ^re®i7 ha. 
secured the benefit of the progressive decrease m the 
borrowing rati^. 

As a result of the w 

. above manner, a steady and sustained use take^ 
place in giltedge securities; and eadr n ^ 
risen so appreciably by the tinm of the next i^ssi . 
that a most favourable atmosphere wa 
. created for the loan programmes. 

In this process, the 
present loan stood thus: Since the 

the conversi- Ptah s^^^^ 

rSartf slier^Sr^^XT, 5 per cent 19^ 
and 6 per cent. 1933-36 that repiams ^ 
ofi in the course of this fiscal year, ■ ^ ^ 

Rs. 17.48 crores. Notice has also if— 
repayment will bc made of 4 Per h^t. 193bM 1^ 
The amount involved m the latto is • 

^?es In respect of aU these «<>» 

Govenimelit will, therefore, have to 
• crores. The loans that can be tackled- are tiios 

‘;'.-|^ifchat mature in 1934-35^ and that 

-'lias been made or is being made for 
afd‘'.1:b be paid - off in the current financial y ^ 
The '.loans, that will mature in the next two years 
are as uxfdeiG ’ 


proposals that were kept in view at the time oi the 
drafting of the budget, no cash loan is or could be- 
necessary. 

A new factor, however, has to be mentioned^ asf 
affecting the original proposals. This factor consist^ 
in the notice that has been given to the holders ot 
4 per cent. 1931-36 that they will be paid; off in the- 
course of this fiscal year. This means that as dis-^ 
tinct from the budge;t; estimates, Rs. 10 crores will 
have to be found for the 4 per cent. 1981-33 loan.. , 
As a matter of fact, the cash loan is now to be for 
Rs 15 crores. We should, therefore, think that the 
extra Rs. 5 crores is for the general strengthening 
of the ways and means position of the Treasury* 

However, for purposes of calculation, we should 
assume that as against Rs. 55|- crores outstan^ng 
in respect of 4i per cent. 1934, 5 per cent. IQSS- 
and 6i per cent. 1935 bonds, Rs. 20 crores will be 
provided for by the present loan issue Rs. 15* 
crores by the conversion loan and Rs.- 5. crotes by 
the excess sum in the. cash loan. , It fbllows that 
the conversion programme to be tackled teeafter 

rn«nprt of the loans matunng in 1934-35 and 


We may again repeat that tnere wiu oe uo- n 
for a cash loan for another two years. There can 
no immediate expansion in the capital program 
Railways are confronted with a new prolwem in 
shape of rail versus motor competition. Till thi 
solved ,the capital; outlay on Railways could 
exceed the excess of the payments into Raib 
Depreciation Fund over the with<lrawals 

That is, there would be no cash loan till euc 
1935-36 The conversion loans will be of tlie sli 
est description. Viewed thus, the future of gilte 
in India is very bright, indeed. lS[o dcvelopra 
outside oi India need, or would, upset calculat 
based on the. intrinsic strength and stability of 
Government’s ways and means position, now 
hereSupto- 1935-36. 




.2. DATE OE REPAYMENT. — ^If not previously repaid, the loan will be repaid at par on the 15th November, ji|j 
but the Government of India reserve to themselves the right to repay the loan or any part of it, at par, on 
after 'the IStb ' Novembeiv 1^7, on giving three calendar months’ notice in the Gazette of India, 

'' >■ JSStJE PRICE. — The issue price will be Rs. 96 for every Rs. 100 of the loan applied for. ji 

‘ INTBSRJBST. — ^The loan will bear interest at the rate of Sj per cent, per annum from the 15th May, 193S. v 

half-yearly on the 15th November and the 15th May, and will be liable to income-tax. I'ii 

\ ^ MISCELLANEOUS TERMS FOR CASH SECTION. ■ | 

f i ;3?t6&8u:^ , bills will.be accepted at their face value. : Securities of the 4 per cent. Conversion Loan of jjlj 

^ 5 per .cent. AYar Loanj 1929-47 will be accepted at par and securities of the 5 per cent. Bonds, 1933 ,, 

6 Pfsf cenb, Bonds, 1933-86, at Rs. 100-12 as. 

’■'S-'Sfl’i 14® I'ale .of ;8|'Per cent,:,.peT annum will be paid on the nominal value of the new loan allotted from jl 

'ill! W 1933. _ _ y 

’existing rates will be paid on securities accepted as subscription up to the date preceding the date ‘m 

,! 'I '' . , ' i 

^ bills or securities . accepted as subscription is not an exact multiple of the issue price h 

isS. Ipan allotted, .the applicant will receive in cash, at the time of issue of the new securities, the amount j!|| 

‘ bills or securities accepted exceeds the nearest lower multiple of such issue price. Ml 

III' C “ CONVERSION TERMS. | 

' ''' "'I Bonds, 1934. K 

-' 4*r fayainal value) of the 4i per cent. Bonds, 1984, tendered for conversion, applicants Ijl 

ymue) of the 3^ per cent. Loan, 3947-50, bearing interest from the 15th May, 3933, and the v 
pOTr-Pii®**^ mjaash.at the time of issue of the new securities :— - fi-j 

as cash bonus on conversion; and |ij 

K ti rfilfr'niffi m per^aim ^ for conversion, up to the 34th 3lay, 1938, at K 

i : 5 per cent Bonds, 1935. _ . _,i 

value) of the 5 per cent. Bonds, 1935, tendered for conversion, applicants will, j|}j 
^ % F®’' cent. Loan, 1847-50, bearing interest from the loth .Ma%^ 3988, and the 1!11 
^ ^ssue of the new securities;— M 


government fe# OF INDIA. 


; NOTIFICATION.. 

'No. F.. 3 (2) F-33. 

Dated Simla, the 25th April, 19S3. 

Subscriptions for aii issue of a 3| per cent. Loan, 1947-30, will be received from the 2Sth April, 
1933, The loan will consist of two sections : — - 

A. Cash, and 

B. Conversion, 

subscriptions to each section being limited to a total of Rs. 15 crores (nominal) approximately. 

Subscriptions to section A may be in any of the following forms, nis., 

(?) Securities of the 4 per cent. Conversion Loan of 1916-17, 

(ii) Cash, 

’ (in) Treasury bills maturing not later than the 10th May, 1933, and 
(iv) Securities of the 3 per cent. War Loan, 3929-47, the 5 per cent. Bonds, 1933, and the 
0 per cent. Bonds, 1933-36, 

Subscriptions to section B may be in the form of securities of the loans mentioned below, viz,, 

(?) the 44 per cent. Bonds, 1934, 

(??’) the 5 per cent. Bonds, 1935, and 
(Hi) the 6|- per cent. Treasury Bonds, 1935. 

Section A of the loan will be closed to subscriptions without notice as soon as it apj^ears that a 
total of Rs. 15 crores (nominal) approximately has been reached, and in any ease not later than the 
29th April, 3933. In the bvent of subscriptions exceeding the limit of Rs. 15 crores (nominal) men- 
tioned above, partial allotment will be made. In making such allotment subscriptions in the form 
of the ,4 per cent. Conversion Loan of 1916-17 will be accepted in full and preference will be given firstly to 
subscriptions in cash and secondly to subscriptions in the form of treasury bills over subscriptions in the 
form of the 5 per cent. War Loan, 1929-47, the 5 per cent. Bonds, 1933, and the 6 per cent. Bonds, 1933-36. 

Section B of the loan will be closed to subscriptions without notice as soon as it appears that a 
total of Rs. 15 crores (nominal) approximately has been reached, and in any case not later than the 13th 
May, 1933,;, . - ,, 

3| per cent. Loan, 1947-60, issued at Rs. 96 per cent and redeemable at par not earlier than 1947 
■' and not later than 1950. 







setback”— say a few otliers. “In any case, liow 
can rupee giltedge securities be maintained at 
current levels Unless the sterling stocks of the 
(}o\’ernment of India are also at corresj-^o-iidiiig 
levels’ ’ ?— ask others* 

All esteemed corresjjondent, whose judgment 
and oiiiiiion in this matter has e\’er carried ivith us 
great respect and absolute authority writes as 
uhder:/ 

“I am not sure that it sliould be, Govern- 
inent A policy to force securities to uunaturat 
levels lor India; and if our quotations go- 
dieyond sterling values, they may prove a 
menace to exchange . Fin-thennore, the present 
conditions are artificial {because of gold and 
: the utter lack of trade) and if securities, by 
weiglit of money, are forced to such firmness 
that 3-^ per cent, money is obtainable for long- 
term issues, there will, when trade improves, 
be such a reaction that prices will slump and 
the frozen conditions (as regards government’ 
securities] will obtain such as existed two years 
ago, again disgusting banks and such holders . 
who might wish to liquidate. I ani' not an 
advocate for dirt cheap monej’- for India ' and 
I cannot see that this policy ha.s stimulate<i trade 
or relieved unemplo^mient in Britain or 
America”. . 

The fact is that everyone is haunted by' the 
nightmare of ever-declining rvalues in the four or ' 
five years follo'wing the 1926 boom. And, it is 
argued, n similar landslide is inevitabfe after the 
present boom, too. + 

We are convinced — and we saj'.it with all em- ■' 
phasis — that such pessimism is unwarranted in the- " 
general trade and financial conditions prevalent ■ 
to-day, and unjustified in the circumstances, now* - 
and hereafter, pertaining to the ways a‘nd means ' 
position of the Indian Treasury and pertaining to,,,. ■ 
its commitments over these three years. T'" ■ 

The magnitude of the conversion operations 
put througli so far explains the rapid decline in the ■ 
borrowing rate in consonance wdth the progressive 
solution, in stages, of the loan problems. The 
modest size of the opei'ations yet’ to be put through 
jnstifies the hope that this Twogressive decline will 
be maintained. ’ . , , 

What is the achievement? Bet us have a fuH 
measure of all that has been done: 

1. In September, 1931, a per cent, short- ■ 
dated (very short-dated in fact) loan was the only 
course open to the authorities. Even so, the list had 
to be kept open for an indefinite period ; special faci- 
lities had to be offered; and despite all this, the 
realisations -were only 16,95 crores. So great a 
change has come over the giltedge situation that the ■ 

4 per cent, ten-year loan for Rs. 15 crores, issued last 
January, was over-suhsefibed within a few minutes.,. 


AGHIEVEMENT OF BRITAIN AND 
INDIA UNIQUE' d 


FURTHER IMPROVEMENT IN 
GILTEDGE ASSURED ; 


LISTS FOR CASH AND CONVERSION 
WILL CLOSE SPEEDILY 


We believe that we are on the eve of one 
of the most memorable eras in the Indian 
Qiiltedge market. 

The list for cent. i947"50 

is to open to-mori'ow. It will, we nre 
assured, mark a phase of giltedge, which is 
bound to prove increasingly and lastingly 
beneficial to every interest in the country. 

We hail this loan because we are happy 
that the pre-War P^^" 

lias been restored. Such a development is a 
feat which other than India, only Britain has 
achieved. 

Alore. We hail this loan because we 
believe that this is not a traiisitoiy phase 
or an isolated event ; that, so far as we can 
see ahead, conditions • even more satisfactory 
will be created, progressively, in this and the 
next two fiscal years ; aiid^ that long-dated 
loans should, in due course, adjust themselves 
to prices wdiich will result in ;ui yield of ^^-'2 
per cent, and short-dated loans to an 3 *ield of 
3 per cent,. ■ 

The purpose of to-day’s Su]q 3 lenient is to aver 
out optimistic views, to explain the justification for 
such views, and to comniuuicate, to the Indian 
money market, a like fervour and degree of 
optimism. 

We have taken upon ourselves this task 
because have heard doubts expressed, even in 
usualh* well-informed quarters, about the perina- 
nence of the present phase in the giltedge situation 





Treiisury Biiis receiving aliotment and all casli ajjpli- 
('ctioTW being eurtly rejected. The cash section of 
the {wr cent. 194T-50 loan, to be j’ssued this week 
.ind yiekiing only S.8G per ceiit,> promises to be an 
even ^greater and more sensational success as regards 
over-subscription. 

2. Inclusive of the loan for which the list will 
open tomorrow, the cash and conversion loans issued 
in the past twelve months amounts to Rs, 123.22 
crures and may be tabulated as under : 

(In erores of Rs.) 



Cash 

Conversion 

5| per cent. 393S-4S 

... 15.51 

3.63 

5 per cent. 1 940-43 

... 4.81 

20.37 

4 per cent. 1.943 

... 14.97 

... 

4 per cent. 1960-70 ' 


33.93 

Bj per cent. 1947-30 

... 15.00 

15.00 . 

50.29 

Total of Cash and Conversion loans 

72.93 

.. 123.22 


3. Inclusive of all the loans to be redeemed in 
the following months of this financial year (for which 
notice has already been given), the total of old loans 
repaid or to be repaid is as under ; 

(In erores of Rs.) 

6 per;cent, 1032 Bonds ... 14,63 

6 per cent. 1933-36 ... 29.71 

5 per cent. 1933 ... ... 21.46 

5 per cent. 1929-47 ... 20,46 

4 per cent. 1931-36 ' ... 9.90 


7. The general position of the Treasury, tx)tli 
in India and in Britain, has been streiigtliened to 
such an extent that there would be no need for the 
issue of anj^ cash loan for three years — the more so 
as the maximniii of capitah expenditure that can be 
revived will be covered by the accruals in the various 
funds at the djspo.sal of the Government, ' 

If such is tile result of the measures carried out 
hitherto, and if the effect of such measures has been 
tot cause a decline in the borrowing rate of the 
Treasury from over 6 per cent, to under 4 per cent, 
we have now to consider what are the problems hi 
connection with loans, that have to be tackled in the 
coming years and what the effect of the operations 
eomiected therewith v^oitld be on giltedge prices. 
Confining our attention to the end of the fiscal year 
1935-36, the position is as under : 

1. As alread}^ stated, there should be no need 
at all for ail}!' cash loan. 

2. The balance of maturing loans to be dealt 
with is onl}" Rs. 40} erores. Considering that to- 
morrow’s loan issue is assured of iiistautaneous 
success, we do not see any reason why the problem 
of the conversion of this balance should not be taken 
on hand immediately. We are, as a matter of fact, 
persuaded that by the end of Alay or the middle 
of June, the entire lot of the 4-^- per cent. 1935, 5 per 
cent. 1935 and 6-J per cent. 1935 bonds could be siic- 
cesfully and effectively dealt with, thus triumphaut- 
ly completing the conversion programme begun last 
August. In other words, there should not be, in 
our view, any further problem left over, beyond 
June, even in regard to conversion. 







3. If there is, on the one hand, to be no cash 
loan at all and practically no conversion loan for this 
and the next two financial years, there is, on the 
other hand, the accumulating investment power of 
those who would not look at any other form of secu- 
rity for their savings than, giltedge. Insurance com- 
panies, trust companies, trusts and many private in- 
vestors have, in large part, a predilection for giltedge 
which is deep-seated and unshakable. Moreover, the 
available volume of Treasury Bills will be reduced to 
so low a figure as Rs. 20 erores. To that extent, 
even banks and money market institutions will have 
to divert to giltedge securities a good portion of the 
amount held till now in Treasury Bills. All cir- 
cumstances taken into consideration, we estimate that 
the minimum amount of funds that are bound to Bow 
into giltedge securities is in the neighbourhood of 
Rs. 20 erores per year. In three years, this wnll 
amount to Rs. 60 erores. 

4. In the ab.sciice of any new loan, cash or 


In addition' to the above, Rs, 15 erores out of the 
Rs. 55f erores of 4^* per cent. .1934, 5 per cent. 1935 
aitd per cent. 1935 bonds would have been 
•ewverted. u ’ ' 

, ' 4, 111 bther ivords, the total of loans converted 

(nto debt redeemable at a much later date would 
aggregate, Rs, 110.86" 'erores. As against this, the 
feeial of cash and , diversion loans issued so far come 
erores. ’’Tlie excess of Rs. 12 erores 
4beofi’nts, in part, for the reduction of Treasury Bills 
ofitstaftdings ,with the public, which, at the end of 
this finaacial year, are expected to show a shrinkage 
Rs. .t6 'cre^es. ‘ v ' ' _ " r 

' ‘ '6. The Boating- subscribed, for by *the 
'publio woul^ to the modest size 

tp to the end of 

" ^ ^ has ' to ’ be tackled. 


S 'YEARS CASe CERTIFICATES 

tIFE INSURANCE POLICIES 

dlepoaitefl will brinj 


, g you Rs. 100/- after three years 

ti^h .Works out at the rate of 4i per cent Compound interest. 

■ ^V^AGES OF OUR CASH CERTIFICATES 

anjoimt after 6 months from the date of the deposit, it will be returned to 
per annum. ' ' ’ - - ' - r . 

T 'hme after 1% months, it will be returned to you -with Com- 

^ ni<mths,4at! before the due date, it will be paid to you with 
^ psr ahauir ma Atly r^sts. - ' f ^ you w 

disposal at any timo after 
aWifWnt of depositg^yer hold by 
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otherwise, ail this Ks. 60 crures will, lis^rforce, hpe 
to hinl an outlet among existing ^giltedge securitiCvS. 
purchases from the open marhet of securities for sncii; 
large amounts ii'uiiltl prove to he <i most |>o^'.\einii 
faAor not oiilv in the iiiaintcnaiice, hut in tne ac- 
celeration, of thg present upward trend in gilteclge 

other words, given a freedom from 
abnormal developments, giltedge securities should 
«ee higher and higher price levels in the next three 
years. 'i'liis movement will receive a most favour- 
able' start from the results of the loan to-morrow. 

We have made detailed enquiries from tiiose 
in the know both in Calcutta and in Bombay. The 
general opinion is that the list for the cash loan 
will close within half an hour; and that the list 
for the conversion loan will close probably on the 
very first day and certainly on the second day. The 
New Loan is already quoting- at a premium of 10 
annas, with good buyers. We understand that 
business up to'anytliing like Rs. 75 lakhs has been 
]nit through in the Neu' Loan at a premium of 8 
annas and over. This factor, in itself, is sufficient 
guarantee that there will be quite a large and eager 
crow-d. waiting in front of the Bank long before the 
opening hour. 

The Finance jMember has shown good judgment 
in regard to the order of perfercnce amongst 
applicants to the cash loan. The limit of the cash, 
loan is Rs. 15 crores. “In the event of snhscrip- 
tions exceeding- the limit of Rs. 15 crores (nominal) 
mentioned above, partial allotment will be made. 
In making such allotment, subscriptions in the form 
of 4 per cent, conversion loan of 1916-17 will be 
accet'hed in full and preference will be given 
firstly to subscriptions in cash and secondly to sub- 
scriptions in the form of Treasury Bills over sub- 
scriptions in the form of 5 per cent, war loan 
1929-47, 5 per cent, bonds 1933 and 6 i>er cent, 
bonds 1933-36”. 

The holders of the 4 per cent, conversion loan of 
1916-17 are not likely to neglect the opportunity thus 
a,fforded to them. They will have an all too vivid 
recollection of the fact that the holders of the 5 per 
cent, 1929-47, 5 per cent, 1933 and 6 per cent. 1.933-86 
were given the option to convert into 4 per cent. 
1960-70 oh the basis of R.s. 93; and that the non- 
assenters stand to lose no less than 7 per cent., as 
4 per cent, 1960-70 is to-day quoting E.s. 100 or 
slightly over. The holders of the 1931-36 loan are, 
therefore, likely to be prompt in regard to the tender- 
ing of their securities for conversion. 

The total of this loan comes to Rs. 9.90 crores. 
It may be taken as certain that at least Rs. 7 crores 
to Rs. 8 crores will be tendered for convcr.sion. The 
balance left wdll be, therefore, Rs. 8 crores to Rs. 7 
crores. For this portion, cash applications will have 
first preference. The Imperial Bank alone may 
account for an application for anything like Rs. 5 
crores. Market operators are sure to apply for con- 
siderable quantities. Banks also are sure to take a 
substantia] interest. We would not be surprised if, 
at the very opening of the list, applicants are pre.sent 
with cash, for twice or thrice the amount that will be. 
available after the holders of 1981-36 h^ive been 
satisfied. 

In other words, we do not think there is any 
chance for holders of Treasury Bills. Much less_ is 
there any chance for the holders of the three scrips 
which were eligible for the last conversion and which 
come last as regards eligibility for the present loan.' 

Those who apply for cash may get allotment on 
the basis of 40 to 50 per cent. 

To sum tip, we believe that 

(1) the list for the cash loan will be closed in 

half an hour; . , 

(2) there will be tenders of 1931-36 loan to the 
extant of Rs, 7 crores to Rs. 8 crores ; 

and (B) cash applications will receive pro rata 
allotment on a basis which may be -50* per cent, or 


lYlien results on lines sonicwliat like these are 
made .known to the . market, it should result in the 
acceleration of the flow of applications for the con- 
version. .section. There is every likelihood of this 
section also being closed on tiie very first day. 

If the cash loan is over-subscribed in. half an 
hour, and if the conversion loan is over-subscribed 
in a day or two, it is easy to imagine what the effect 
of t.his would be on the New Loan. Just as the 
4 per cent. .1943 sliot up to a premium immediately 
after the closing of the list, the present 3^ per cent. 
loan also should ad\-ance to Rs. 9S or so in the very 
first week of May. 

Tlie emergence of such a substantial premium on 
the New Loan should act as a tonic on the other 
securities in the market. The era of advancing gilt- 
edge pzices, rvhieh is ushered on a new basis of defi- 
nite strength as from tomorrow, will thus start under 
tlie most auspicious circumstances caused by an in- 
evitable spurt in the New Loan. 

The balance of Rs. crores that remains to 
be converted can be raekied in the enthusiasm thus 
evoked on the Iiasis of per cent. 1947-50 loan at 
par. 

This should be a fitting climax to a conversion 
programme, well conceived and well executed in all 
its stages. 

In at! earlier jjaragraph we stated that: “given a free- 
dom from abnormal developments, giltedge securities would 
see higher and higher price levels in i.he next three years”. 
It now remaiEis for us to examine whether we can reason- 
ably hope for such a freedom from abnormal events. 

The first abnormal event that can take place, ‘is an 
appreciation of rupee securities to a f:ir .higher level than 
lEori’cspondiug sterling secairitics of the Indian Government. 
This is, however, a developmetit whic.h it is entirely>- in the 
power of the Government to set right. To the. extent that, 
on the veiw -strength of the intrinsic factoz's in the Indian 
giltedge situation, prices in India zziust be on the upwaz’d 
grade, no spetual operations need have to be taken by the 
Government for the szspport of the securities mai'ket. That 
is to say, the Debt Redemption Fund will not have to be 
utilised for the improvement of the prices of rupee secu- 
rities. This means that the. proceeds of this fund are. avail- 
able for purcha.se of sterling securities as and when any 
undue di.sparity begin.s to nzanife-st ilse!f between sterling 
stocks and rupee stocks. By jzzdicious buying in the 
London market, India sterling stoc.'ks could be kept at a 
level in eozisonanee with that of rupee securities. 

Moreover, since the passing of the income tax legisla- 
tion in the last spring session of _ the A.ssembly, sterling 
securities have become less zrttractive. This nSteasure puts 
a reiT.1 check in the way' of the diversion of funds from 
rupee stocks to sterling seeuritie.s. From the point of view 
of this factor, no appTeliension.s need be entertained as re- 
gards the advei'.se^ eft’ect, 'on exchange, of rupee' seeuritie.s 
being at higher price levels than sterling securities. 

The second development, w'hich, it is believed, is likely 
to cause a .setback in the giltedge market, is the revival of 
trade in India. If there, is such a revival of trade^ it should, 
be possible for the Treasury to supply inez'easing' quantities 
of currencyr to meet incj’ezising demands. Ttere JS'’a consi- 
der-abie margin for expansion by revival ot-c^dhac. seczirities. 
In other ways, too, the technique of the Operations of the 
currency department in India has tended to approximate 
inzzre ajzd more to the techniqzie of a Centra) Bank. Auto- 
matic supply or withdrawal of supply currency in tunc 
with increasing or decu'casiug tz'ade der^nd is now an ope- 
ration which the cun'cncy authorities ar^ quite coznpetent to 
imdertako. ^ No .sti'ingencj' for money be feared from 

expansion in trade so lozig as the c.urr< 
be relied on to cause an immodiaie iner 
cui'Z’eney’' available to trade. 

A third development, of which due note should be take 
in thi.s eonnedion. is international finance. If paificky' 
ditions ai-e created abroad, what wnil be their effect on 
Indian giltedge market? Here, again, one ciin take a moril'’ 
hopeful view of future prospect.^. The conversations that 
are now taking place' in Washington promise to lead to 
speedy settlement of the coiumdrumB in internatig 
finance. In any case, the day of sudden alarms is ove' 

hl'oreover, the Indian situation, from the point of vie 
of Government finance, is iatrin.sieal.ly so strong and pro- 
mises to be so unassailable for at least th,ree years, that 
external events cannot have but very slight effect. 

All considerations point to only one conclusion — that the 
future of giltedge in India is extremely bright. 

By undertaking- the conversiozt of the remaining Rs. '40-| 
crores within a week nr two of the closing of the list of the; . 
present 34 per cent, loan, Sir George S'ehuster can have the . 
satisfaction of proceeding on his London znission only after. - 
he has brought the entire conversion plan to a v id Orion's 
end. .. . ' 
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fi;] Dated Siwla, the 2oth April, 1033. |jj 

y Subscriptions for an issue of a 3-J per cent. Loan, 1937-50, will be received from the 2Sth April, 

p 1933. The loan will consist of two sections : — y 

Cash, and 

III • B. Conversion, • [«! 

k subscriptions to each section being limited to a total of Rs. 15 crores (nominal) approximately. 
p! Subscriptions to section A may be in any of the following forms, viz., j||l 

V (i) Securities of the 4 per cent. Conversion Loan of 1916-17, W 

[iij {iilS Treasury bills maturing not later than the 10th May, 1933, and «.•; 

f’* (iu) Securities of the 5 per cent. War Loan, 1929-47, the 5 per cent. Bonds, 1933, and the ||j| 

ili . 6 per cent. Bonds, 1933-36. 

W ■ Subscriptions to section B may be in the form of securities of the loans mentioned below, viz., j||j 

I' " .(0 the 4A per cent. Bonds, 1934, 

T (ii) the 5 per cent. Bonds, 1935, and ’ 

!>; ‘ (u/) the 6^ per cent. Treasury Bonds, 1935. lii! 

Section A of the loan will be closed to subscriptions without notice as soon as it appears that a 
m total of Rs. 15 crores (nominal) approximately has been reached, and in any case not later than the ||!| 

I' 29th April, 1933. In the event of subscriptions exceeding the limit of Rs. 15 crores (nominal) men- ji;: 

jM tioned above, partial allotment will be made. In making such allotment subscriptions in the form jj|j 

II of the 4 per' cent. Conversion Loan of 1916-17 will be accepted in full and preference will be given firstly to 
K subscriptions in cash and secondly to subscriptions in the form of treasury bills over subscriptions in the ijij 
|| form of the 5 per cent. War Loan, 1929-47, the 5 per cent. Bonds, 1983, and the 6 per cent. Bonds, 1933-36. jl 

. K Section B of the loan will be closed to subscriptions without notice as soon as it appears that a 

. Ill total of Rs. 15 crores (nominal) approximately has been reached, and in any ease not later than the 13th ll 

' ■ li; May,, 1933. ; , ' ^ K’ 

. 1 8| pe?? 'cent. Loan, 1947-50, issued at Rs. 96 per cent and redeemable at par not earlier than 1947 j| 

‘ ^ and not later than 1950. '':.r 

II 2. DATE OF REPAYMENT. — not previously repaid, xhe loan will be repaid at par on the 15th November, il 

; . ■ 1950, but the Government of India reserve to themselves the right to repay the loan or any part of it, at par, on K 

■■ fjjj’ or after the 15th November. ' 1947.' on giving three calendar months’ notice in the Gazette of India. 

Jy ^ 3. ISSUE PRICE. — ^The issue price will be Rs. 96 for every Rs. 100 of the loan applied for, 

m: a ' 4* ^ INTEREST, — ^The loan \yill bear interest at the rate of Si- per cent, per annum from the 15th May, 1933.^^ 

^ " j| Wtil be payable half-yearly on the 15th November and the 15th May, and will be liable to income-tax. j|| 

i MISCELLANEOUS TERMS FOR CASH SECTION. 

IW ' ' S. Treasury bills will be accepted at Lheir face value. Securities of the^ 4 per cent. Conversion Loan of fill 

Aa N 1916-17 and of the 5 per cent. War Loan, 1929-47 will be accepted at par and securities of the 5 per cent. Bonds, 1983 14' 

Wf- III a«d of the 6 per cent. Bonds, 1933-36, at Rs. 100-12 as. ^ ^ [j[| 

^ I®, ■ Interest at the rate of 8| per cent, per 'annum will be paid on the nominal value of the new loan allotted from llli 

the date of application up to the 14th May, 1933. 14 

. - ■ Interest at existing rates will be paid on securities accepted as subscription up to the date preceding the date HP 

,01 application, • ■ - ^ ^ 

^ *" ecurities ‘ accepted as subscription is not an exact multiple of the issue price 

will receive in cash, at the time of issue of the new securities, the amount |i!j 
3curities accepted exceeds the nearest lower multiple of such issue price. 

lue) of the 41- per cent. Bonds, 1934, tendered for conversion, applicants 
)er cent. Loan, 1947-,50,' bearing interest from the 15th May, 1933. and the •'*' 
ue of the new securities : — .11* 

n conversion ; and - ' ^ [*«. 

’ cent. Bonds, 1934, tendered for conversion, up to the 14tb. May, 3933, 

;) of the 5 per cent. Bonds, 1935, tendered for conversion applicants will I 
ir cent. Loan, 1947-50, bearing interest from the 16th Mav 1^3, and the .. 
me of the new securities ; — •’» 

ersion ; and - . - , , ■ - , ^ ^ ^ Lj 

• cent. Bonds, 1935, tendered for conversion, up to the 14th Mav, 1933, at 
aruttum. . ' 

it cent. Treasury Bonds, 1935, ' 

> of the .6i per cent. Treasury Bonds, 1935, tendered for conversion appli- 11 

S n?w 4 

“"y™. ‘o the 14th Mav, I 
j Governor General ,in Council, j{jj 

Secretaf^MiW^f^kmt of H!' 
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Jj1MITKI>. 

Uncorporated in IXnetand) 

The Oldest Insurance Office 
in the World. 


T he national iCity 
BANK OFNEW YOKK, 
with its affiliates, maintains a 
worid-wide feankingr system with ' 
branches in important cities* in 
England, France, Itaty, Sjfgfh, 
Switzeriand, Belgium, China,' 
Manchuria, Japan, India, Philip- 
pine Islands, Straits Settlemeafa, 
Cuba, Puerto Rico, Dotnitilc^ 
Republic, Haiti, Republic of ,■> 
Panama, Colombia, Mexico and 
the principal countries of South 
America. The services oV these 
branches are available to world 
traders and world travellers 
everywhere. 

Calcutta Office: 

4, CLIVE STREET. 


Founded 1710 


MARINE 


WORKMEN’S COMPENSATION 

tindl *tl other clastes of 

ACCIDENT INSURANCE 


WATERLOO ST 
CALCUTTA, 


2, H&BE S-TREBT, 
Cakutt«. 

Tslwhonb Cal: 174 


W. &. SMITH. 

Broneh Monagtr 
TxLteRAUS : “SUK” 
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DSPOSITS received on ternjs which may be ascertained 
on application. 

' CAi,rum Aamcv : 

Chartered Bank Buildings, A. R. SMITH, 

1/1, Clive Street, Calcutta, Agent. 


THE GOVERNMENT OF INDIA 


Authorised Capital 
Paid-up Capital 

Reserve Fund ..i 

Reserve Liability of Shareholders 


Mnkino business transacted on terms which may be ascertained on 
^ application AT any office. 


BRANCHES THROUGHOUT INDIA & BURMA 

, ; ' ^ ^ , Calcutta Local Head Office. 3, Strand Road. 

LOCAL Branches : burra bazaar, clive street, park street & howrah 


ALLAHABAD BANK LIMITED 


"• '‘.'‘’O'' '-v-.V'O' ' BSI'AIJLISIIISD 1863. 

• Affiliated to Jhe. P. and O. Banking Corporation Limited 

AUTHORISED and Subscribed Capital Rs. 4< 

capital called up . ‘ ... ... ... „ 3J 


FUND 


Head Office .-—CALCUTTA. 

.. Branches and Sub-Agencies. 

rywibad. * , - Lahoni. 
norakhput. Lahore City Office 

Kapur. Lucknow; ^ 

, HathraE. Lucknow City Offl< 

Jb^sl. Amlsabad (LuckU' 

Jhnbbulpont, Lyallpur, 

, ' Pay Offices. 

^ Moradabad City. 

Muaffaraagar. 

, London Bankers. 


fifirbl 

CKWtipt 

Oawnpe 

CljaRdft 


Meerut. 

Moradabad, 

Mussoone. 

Muttra. 

Nagpur. 

Naiirt Tal. 


Patna. 

Ral Bareii. 

Raipur, 

Rangoon. 

Shabjahanpnr 

Sitapnr. 


City Office. 


Nagpur City. 
Sikandarabad. D, P, 
Cihani. 


the principal towns in India. ' ' 

transacted on terms which may be ascertained on i 

'i ^ . / ' ■ , ^ M. V. WILSON 

- ■ General Afa 


nager. 


Eastern Federal Union Insurance 

I4;:: ^ comAMY, imnm - ' 

‘ • WPICR 


No. 9, CLIVE STREET. 






GOYERWMENT OF 


GOii'EHNMENT OF 
INDIA 


INDIA 


BOY POST OFFICE 
GASH CERTIFICATES 
AND BE SURE OF 
THE FUTURE 


” i must bflve liberty 
Withal, as large a charier as the windj 
To blow on whom I please,” (As You Like /#•) 


BUY POST OFFICE 
CASH CERTIFICATES 
AND PROVIDE FOR 
YOUR FAMILY { 


CALCUTTA, SATURDAY, APRIL 29, 1933 


P. R. SRINIVAS, Editor. 

C. S. RANGASWAML Mana'gin^ Editor 


SUBSCRIPTION RATES: Rs. 24 per annum ; Rs. 13 per half-year 
Payable in Advance : Rs. 4 per annum extra for Foreign Countries 


BJn&tan Jinntta". 20, British Indian street, Calcutta. 

Telegraphic Address; INFINANCE, CALCUTTA. Telephone: 3S2i, CALCUTTA. Post Box 232L CALCUTTA, 


fine performance, every effort should be made to 
consolidate the ])o.sition of the giltcdge market.' - 

It should 1)0 the niiu and endeavour of the 
Government to ]>reveut a disruption. If the authori-,, 
ties stand aloof on the plea that speculators had iia 
business to overdo their tactics, and that it is not 
the job of the Government to come to the rescue of ■ 
professional gamblers, it will be an ungraceful 
return to a body of men who alone are responsible 
for having created conditions in which the borrowing 
rate of the Treasury could be brought d'otvn lo si> ’ 
low a level as 3.80 per cent. If the ailthoritie^''-^; . 
continue the policj’^ which they have been pursuing 
since last January', we are assured that such defectj^‘.|i 
as there are in the technical position could be jeasily'" 
rectified. If,, however, out of any whim, the policy'' 
of inaction is preferred, the kind' of debacle "that wa^TV 
witnessed in 1929 after the success "^cash .Ingn-G ; 
is not unlikely. We are most amxiSus , 

present moment, in which every factor conducive t5 ' ' ' 
the consolidation and strengthening of'al| inlhtences 
bearing on giltedge is present, should "evoke from . 
the Government right action in the right^' xya^'-* 

There is no need, however, to take aii}'" pessimistic 
view. Kven when left to its own resources the ;^, . 
market should take a month or so to disgest the ^ 
excess stocks carried by it. In other words, if the 
Government intervene, there is, straightway,- a' ' ' 
mo.st healtliy market created', both as to the presents . '■ 
and future, for giltedge. If the Government not . ' ' ■ 
intervene, tlicre may be some reaction but,' iti' the ; 
space of a rnoiitli, tlie upward trend must be' ' 
resumed. ■ • 

The exchange market has witnessed ' sharp- 
oscillations. Due to pres.siire for money the- Rupee- 
rate ro.se to Is. 6 5/64d. There were a few trade 
bills. . • ' ■ 

The closing rates are: Is. 6 1/32d.,- April-June 
T. T- ; Is. 6d., July-Sc]>teinber T. T, and Is. 

5 31/32d., Gctobcr-Bccernber T. T. ; •' 

Bills may be quoted: Is, 6^1- , for May; Is..' /'• 

6 3/32d., June-September and Is. 6 i/16d., October- 

December. - ' 

Union rates for call money ma 3 ^ be quoted 1 per 
cent. ; and for one month, two month and three 
month deposits, 1, l-|’and M per cent, respectively. ' ^ 

But bankers were vhElIitig to offer better rates for V 
term deposits in view of the payment for money for 
the New 'Loan. 







per cent Loan, 1947^50, 
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FINANCE ABROAD 


by the Fe.deral Reserve Bank in earmark and that 
faeilities for . their export would be afforded as and 
when, necessary. Following the announcement of the 
Federal Reserve Bank that 2^199,000 dollars of gold 
would be released from the foreign earmarked amount 
the exported to, England, it is reported that Britain 
has started calling in 250 million dollars of earmarked 
gold which she has acq^uired through the operations 
of the exchange equalisation fund prior to the sus- 
pension of payments by the United States. The 
rapidity with which the Bank of England has been 
able to cai'ry on its purchases of gold encourages the 
hope that when the time comes for an agreement 
between the two powers for a return to gold standard, 
there would, be little or no difficulty of a practical 
nature in the way of giving concrete effect to such 
an agreement. 

Probably as a preliminary to the ffnanciai opera- 
tions, the prospects of which have been discussed in 
our Overseas columns, the treasury announced a 500 
million 3 year Treasury notes at 2 s- per cent. It is 
reported that Mr, Woodin,^^^^^^ for the Treasury 

stated that the object was to test the appeal of 
goFernment securiti^ to small investors. In other 
words, it was a failure and the result is that the 500 
million dollar issue announced on April 14 was over- 
subscribed on the day it was opened. 


International economy and finance are still in 
the process of adjustment to the depreciation of the 
dollar. In the first place, in so far as the American 
devalnation is taken for political and not economic 
causes, the reputation of America as a reliable finan- 
cial centre must inevitably suffer. That such opinion 
is not altogether absent may be seen from the definite 
movement of all the leading exchanges in favour of 
sterling. The excess of funds which must result 
from such movement ^^dll, of course, have its normal 
effects on security prices. Secondly, it will take 
some time before nervousness in regard to other gold 
standard currencies ceases. As on similar occasions 
previously, such nervousness has been accentuated, if 
not actually created, by bearish operations of a. specu- 
lative nature. Even France has been threatened in this 
manner but it is absurd to suggest that the franc will 
go down before any such bear-raid, however powerful. 
Thirdly, the course of American prices and their re- 
actions pn the outer world form a subject of intense 
speculation. If the gold content of the dollar should 
be reduced by 50 per cent, prices in America should 
go up unless, of course, there are other factors tend- 
ing to hold up such a movement. Till the time in 
which American costs go up commensurately ' with the 
increased levels of prices, American competition 
abroad should be felt to be keener. But if, on 
the other hand, American prices fail to respond 
tO‘ the devaluation, the outside world is bound 
to feel the impact of a powerful deflationary 
force. For American competition must bring 
about an inevitable cut in the prices of most 

products. So far as India is concerned, no such 

adverse effect has till now been felt. On the other 

hand, as a special correspondent points out in jute 
and jute goods in the Commodities Market section, 
jute goods have actually experienced higher prices 
and a very brisk demand. It has been suggested 
that in this case, the reasoning adopted by market 
speculators is nearer the mark than that of Indian 
Finance or other informed economists. We should 
point out ill this context that ours was a purely 

a priori reasoning pointing to a trend inevitable in a 
theoretical outlook. If the advantage of xAmerica 
from a lower dollar should enable her to stimulate 
her exports, such increased prosperity in the export 
trade might well be refiected in an increased demand 
for India’s burlap. To say that such causes have 
already come into operation is at best only premature. 
For the present, the rise in the prices of jute goods 
should be attributed solely to the rise in commodity 
prices in America consequent on the abandonment of 
the gold standard. It is yet too early to detect 
specific instances of the effect of American devalua- 
tion on other countries. For the present, it has 
served to awaken the whole world to an adequate 
sense of the improvement of an early return to gold 
standard. However much one might wish that the 
world had been spared tins unsettlement, it is 'diffi- 
cult to persuade oneself that the preliminary confer- 
ence at Washington would have the same sense of 
reality about the world financial position _ in the 
absence of the recent developments in America. At 
present, France, U.S.A. and England are ahke 
interested in the stabilisation of world’s currencies. 
The. difference,s between the two countries may be' 
said to have fairly reduced themselves to the exact 
rate at which the cross rate co-'dd be maintained. 
While Britain favours a rate of 3.50 dollars, America 
would prefer 4.00 dollars. It may be hoped that be- 
fore long this difference would be adequately bridged. 

That the abandonment of the gold standard was 
not inevitable may be seen from the manner in wdiicli 
the American authorities are carrying on .with their 
programm.es. If at the time of the re-imTX)sition of 
the embargo, it was made quite clear that the autho- 
pities would not decline to release the amounts held 


After endless trials and tribulations, the French 
Budget has at last emerged in its final form from the 
Chamber of Deputies which pased the Finance 
Bill by 514 votes to 67. Revenue is now put 
at 45,914,9CX),000 francs and expenditure at 
15,092,025,000 the deficit b'eing 4,177,125,000 francs. 
The Chamber has adjourned for the Easter rece^ 
until May 16. And these figures are subject to revi- 
sion by the Senate. The Gevermnent proposals in 
the form in which they were pre.sented to the finance 
committee involved estimated expenditure of 48.8 
milliards and estimated revenue of 45.8 milliards 
leaving a deficit of 3 milliards. The committee take 
pains to point out in their report that if the 3,600 

{Continued on page 750) 


BANKING: 

l£ is sometimes said that, in speaking of simple 
transactions, Bank officials are prone to use terms 
which, far from being enlightening, are calculated 
to make confusion worse confounded in the ears 
of the customer seeking an explanation why he 
should do this or not do that. Branch Managers 
of Lloyds Bank are always willing to explain to 
customers and others the Why and the where- 
fore" they should do a thing one way in prefer- 
ence to another. 


LLOYDS BANK 

LIMITED. 


tlncorporate^t in-Engt'ind.) 

Siittscrilbea Cajplttal ® 

caiF^tai. ; -■ 

Heserve Fund , , ^ 8,000,000 

LONDON, E, C. 3 . 

Eastern Dept.t 39, Threadneedle Streetr 
LONDON, E.C* 2 . 

Over 1,900 BRANCHES IN ENGLAND AND WALES. 
Branches In the East ; 

BDKiBAy, CALCTOTA, KABACHI, RANGOON. 
BELBl. NEW DELHI. SIMLA. LAHORE, AMBITSAH, 
BAWALPINDt. HttlBBEE, SBINAGAB, GULMABG. 
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National Fire & General Insurance [||| 

COMPANY, LTD. K 


NATIONAL INSURANCE CO., LTD. 

7, COUNCIL HOUSE STREET, 
CALCUTTA. 

(Established — 1906.) 

Before taking out a life assurance policy it is 
better to apply all the rigid tests for a good 
company. ■ , ■ 

The “National” will ssirpass any other Company 
in these tests. 

(1) Indian Capital — Indian Management for 

the benefit of Indians. 

(2) The Company has^ never contested a 

claim on a technicalitv. 

(3) The iovsr safe rates of premium provide 

maximum assurance at minimum cost. 

The “National” keeps well ahead of^ the times 
and its policy of “fair and square dealing” which 
began with its founding, ever since 1906, has been 


I The Company issues PoHcies covering | 

I FIRE, _ I 

Loss of Profits by Fire, Fire and Materia! j 
I Damage following Riot and Civil commotion. |j 

I MOTOR CARS - . - ^ 

:S MOTOR CYCLES - - - I 

111 COMMERCIAL VEHICLES i 


NATIONAL INSURANCE BUILDING 
7, Council House Street, Calcutta. 


CENTRAIj BANK’S H YEARS CASH CERTIPICAT 

FREE LIFE INSURANCE POLICIES 

Every Rs. 8S/8 deposited will bring you Rs. 100/- after three years 
which works out at the rate of 4^ per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

1. If you desire to recover your amount after 6 months from the date of the deposit, it will be returned to 

you with interest at 3 per cent per annum. 

2. If you wi.sh to withdraw the amount at any lime after 12 months, it will be relumed to 3 mu with Com- 

pound Interest at 3? per cent per annum with yearijj' rests. 

8. If you want the amount at any time after 24 months, but before the due date, it will be paid to you with 
_ Compound Interest at 4 per cent per annum with yearly rests. 

. This means Ihafc'money invested in OUR CASH CERTIFICATES is at your disposal at any lime after 
6 months and is returnable with interest whenever required. 

THE CENTRAL BANK OF INDIA is a purely National Institution managed entirely by Indians. It is 
. the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 

' ' a Joint Stock Bank in India- 

' ' For further particulars please apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED. 


- ■ - THE 

■ UNION BANK OF INDIA, 

LIMITED. 

HEAD OFFICE— Apollo Street 

Fort, Bombay. ' . 

BRANCH Civil Station, Rajkot 
and ‘Wadhwan City. 

Capital paid up . - 39,90,000 
Reserve Fund ' ‘ 7,00.000 

bURR^NT DEPOvSIT accounts 

opened and interest allowed at 
per cent. per. annum on daily 
,'balattces up to Rupees One Lac. 
EIXBI5 DEPOSITvS for long and 
t shoH" peSrio'd? ' received on favour- 
I able terms. 

‘ SAVINGS BANK- ACCOUNTS 
interest allowed at 3 per cent, per 
annum on daily balances .--or-: 3i 
per cent. , per annum on mirriniuhi. 
monthly balances. Withdrawals 
allowed twdee a week. Operations 
' by cheques allowed. 

''TtfAd'^^ances made on "approved 
"Securities.. 

Alt, Idtids . of Banking bnaineas 
transacted'.' ' 


Established 1895 
THE 

Punjab National Bank, 

LIMITED. 

Head Office : 

47, THE MALL, LAHORE, 

CAPITAL 

Authorised Capital ... 1,00,09,090 

Issued Capital ... 50,00,000 

Subscribed ... 50,00,000 

Paid up ... 31,26,088 

Reserve Funds 21,16,767 

, london A gents t 

THE MIDLAND BANK, LTD., 
LONDON. 

' American Agents : 

THE IRVING TRUST CO., 
NEW YORK. 

Banking Business of every kind 
Transacted, 


^ Rranciies: Madras (121, Armenian 
a St,), Bangalore, Trichinopoly, 

“n Coimbatore, Tinnevelley Junc- 

1^ tion, Trivandrum, Cochin, Erna- 

3 7 ,. Alleppey, Bangalore 

gS City, Tenkasi, Tinncvelly Town, 

a Kottayam, Shertallay, Roya- 

a (Madras), Kayamkulom 

Bg & Lhirayinkil. 

Current Accounts opened and in- 
B terest allowed at 2i% per 

H- annum. 

B 

gl Fixed Deposits for long and short 
a periods received on favourable 

terms. 

S 

gB Savings Bank Accounts opened and 
a interest allowed at 4|% per 

“•a annum. 

B 

g Loans Advances made on ap- 
a proved securities. 

a And all kinds of banking business 
a transacted. 


MULK RAJ BHALLA, 

Managing Director. 







|iilliflf!lii!i!iiiiiiiiiilinii!li!iiiiii!iil[iniliniiil!ll!ii!i!iii!iiiiiiiiii!iii[ntH Weekly Sales & Discharges of Treasury Bills 

I TREASURY BILLS 
= STATISTICS. 


{in Thousands of Rs.) 


Total 

outstaiifl 

ing. 

Week’s Net Opening 
Increase + balance 
Decrease — on 1st 

April, 1932 


Three Months Treasury Bills. 

(In thousands of Rupees,) 


I Treasury 
Bills ' 
Dis- 
charged 


I Treasui'y 

Week-ending i Bills 
1 Sales 


Average 
rate of 
accepted 
bender per 
annum 


Inter- 

mediate 

rate 

per 

annum 


Tend- 

ered 


Week- 

ending 


Rs. 

62,00 

93.50 
rejected 

89.75 
rejected 

94,30 

1.46.50 

21,00 

41.50 

47.00 

1.50.00 
2 , 00,00 
2 , 00,00 

1.98.75 

12.50 

1 . 97.00 

51.25 

73.75 

1.03.00 

59.25 

1.64.75 

1.58.75 

2,00,00 

1.69.50 
.28,25 

16.00 

21,00 

rejected 

1.62.75 
2,00,00 
2,00.00 

1.50.00 
1 ,00,00 
1,00,00 
1,00,00 
1,00,00 

72,00 

99,23 

1,00,00 


March. 


„ 25 

August, 1 

,, S 

October, 17 
„ 24 

31 

Nov., 7 


March 


^iiiiiniiiiiiiiiiiiii!iiinii!niiiiiniiiiiiiiiiiiiiniiiiiiiiiiiiiiiiitiiiiiiiiiiiiiiii|. 

i CLEARING HOUSE- § 
I STATISTICS i 

iiiiiiiiiiiiiiiiiiiiiiiniiiMiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiifE 

Weekly Statement, 

Imperial Bank of India — 

Calcutta Branch, 22nd April, 1933 ... . 15,46,77,666 

Bombay do. 21st „ „ 11,98,32,603 

Rangoon do. 12th „ „ 1,23,09,024 

Do. do. 20th „ - 1,08,92,417 

A<XfOMXJLmvE Totals. 

(In Lakhs of Rupees) 

, - Aggregate weekly 

Month of Mar-, total up to 8tli April, 

1932. 1933. 1932. 1933.; 

54j7G -72,70 ' ' 2,18,58 ■ 2,65,81 

49,88 68,56 2,00,24 ' - 2,11,63 

3,50 4,12 ' 13,96 ■ 15,47 

2,00 1,'91 ' 7,78 '■ 7,71 

5,64 5,44 24,75 20,23 

7^27 - 5,55 27,01 2p,33 

63 73 2,54 2,67: 

. 62 - . 72 2,21 . ■ 2,40 


March, 


TREASURY BILLS MATURITIES 


1,00,00,000 

3.42.60.000 
1,00,00,000 
1,50,00,000 

1.49.75.000 

1,50,00,000 

1.50.00. 000 

1.48.25.000 

1.50.00. 000 

1.46.25.000 

64,23,000 
76,00,000 
- 53,25,000 

1.50.00. 000 

19,30,25,000 ;■ 


Calcutta 

Bombay 

ISIadiras 

iCaraclii 

Colombo 

Rangoon 

Lahore 

Cawni)ore 


Ac- 

Inter- 

cepted 

mediate 






maturities month by month. 


8.42.25.000 

7.44.50.000 

8.48.50.000 


I IMPERIAL BANK | 

i STATISTICS* E 


The following is the Imperial Bank return for the week 
ended 21st April, 1983. 

(OOO’s omitted.) 


LIABILITIES. 


Subscribed Capital 


I 

a 


Capital Paid-up 

Reserve.. . . ....... 

Public Deposits 
Other Deposits 

Doan against securities per contra ... _ 

Doans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent I.iabilities 
Sundries 

Total 

ASSETS. 

Government Securities 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India 
Doans 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 
Deadstock 

Diability of Constituents for Contingent Diabilitiea 
per contra 
Sundries 

B.alances with other Banks 
■ Cash 

Total 


Rs. 

11,25,00 

5.62.50 

5.17.50 
6.96,52 

71,80,37 

Nil. 


1,34,13 

90,91,02 

Rs. 

35,49,97 

1,28,90 

2,00,00 

3,78,60 

18,87,93 

3,55,42 

28,34 

Nil, 

2,61,99 

Nil. 

51,01 

17,18 

22,31,68 

90,91,02 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows 
the following changes : — 

The week Increase or Increase or 
ending Decrease on Decrease on 

•April 21, Week. Year. 

(In thousands of Rs.). 

Public Deposits ... 6,96,52 +1,06,81 —1,45,81 

Other Deposits ... 71,80,37 +1,37,32 +10,93,19 




Public Deposits 
Other Deposits 
Emergency Doan from 
Currency 
Investments 
Ways and: Means 
Advances . 

Doans 

Cash Credits 

i 

ash percentage 
•«de demand 



36,78,87 

2,00,00 

3,78,60 

18,87,93 

3,83,76 

22,31,68 

27.85 


+2,00,00 
-64,14 
-31,89 
+65 
+1,89,21 
+ 1.55 
-2,32,70 


-2,50,00 

+12,12,68 

-5,00,00 
-4,89,73 
-4,92,29 
-2,69,42 
+12,52,31 
+ 14.50 
-23,44,63 


Lf fdlUtvi-’.g table show^s the po.sition of the Imperial 
uow a la 1 luring the corresponding weeks of the 
us three veaif. 


Piihlic- Deposits 
Other Dei'osits ... 
ujntrgenc']' Loan from. 
Currenev 


April 21, April22, April 24, 
1933. 1932. 1931. 

(In thousands of Rs.). 

6,96,52 7,42,33 14,47,57 

71,70,37 60,87,18 69,36,31 


April 25, 
1930. 


16,64,73 

69,90,21 



38,77,67 


.um .ijieeS ; i.i 2,00,00 

^oans ... 

Cash Credits ... 18,87,93 

Bills ... 3,83,76 

... 22,31,68 

percentage . 27.85 

ank Rate ... Sh% 


2,50,00 

24,66,19 30,62,24 29,78,46 
7,00,00 

8,68,33 13,41,57 12,46,27 
23,80,22 29,08,96 32,08,72 
6,53,18 4,29,77 6,53,30 


6,53,18 

9,79,37 

13.35 

6% 


15,22,02 16,17,03 











I CURRENCY STATISTICS. | 

The following is the abstract of the accounts of the 
Curreiu-y Department on April 15, 1933. 

Rs. 

Notes in Circulation ... ... 1,76,32,82,701 

Reserve Coin and Bullion 
In India — 

Silver Coin ... ... ... 95,65,34,496 

Gold Bullion ... ... ... 26,11,63,649 

Silver Bullion ... ... ... 15,59,68,697 

In England^ — ... ... ... Nil 

In nis Majesty’s Dominions — ... Nil 

In transit between England, India and His 

Majesty’s Dominions — ... ... Nil 

Total Coin and Bullion ... 1,37,36,66,842 

Securities (purchase price) — 

In India of the nominal value of 
Rs. 89,38,92,600 ... ... ... 38,96,15,859 

In England ... — ... Nil 

Total Securities ... 38,96,15,859 

Grand Total of Reserve ... 1,76,32,82,701 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 ... ... Nil 

Percentage of metallic reserve to circulation 77.90 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes: 

The vyeek Increase or Increase or 
ending Decrease Decrease 

April 15, on week. on year. 

(In thousands of Rs.) 


Notes in circulation 

Reserve — 

1,76,32,83 

-17,52 

+3,38,28 

Silver Coin 

95,65,34 

-23,09 

-5,23,97 

Gold Bullion 

26,11,64 

+9,07 

+20,69,68 

Silver Bullion 

15,59,69 

+4,80 

+6,86,25 

Total Securities 

38,96,16 

-8,30 

-14.93.67 

Percentage of metallic 

reserve to circulation 

77.90 

+0.02 

+9.71 

The following table shows the position of the Currency 
now and during the corresponding weeks of the previous 

three years ; 

April 15, 

April 15, 

April 15, 

April, 

1933. 

1932. 

1931. 

1930. 


Notes in circula- 


(In, thousands of Rs.). 


tion 

Reserve — 

1,76,32,83 

1,72,94,55 

1,58,70,00 

1,73,66,21 

Silver Coin ... 

95,65,34 

1,00,89,31 

1,17,71,92 

1,06,98,26 

Gold Bullion ... 

26,11,64 

5,41,96 

26,84,17 

32,27,37 

Silver Bullion 

15,59,69 

9,23,44 

6,93,86 

3,38,37 

Total Securities 
Percentage of 

metallic reserve 

38,96,16 

53,89,83 

7,20,04 

31,02,21 

to circulation 

77.90 

68.19 

95.46 

82.14 


DDLETON ENGINEERING CO. 

FANS ON HIRE 

OR SALE. 

REPAIRS AND MAINTENANCE 


39, Free School Street, 


Phone 2671 Cal. 







INDIAN FINANCE 


The following is the abstract of the accounts of tlie 
Currency Department on, April 22. 

■ _ . Rs, 

Notes in Circulation ... 1,76,36,31,473 

Reserve— Coin and Bullion 

■■ '"In' India—; ' 

Silver Coin ... ... ... 93,48,26,724 

Gold Bullion ... ... ... 26,11,63,649 

Silver Bullion ... ... ... 15,79,87,741 

In England— ... \ ' •••: ... Nil 

In His Majesty’s Dominions— _ ... Nil 

In transit between England, India and 

His Majesty’s Dominions— ... Nil 

Total Coin and Bullion ... 1,37,39,78,114 


Bills will be received on Tuesday, May 2, 1933. Successful 
tenderers .should make payment on Briclay, May 5. Othei" 
conditions are as usual. 


STERLING TENDERS: 


The Controller of the Currency notifies that all tenders 
for sterling received bn Wednesday, April 26 were rejected. 

On Wednesday, Maj' 3 XI .090,000 will be offered for 
tender on the same co-ndilioiis as previously announced. 


Securities (purchase price)— 

In India of the nominal 
Rs. 39,38,92,600 
In England 

Total Securities 


THE GOLD STANDARD RESERVE 


The balance of the Gold Standard Reserve on the 31sfc 
March, 1933, amounted tef £40,000,000 and was held in the 
following form: — / 

£ 

1. Gash at short notice at the Bank of 

England ... ... 897 

2. British Treasury Bills ... ... 16,251,612 

3. Other British and Dominion Govern- 

ment Securities ... ... 9.969.157 

4. Gold- 

in England ... ... 2, 152,334 

In India ... ... ... 11.626.000- 


Grand Total of Reserve ... 

Internal Bills of Exchange held on account 
of Government under Section 20 of the 
Indian Paper Currency Act, 1923 ... 

Percentage of metallic reserve to circulation 


The above return compared with that of the previous 
week and of the corresponding week a year ago shows the 
following changes :— - 

The week Increase or Increase or 
ending Decrease on Decrease on 

April 22. Week. Year. 

(In thousands of Rs.) 

Notes in circulation ... 1,76,36,32 -(-3,49 -f-5,77,81 

Silver Coin ... 95,48.27 -17,08 -5,23,56 

Gold Bullion ... 26,11,64 ... -b20,69,6S 

Silver Bullion ... 15,79,88 -4-20,19 -(-6,23,49 

Total Securities ... 38,96,53 -f38 -13,41,80 

Percentage of metallic 

reserve to circulation 77.91 -(-0.01 4-9.08 


CASH BALANCE OF THE GOVERNMENT OF INDIA 


(In thousands of Rupees). 

Nov., Dec., Jan., Feb., 

30th 31st 31st 28th 

1932 1932 1933 1933 

In District Treasuries 2,05,01 1,94,26 2,19,26 2,32,62: 

With the Imperial 

Bank of India ... 5,95,09 6,83,59 8,37,57 7,07,87 


7he following table shows the position of the currency 
now and during the corre.sponding weeks of the previous 
three years : — 

April 22, April 22, April 22, April 22, 
1933. 1932. 1931. 1930. 

(In thousands of Rs.) 

in cir*“ 

culation ... 1,76, 36, .32 1,70,58,51 1,59,27,80 1,73,32,32 

Silver Coin ... 95,48,27 1,00,71,82 1,18,02,75 1,06,64,37 

Gold Bullion 26,11,64 5,41,96 27,10,15 32,27,37 

Silver Bullion 15,79,88 9,56,39 6,94,86 3,38,37 

Total Securities 88,96,53 52,38,33 7,20,04 31,02,21 

Percentage of 
metallic re- 
serve to circu- 
lation ... 77.91 68.83 95.48 82.10 


REMITTANCE STATISTICS: 


(In pounds , sterling)., . : 

During the From 

week ending April 1, 1933 
...April 22, " April 22, 

1933 1933 ; 

1,038,000 2,528,000 


^Sterling purchased in India 
Sterling taken over in London ... 
Net transfers to the Home 
Treasury from Gold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve 


giiiiiiiiiiiiiiiiiiiiniiiiiiiifiiiiiiiiiimiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiig 
j COMMUNIQUES AND | 
I ; , RETURNS.- : ■■ ■ ■ I 
iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiininniiiiiiiiiiiiiiin 


Total Remittance to Home 
Treasury 


Add — ^Estimated cash balance 

in Home Treasury at beginning 
of year ■... , .<» 


TREASURY BILLS. 

The Controller of the Currency notifies that tenders for 
Rs. I5 crores of three months Treasury Bills were opened 
on Tuesday, April 25. The total amount offered was 
Rs. 1,77,75,000. Tenders at Rs. 99-11-6 were accepted in 
full and those at Rs. 99-11-3 w'ere allotted approximately 
88 per cent. Dower tenders were rejected. The total 
amount aceeiited was Rs. 1,50,00,000, the average rate of 
accepted tenders being Re. 1-3-0 per annum. 

Tenders for Rs. IJ crores of three month.s Treasury 


Total funds made available to 
the Secretary of State 


Hernittanee programme according to the Budget for 
1933-34 is as follows; 

Current needs •*. iiulhon 

Extra-ordinary needs ... 


21 million 












World Trade & Finance at a Glance 


FROM INDIA’S STANDPOINT 


fcdian Money Market: 

Call Money . 

Tliree months’ Deposit 
Banks Selling—- 
T. T. Ready on I^ondon 
On Demand 
Banks Buying— 

D. A. 3m /st. on Ivondon 


Banks Selling — ^ 

On France— O/D (francs per Rs. 100} 

„ Germany— O/D (marks „ .> ) 

„ New York—O/D (Re. per $100 ) 
Banks Buying — 

On Hongkong— Private Bills SOd./st. 

(Rs. per $100) .... ^ 

On Shanghai — Private Bills SOd./st. 

(Rs. per taels 100) .... 

On Singapore — ^Private Bills 30d./st. 

(Rs. per flOO) . ... ••• 

On Japan — Private Sills 30d./st. (Rs. 

per Yen 100) . ... 

On Java— .-Private Bills SOd./st. 
(guilders per Rs. 100) 

Silver— (Bombay)— 

Ready 

First Settlement 
Second Settlement 
Gold— (Bombay)— 

Ready 

First Settlement 
Second Settlement 

Sovereigns ... ••• ••• 

Imperial Bank's Weekly Return — 

Bank Rate (changed from Feb. 16 1938) 
Public Deposits (in crores) 

Otter Deposits ( „ ) 

Cash Balance ( » ) 

Cash Percentage ... 

Paper Currency Reserve Return — 

Notes in Grculation (in crores) 

Inflow (+) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) ... 
Total Securities ( „ ) 

Other Govt. Transactions — 

Remittances to Secretary of State 
(OOO’s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( »» I 

Total for week ( „ ) 

Total since April I ( >> ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders foir 
three months’ Bills 
six months ,, 

nine months’ „ 

twelve months’ „ 

Clearing House Returns (in lakhs Rs.) 

IfOndon Money Market: 

Day-to-day loans 
Seven days’ loans 

Three montlis’ Discount 
Four months’ Discount 
Six months’ Discount 
T. T. London on — 

New York Irarity 4.86| Dollars to £t 
Paris „ 124,21 Francs to ;£1 

Milan , ,, 92.46 Dire to £1 

Berlin „ 20.43 Marks to £1 

Stockholm „ 18.159 Kronor to 0 

Oslo „ 18.159 Kronor to £1 

Amsterdam ,, 12.107 Florins to £1l 

Berne 25.22-1 Sw. Francs to 

Athens 375 Drachmae to j£l - 

Prague ,, 164i Krone to £\ 

Brussels „ 35,00 Belsra to £X 



London Stocks & Shares: 

International Holdings 
Hydro-Blectric ^Securities ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Go. (Ord.) 

> Imperial Ttobacco (Ord.) ... 

P. & O. Steamship Go. (Ord.) 
Courtaulds (Ord.) 

International Nickel Co, (Canada) ... 

' Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 

> Buritiah Oil Co. . . 

. Shell Transport ■■ 

Royal Dutch ... ' • ... ... 

Great Western Ry. Ord. 

Dondon, Midland & Scottish Ry. Ord. 
Barnagore Jute Co. ... . 

Doars Tea Co. Ord. 

, Rand Mines ... ... ' .i. 

, \ Anglo-Dutch Plantations .. 

New York Stocks & Shares; 

, ■ General Motors 
.. ' Anaconda Copper 

' U, S, Steel Corporation ... 

U. S. Corporation (Pref.) 

Indian Stocks & Shares : 

' Electric Shares — ' 

Ahmedabad ... 

Tata Hydro 
Andhra Valley 

r 'Tata Power , ... ... ... 

Banks Shares {Bombay ) — 

Imperial Bank of India ... 

. Bank of India ... 

. Centeal'-Bank of India ... • 

■ Chartered' Bank of India, Australia & 
China . ••• ” .*■ 

National Bank of India ... 

^ Hongkong & Shanghai Banking Cor- 


Jute Shares — 
Howrah 
Kamarhatty 
National 


46-11-0 

459-0-0 

22 - 12-0 


4-3-0 

790-0-0 

337-8-0 


718 


Shanghai 
Yokahaina 
Silver— : 

Spot (per oz.) ... ... 

Forward ... 

Silver New York ... 

Gold— {pet oz.) ... ... ••• 

Bank 0 / England Statistics — 

Bank* Rate ... 

Inflow or outflow of gold 

(000*3 omitted) 
Total gold stocks ( ,, ) 

Reserve Ratio ... 


(Date Changed) 

Foreign Bank Rates: 

Federal Reserve New York 
Bank of France 
Reichs Bank 
Bank of Italy 
Bank of Japan 
Swiss National 
Netherlands Bank 


6-4-33 

9-10-31 

22-9-32 

9-1-33 

17- 8-32 
22-1-31 

18- 4-32 


Bonds : 
Indian 

i%% 

i)4% 

4% 

6 % 

5% 

5% 

5% 

British 

4Jf% 

4% 

Q 1 0/ 

03/0 


Giltedge {Bombay ) — 
Rupee Paper 
Sterling Paper 
1955 — 60 Rupee Doan 
1958—68 Sterling Doan 
1960—70 Rupee Doan 
1933—? Sterling Bonds 
1945— Rupee Doan 
1929— *7 Rupee Doan 
1935 Rupee Doan 
Giltedge — 

Conversion Doan ... 
Funding Doan 
War Doan ... 
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April 21 

: 

April 22 

April 24 

i/3i 

1 / 35/16 

1/3% 

1/2% 

1/2% 

1/23% 

19% a. 

19|4d. 

20%6d . 

19%6d. 

195/i6d. 

20% rf. 

34% 

35% 

37i 

£5-19-1 

£5-18-0 

£5-18-2 

<yQ/ 

A /O 

2% 

2% 

•+•£1,6.30 

Nil 

.Nil . 

£184,800 



45-83% 



3% 

3% 

3% 

2%% 

2%% 

2%% 

4% 

4% 

4% 

4% 

4% 

4% 

4-38% 

4-38% 

4-38% 

oo/ 

/o 

2% 

2% 

2%% 

2%% 

2%% 

87 - 1-0 


87-12-0 

.^85-0 0 

£85-0-0 

t85-0.0 

105-12-0 


105-13-0 

£110-0-0 

£109-10-0 

£109-10-0 

98-10-0 


99-0-0 

£100-12-6 

£ 100 - 12-6 

£K0-12-0 

112-0-0 


112-10-0 

100-0-0 


100-0-0 

104-2-0 


104-2-0 

£111-5-0 

£ 111 - 7-6 

£ 111 - 7-6 

£110-5-0 

£110-7-6 

£ 111 - 7-6 

£101-10-0 

£101-17-6 

£101-17-6 

ll% 

$1% 

$1% 


$5% 

$5% 

23/10% 

23/10% 

23/6 

21/1% 

20/10% 

21/6 

91/10% 

91/10% 

91/lOi 

15/- 

15/- 

15/- 

26/6 

26/9 

27/6 

$17 

I 1534 

$17/11 

2/6 

2/6 

2/6 

£105% 

£104 

£104% 

8i6/ie 

... 


60/- 

61/3 

61/8 

: : . 43/9 

42/6 

43/1-1 

£17S 

£17.%, 

£17% 

£33% 



£14 



£8 

£83/4 

£8% 

' 31/3 

31/3 

31/9 

118/9 

120/- 

119/4% 

11/3 

111- 

11/3 

117% 

$16% 

$17% 

lio 

$11 

$12% 

$42 

$40% 

$43% 

$74% 

$71/2 

$77% 

127-8-0 

127-8-0 

126-4-0 

148-2-0 

147-3-0 

149-1 0 

1,391-4-0 

1,395-4-0 

1,422-8-0 

982-8-0 

980-0-0 

985-0-0 

1,217-8-0 

1 , 217 - 8-0 

■' 1,217-S-O 

101-0-0 

101-0-0 

101-0-0 

21-12-0 

21-10-0 

. ' ' 21-12-0 

£13-7-6 

/ £13-7-6' 

£13«5-0 

- £42-10-0 

£ 43 - 0-0 

£41-10-0 

£123-0-0 

£ 123 - 0-0 

£123-0-0 

42-10-0 

42-10-0 

43-8 0 

421-0-0 

421-0-0 

435-0-0 

20-7-0 

20-7-6 

22-4i0 

, 3-15-0 

3-15-0 

3-12-0 

. 800-0-0 

792-8-0 

796-4-0 

346-4-0 

342-8-0 

346-14-0 


April 25 

April 26 

1/3% 

1/3 

1/2% 

1/2^'%6 

20%6d. 

18%d. 

20% rf. 

18%6d. 

36 

35% 

£5-19-0 

£6-1-0 

2% 

2% 

Nil 

-f£22 

3% 

3% 

2%% 

2%% 

4% 

4% 

4% 

4% 

4*38% 

4-38% 

2% 

2% 

2%% 

2-)% 

88-3-0 

86-11-0 

£86-0-0 

£86-0-0 

105-14-0 

106-2-0 

£110-0-0 

£ 110 - 0-0 

99-10-0 

100-0-0 

£ 100 - 12-0 

£ 100 - 15-0 

112-13-0 

112-14-0 

100-0-0 

100-0-0 

104-0-0 

104-0-0 

£ 111 - 10-0 

£ 111 - 10-0 

£110-10-0 

£110-7-6 

£ 102 - 0-0 

£110-7-6 

$1% 

$1% 

$5% 

$51^ 

24/1% 

24/-: , 

22/ 1|- 

22/- 

92/6 

92/6 

14/9 

14/9 

27/6 

27/6 

$17% 

,$16%;:?- 

2/6 

2/6 

£l05i 

£ 105 % 

61/10% 

61/10% 

43/9 

43/9 

£17£ 

£17% 

£8% 


30/7% 

30/- 

121/3 

125/- 

11/7% 

11/7% 

• $17% 

$17% 

$11% 

$11% 

$42 

$42 

$75 

$75 

126-4-0 

127-8-0 

150-0-0 

150-5-0 

1,420-0-0 

1,416-4-0 

995-0-0 

997-8-0 


1,230-0-0 

... 

101-0-0 
' 2M2-0 

£13-5-0 

£13-5-0 

£41-10-0 

£ 41 - 10-0 

£123-10-0 

£124-10-0 

45-3-0 

47- i 2-0 

448-0-0 

477-0-0 

22-15-0 

23-8-0 

3-14-0 

3-15-0 

802-8-0 

806-4-0 

348-12-0 

. 347-8-0 


April 27 


CO / 

2K% 

4% 

4% 

4-38% 

2% 


88-14-0 
£86 10-0 
106..2-0 
£109-15-0 
100-20 
£100-15-0' 
112-15-0 
100 - 0-0 
104-1-0 


£llM0-0' 

£110-12-6 

£ 100 - 10 - 0 ^ 


fl^s 
15 K 
24/lK 
22 /4i 
92/6 
14/ & 
27/6- 
Jl7 
2/7K 
£105 


61/3 
43/11 
£17 K 


30/- 
124/ 4K 
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Coal Shares-^ 

Bengal ••• 

Burrakur ... 

Equitable 

Eokarao and Ratngurrah 
Tea Shares — 

Bislinauth _ 

. Holungoorie 
Iron and Steel Shares — 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. 

Defd, 

” ! .. 2nd. 


Sugar Shares — 

Carew & Co. 

Cawnpore. ••• 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares — 

Burn & Co. 

Marshall & Sons 
New India As,surance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Commodity Markets; 

Jute (Calcutta ) — 

Firsts (New Crop) 

Lightning (New Cropl 
Future (F- I. J. A.) 

Imports into Calcutta ^ ^ 

(OOO’s omitted mds.) 
Exports from Calcutta 

( II I 

vStocks in Calcutta ( ,» J 

Stocks in Calcutta in corresponding 
period last year (000‘s omitted mds.) 
fute (London ) — 

1st Marks Continent Ready ... 

1st Marks Continent one month future 
Lightning 

fute Manufactures (Calcutta)— 

9 porters Ready 
11 porters Ready 
Jute Manufactures (New York)— 

9 porters 
11 porters 
Cotton (Bomba,y ) — 

Broach (April-May') 

Bengal (May) 

Oomra (May) 

Cotton (New York ) — 

Midling Spot 

May 

July 

Cotton (Liverpool ) — 

Fully Midling Spot 
One month future 
Two month future 
Three moutli future 
Egyptian F. G. F. sakellaridis 
Tea (London ) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta ) — 

Alay Beta 
Linseed (London ) — 

Bombay 

Calcutta 

La Plata, ... . . 

Shellac (Calcutta)— 

T, N. 

Shellac (London ) — 

T. N. Spot 
T.- N. May 
■Sugar (Calcutta ) — 

Java Whites Ready per md. 

Java Whites afloat ... ... 

Sugar (London ) — 
lava White c,i.f. Calcutta— 

May-Jnne 

Wheat (Calcutta ) — 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
May Beta 

Wheat (Liverpool ) — 

Australian 

Rosafe Cargo , 

Baru.so Cargo ... ... ... 

Rtc<j (Rangoon) — (Big Mills Special) 
Groundnuts (Madras ) — 


15S-0-0 157-8.0 to 160 100 to 162-8 
23-0-0 25-12 to 26 26-4-0 



1 






CHEMICALS for 
WATER PURIFICATION 


For particulars write to : 

BENGAL CHEMICAL 

CALCUTTA 


ALUMINIUM 
^ mfg.co.ltd. 

Kx 9. CUve Sf 


Is Manufactured up to any standard specification in India 

by Indian Labour, 

All our B.S. tested steel is GUARANTEED and CERTIFIED by the 
Government Metallurgical Inspector to be strictly in accordance with 
the BRITISH STANDARD SPECIFICATIONS. INSIST ON having 
our Test Certificate wnen oraering B.S. Tested Steel. 

TATA WORKS 

MANUFACTURE: 

Pig Iron, Blooms Billets. Rails, Fishplates, Tie Bars, Sleepers, Joists, 
Angles, Channels, Tees, Rounds, Squa:es, Flats Octagons, Plates, 
Black Sheets, Galvanised Plain and Corrugated Sheets, 
Agricultural Implements and Hardware Tools. 

Agents & Stockyards throughout India .* 


Sales Office i lOO, OLIVE STREET, CALCUTTA 

, Telegrams :-*nROmO 
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I CALCUTTA SHARE | 

i MARKET. I 

HiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiNiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiifB' 

Jute. — This sedioii witnessed lively advances during th.i 
period under review. The raw material market improved 
to Rs. 31-4, and although the milhs were not prepared to 
follow the advance, being well stocked with goods, still 
.sellers were very reserved and in S 3 arjpathy Hessians also 
improved to Rs,' 9-4-6. The consuming centres were also 
interested and with an all-round improvement in commo- 

ditv prices in America, and heavy _ turnover in Wall Street, 
prices of Ifessian also proportionately improved. The 

tpeculative shares improved five point.s during the week, 
which has happened after two years of dull and apathetic 
trading. Howralis w-ere done up to Rs. 48-5, and Kamar- 
hattys Rs. 480. On Monday Howralis opened at Rs. 43-8 
and Kamarhattys at Rs. '430. Business which had been 
confined to such enquiry as came from speculative quarters, 
expanded enormously and nearly the whole range of jute 
shares participated in the generaT enquiry. All Rs. IGO 
denominations advanced 30 to 50 points during the period. 
Albions improved to Rs. 270, Anglo-Indias to Rs. 345, 
.\uckland to Rs. 210, Bally.s to Rs. 145, Barnagorcs to 
Rs. 147, Belvederes to Rs. 385, Budge Budge Rs. 365, 
Caledonians Rs. 510, Cheviots Rs. 240, Orients Rs. 225, 
Dalhousics Rs. 396, Naihatti Rs. 400, Lawrence Rs. 520, 
Kinnisons Rs. 700, Standard Rs. 330 and Unions Rs. 420. 
Among the Rs. 10 stocks Clives advanced to Rs. 28-12, 
Nationals Rs, 23-8, Presidency Rs. 6-12, Empires Rs. 39, 
Northbrooks Rs. 51, Reliance Rs. 73-S. The closing tone 
of the market is very strong and an upward n.ovement is 
expected. 

Cotton, — There was a slightly better feeling noticeable 
in thi.s section owing to the introduction of the .■\nti- 
Uumping Bill in the Assembly and an expectation of 
further protective duly on cotton goods. Larger turnovers 
look place in Kesoram cotton roundabout Rs, 3-14 while 
Bengal Nagpores improved to Rs. 22-4. A _ single deal 
took place in Dunbars (Pref.) at Rs. 140 while the Ring 
preferences were done at Rs. 90. New Ring (Ordy.) Inad 
buyers roundabout Rs, 65. With a little improvement in 
cotton position, New Ring 7 per cent. Preference and 7 
per cent. Bowreah ‘A’ Preference are specially attractive 
in view of the large arrears of dividend attached to these. 


Coal. — ^Dealings were very restricted in this sectioti 
owing to unremunerative prices of coal, A few scattered 
dealings took place in Bengal coal at Rs. 215, Standards 
were placed at Rs. 20-8 and Burrakurs Rs. 8-12. 

Miscellaneous. — Public utilil}’ concerns were dealt at 
Iiardeniug rates, and a fairly large turnover resulted. 
Bengal telephone had buyer.s at Rs. 15-2, and sellers at 
Rs. 15-4. Burma Corporation improved to Rs. 8-10, 
although at the close they were a shade easier at Rs. 8-8, 
Cuttack electric, s, Dacca electrics and Patna electrics 
changed hands at Rs. 6-2, Rs. 13-8 and Rs. 12-8 re.spec-r 
tivety. Indian galvanising had buyers at Rs. 9-4, while 
Indian Iron and Steel improved to Rs. 5-8. Associated 
Hotels (Ordy.) -were placed at Rs. 3-2, while Briti.sh India 
Corporation (Ordy.) and Deferred were quoted at -/15/- 
and -/9/-, With an improvement in the price of Jute 
IMidnapore Zemindory advanced from Rs. 68 to Rs. 72. 
Port Shipping was wanted at Rs. 11. Among sugar shares, 
the zest of the enquiry appears to have been satisfied for 
the present. Cawnpores were quoting Rs. 36 with sellers 
over. Samastipores changed hands at Rs. 18, New Savatis 
liad buyers at Rs. 18-S bixt later on receded; to Rs. ’IS-T. 
Balarampore Sugars had buyers at Rs, Tl-4, while Ryams 
had scattered deals at Rs. 47-4, Purtabpore came to 
business at Rs. 17-12 aird Basti at Rs. 245. 

Banks & Railways. — Imperial BaukvS, fully paid ' and 
partly paid had buyers I'oundabout Rs. 1,225 and Rs. 295, 
Central Banks came to busines.s at Rs. 22 and Bank of 
India Rs, 100. Only a small turnover resulted in Light 
Railways, Darjeeling-Himalayau Railwav were placed at 
Rs. 85-S. 

Goveriniient Securities. — After the apathetic ' dealing of 
the last week the New Loan, announcement of Tuesday 
gave new life to dealings in Government securities. 3 m 
per cent. Paper improved to Rs. 88-12 and 1960-70 Iq 
Rs. 99-12. 5 per cent. i945-oo was quoting Rs. 113,, while 
6 per cent. 1933-36 bonds were placed at Rs. 100-12. Other 
issues were fairlj" steady. There was very good enquiry 
for Pi'eference sliare.s. 8 per cent. Preference of good 
I'oncenis fetched as much as R.s. 135. Ilukumcliands 
(Pref.) were wanted at Rs. 104, while Birias had buyers 
at Rs. 01. Barnagores (Pref.) were popular at Rs. 53. 
The Bank rate remained unchanged at 4 per cent. 

Teas. — On approval of the Tea Restriction scheme by 
all Tea-producing countries of the world, there was some 
enquiry for good concerns. Bliatkawas were placed at 
Rs. 34-8, Hassimaras Rs, 29-8, Ocdlabari Rs. 12-4 and Raja- 
bhat Rs. 28, Tukvars Rs. 21-12 Tejpore Rs.i 3-2, 
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iMufrays report are satisfactory. A spell of dry weather 
is required. Sowings for the week ending April 22, are 
estimated as below that at the same period last year. 

This year. Last year. 

Annas. Annas. 

Narayangung ... 10 13 

Chandpur ... 18 16 

Chaunnihaiii ... 15 16 

Akhaira ... 12 14 

Niklidampara ... 10 16 

Sarsibari ... 10 16 

Mymensingh ... 8 9 

vSerajmig ... 13 10 

Bhangora ... 8 4 

Madaripur ... 9 12 

The_ general condition of the croji in all the districts 
is satisfactory. Biver levels in most cases are higher than 
last year. The steady conditions in the market \vere due 
to a very healthy goods market, where a sharp and steep 
rise_ in values has taken place during the current week. 
Busine.ss was freely done by mills as ■well as shippers at 
advancing rates. Eui-opean LR and XI/R was done up 
to Rs. 5-8 and Rs. 5. Fairly large amount of business 
was done both by shippers and mills. It is considered 

that the rise has been too sharp and steep and that a 
reaction in prices is due. The tone towards the close was 
■easy... 

The quotations are: 

Ready Firsts London ... ... /:i6 15 0 

,, Lightnings London ... ^;i6 0 0 

Ready First Calcutta ... ... Rs.’’29 8 0 

,, Lightnings Calcutta ... Rs. 28 0 0 

Futures May ... ... Rs. 30 0 0 

Jat LR ... ... ... Rs, 5 8 0 

„ XLR ... ... Rs. 5 0 0 

Jute Manufactures. 

Further steady conditions have prevailed in the 
market during the current week, and an all round advance 
in values is to be recorded. Hessian nine porter was 
done up to Rs. 9-7 and Heavy Cees up to Rs. 24-8. Mills 
nave sold large quantity of liessian and heavv goods for 
all positions up to the middle of next vear. It ha.s been; 
fully absorbed by the local bazar. The rise has been due 
to reports of inflation and rise in silver in U. S. A., 

followed i)y the demand for hessians from that end. The 
ri.se has been rather very .sharp and steep, and the opinion 
of .the market is that a reaction is due now. Technically 
the market seems to be overbought and any slackening in 
demand even for a small period will force the weak holders 
to liquidate. Towards the close the tone of the market 
was easy. 


aHiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiintiiiiiin 

1 JDTE AND JUTE GOODS. I 


An occasional correspondent writes: — 

After a long spell of almost daily declining prices, all 
sections of the jute trade have in the last few weeks been 
experiencing a mild boom. Immediately after the news of 
the reimposition of the American embargo on the export of 
gold was received here the price of hessian dropped down to 
as low as lls. 7-10 for 40" x 8 oz. and that of jute to Rs. 23-14 
per oaic lor iixa-y luLure* 

From these low levels there has been a very sharp rise. 
Hes.sian has imijroved from Rs. 7-10 to Rs. 9-7 and jute to 
Rs, 31-10. Howrah shares touched Rs. 49-8 on Thursday 
last. The gunny operators who had been reduced to the 
condition of those fish which burrow themselves into mud 
during a certain portion of the year, are showing signs of 
life and activity. The jute mills of Calcutta, which were find- 
ing it difficult to find buyers for forward contracts prices. 
The bazar dealers have been ready buyers for all that was 
on offer. It is estimated that during the last three weeks 
the jute mills of Calcutta have sold large quantities of 
hessian and heavy goods. A part of this has been 
taken by American buyers. It is reported that since 
the abandonment of gold standard by America a fairly lai’ge 
business has been done by shippers with North America 
which has taken a very active interest in Calcutta goods. 

It may be remembered, in this connection, that when 
the news of the embargo on gold was first known here, many 
well-informed people were inclined to think that owing to 
the depreciation of the dollar this action will have an adverse 
effect on our exports to America, It was apprehended that 
the dearness of exports in terms of dollars may cause a 
shrinkage in demand. The Calcutta and Bombay specula- 
tors, however, took a different view of the situation. They 
argued that just as England was able to better its export 
trade by going off' the gold standard, America too would 
by the help of a depreciated currency be able to sell more 
goods abroad, which will mean more demand for burlap. 
The speculators were supxjorted by the rise that took pi, ace 
in the commodity prices in America after the placing of the 
embargo on gold. 

The rise that has taken ijlace in jute goods^ has proved 
that in this matter at least the uninformed opinion of the 
speculators has been nearer the mark than that of the 
cxp6rts« 

The. improvement in the price of hessian from Rs. 7-10 
to Rs. 9-7 is due almost entirely to the feeling of optimi.sm 
in America. American buyers in anticipation of better 
business conditions are reported to have .jought consider- 
able' quantity of forward contracts. _ In my opinion, Lho 
•position of the hessian market was inherepilly sound even 
before ’the advent of the rise in Anierican prices as a factor. 
The price of hessian looked like improving but was kept 
down from, doing so by the weakness in the raw jute and 
jute bags section. The stimulus given by Amerma.i 
demand has proved so strong that not only has the price 
of hessian improved considerably but hessian has in turn 
pulled up the price of jute and jute. hags. The large 
imports and the prospects of increased sowings for the 
1933-34 season had the effect of depressing the price of 
ra-w jute." But the sale of a large quantity of* manufac- 
tured goods has brought out the jute mills as buyers. 
The Continental spinners are also reported to have booked 

The question that _ requires very .careful consideration 
is whether the rise will last. I believe that in the near 
future the course of jute goods market will depend very 
mneh on the developments in America, Barring the possi- 
bility of any serious adverse developments in the inter- 
national sphere, the position of hessian seems to be very 
sound. Even if the ^ihipments ’to North America are equal 
to those of last year there is bound to be a considerable 
reduction in -the stock of hessian in Calcutta during the 
next four or five months. The River Plate shipments have 
been belter than expected. Stocks there are reported to be 
small. I believe, therefore, that, barring temporary re- 
actiot 5 .s, there is no possibility of any serious decline' in 

1 do not feel the same amount of confidence for raw 
jute. It is believed that tiie sowings for the 1933-34 season 
will be at least 10 per cent, more than those of the 
previous season. This will mean a crop of 90 lakhs bales. 
However, if the price of hessian continues to improve, there 
is bound to be a rise in the price of jute^ too, in spite of 
the prospects of the next crop being satisfactory. The rise, 
however, may not be in proportion to the rise in the price 


Quotations at the time of writing are 


Hessians 40" X 8 oz. 

,, 40" X 10 5 oz 

,, SO'^xlO oz. 

„ 45"xll oz, 

Australian Cornsacks 

A. Twills 

B, Twills 
Liverpools 
Grainsacks 
Sugar Bags 
Heavy Cees 
Light Cees 
F- Bags 

D, W. Flour Bags 
Salt Bags 
Wheat 
Woolpacks 


vSS cHaH r> ’“or 

Snes" r'" dofr i»tT“3oihr’'Mrtv 

CaicalS. 

being no business to report in linoleum cloth. ’ ^ 

week business in London jute 
shippers buying a few odd 

.f>ei'many _ has been very slow with a 
business passing. Prices are more or less 
however, not much interest taken 


orrespondent writes: — 

'•eiy- steady conditions prevailed in 
. further sharp rise was noticeable, 
sts was done up’ to Rs, 30, while 
:hed Rs. Sl^^. , The crop prospects 
nngs according to Messrs, Sinclair 
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I BULLION I 


20-|d. tlie local price rising again to Rs. 59-12. Techiiicaily 
the market is bull but the margin in the hands of long 
holders is fairly large to allow them to carry long in 
spite of short and temporary decdincs ; con.sequently the 
position is very satisf actor jn 


London. 

The price of silver in Air Mail Week has been .subject to 
wide fluctuations, as a_ result of speculative buying. The 
reports of the conversations now being- carried on in America 
have set operators thinking as to the effects on the market of 
the proposals for raising the price of silver and for ^America 
to accept payment of war debts, in part, in silver. The 
question of increased use of the white metal is to come 
up before the World Economic Conference. The conversa- 
tions on Tuesday last are said to have been concerned 
with some form of bi-metallism and the substitution of 
silver as currency backing commensurate with the reduc- 
tion of gold cover. Should these proposals be carried out, 
the prospects of silver are very bright. In addition to 
this, proposals are also being put forward for a restriction 
of the production of silver. 

In the London market, in the first half of the 
week exiding April 12, silver was quiet with China 
and the Indian bazars working both ways and America 
continuing to give^ support. On the afternooii of the 
10th instant following the receipt of the American con- 
versations, there was a keen demand for America, and 
on the 11th instant further buying for this quarter and 
other speculative enquiry carried prices to 17 15/16d. for 
cash and 18d. for two mouths delivery, representing a rise 
of 9 /led. over the quotations of the previous day. Shanghai 
exchange evinced small interest in the advance and with 
buyers hesitating, China selling caused a reaction on the 
12th to ITtd. and 17 1l/16d. for the respective deliveries. 

The price of silver spot has since risen to 20 7/16d. Under 
the present circumstances, the condition of the market is 
uncertain, and the maintenance of prices would appear 
to be dependent largely on speculative demand. 

It was announced on 6th April that the Chinese Govern- 
ment now require transactions to be made in terms of new 
silver dollars instead of in taelsj the new dollars are ex- 
changeable for taels on the basis of $100 foi 71,50 taels. 

It is stated that in making tlie dollar the only legal currency, 
the Government apparently expect to force the banks to 
desert the tael, and in furtherance of this object have, , , 
in addition, imposed a 2^ per cent, export duty on silver 
in order to induce the banks to have their silver minted, 
the cost of mintage being the same as the new duty. 
According to the new parity, the sterling price of the 
dollar was Is. 2 7/16d. for ready and Is. 2 9/16d. for 
forward at the close. After the holidays, the dollar opened 
at Is. 2|d. and after declining to Is. 2 5/16d. closed at 
Is. 2|d. 

The following wexie the United _ Kingdom imports and 
exports of silver registered from mid-day on the Srd inst. >: 

to mid-day on the 10th inst.; — 

Imports. Exports. , ; ' 

£ • , /sea 

81,572 United States of , . 

26,266 America ’ 58,710 

60,003 British India ... 11,710 

0,181 Erench Possessions ' 

22,086 in India ... 5,500 

3,120 Germany i.. 0,297 

2,250 France ... 1,78& ' 

5,031 Sweden ^ 1,210' 

Other countries ... 1,034 - - 

.55,509 S4a49- 

Quotations during the week: — 

IN LONDON. 

Bar Silver per oz. std. 

Cash Two months’ 

delivery. delivery. 

April 6th ... 17 7/I6d. 17icL 

„ 7th ... 17W. ■ 17 9/16d. 

„ 8th 17jd. 'I7.}d. 

„ 10 th ... 17|d. ' 17 7/I6d. 

„ nth ... 1715/l6d. 18d. 

„ 12th ... 17-|d.. 1711/16d. 

Average , ... 17.521d. , 17.573d. 


GOLD, 

In the Bombay market, after having been firm during 
the previous week, feverish fluctuations^ have been wit- 
nessed. This fact, combined with the violent movements 
in the dollar and franc cross rates in London hampered 
trading locally. The April settlement for which heavy 
deliveries were effected passed ofl; quietly, and some gold 
was bought for export by banks. Mr. Roosevelt has put 
forward proposals for a reduction in the gold content of 
the dollar by international agi’eement. The receipt of the 
news has had a temporary depressing effect on gold which 
declined from Us. 30-1-6 early in the week to Rs. 29-10, im- 
proving later to Rs. 29-13-0. The price at the time of 
writing is Rs. 29-11-3 for ready, Rs. 29-11-0 for first 
settlement, and Rs. 29-10 for second settlement. In con- 
sonance with this, the price of sovereigns also declined 
from Rs. 19-5 to Rs, 19-1-6 for ready, and May 10 delivery 
was quoted at Rs. 19-0-6. Last week’s shipment per s.s. 
“Castalia” amounted to Rs. 47.28 lakhs and per s.s, 
‘‘Strathnaver” to Rs. 96.43 lakhs. The daily offtake is still 
poor at 3,000 tolas and stocks are estimated at some 
3i lakhs tolas. The highest and lowest rates were Rs. 29-15 
and Rs, 29-10 for ready, Rs. 29715 and Rs. 29-9-9 for May 10 
settlement and Rs. 29-13 and Rs. 29-8-9 for June 9 settle- 
ment. Total imports during the week amounted to 
Rs. 1,20,009 in bar and coin. 

London. 

Gold reserves of the Bank of England have been steadily 
increasing for some time past, and the signs are that this 
movement will continue. It amounted to i;i76,532,791 on 
the 5th instant — an incre.ase of L4, 693, 741 as compared with 
the 27th March. Purchases of bar gold made by the Bank 
during the week under review amounted to Xlj978,18i. At 
the same time, large amounts of bar gold have beeii avail- 
able in the open market in London. Some purchases were 
made for the Continent _ but the larger portion of the 
purchases was for a destination undisclosed. The price of 
gold per fi^ne ounce registered a steady increase from 
L6-0-9^d. to^ 6-l-8d. during the period from April 6 to 
April 12. Since ^ then the price has declined and stands 
at £5-19-0, having touched £5-18-0, a few days before. 
Imports continue to be on the heavier side, the total 
imports between midday of the Srd instant to midday on 
the 10th, amounting to £5.1 millions, and the exports 
during the same period to £1.6 naillions, the net imports 
being £3.5 millions. Shipments from Bombay were subs- 
tantial. During the week ended April 5, the total amount 
of ^old shipments was £683,000. The s.s. ‘‘Rawalpindi” 
carried £647,000 of which £181,000 is consigned to London, 
£102,000 to Amsterdam and £364,000 to New York and the 
s.s. “President Hayes” has £36,000 consigned to Marseilles. 

Quotations during the week: — 

Per Equivalent 

fine ounce. value of 

£ Sterling. 

April 6th ... 120s. 9^. 14s. 0.79d. 

„ 7th ... 121s. " 14s, O.SOd. 

„ 8th ... 121s. Old. 14s, 0.45d. 

„ 10th ... 120s. lid. I4s. 0.62d. 

., 11th ... 121s. 4d. 14s. 0.04d. 

„ 12th ... 121s. 8d. 13s. ll.oSd. 

- Average ... 12ls, l.oOd. 14s, 0.33d. 

The following were the United Kingdom imports and 
exports of gold registered from mid-day on the Srd inst, 
to mid-day on the 10th inst. 

Imports. Exports. 

. £ 

British South 
Africa ... 2,049,960 

British West 
Africa ... 71,760 

Australia ... 1,753,172 
British India ... 1,015,480 
British Malaya ... 112,163 

' Iraq ... 21,584 

Tnmdad & 

Tobago ... 11,514 

Netherlands , ... 14,473 

Other countries 24,640 

5,074,696 

SILVER. 

The local market was very erratic throughout the 
week. Business in the earlier part of the week was done 
as high as Rs. 61-10 but later it declined to Rs. 68-12 on 
London advices being down by a penny and a half. The 
decline in London was due to American sales, but was 
only shortlived. The , market immediately rose again to 


Germany 

Netherlands 

Irish Free State 

Chile 

Australia 

Iraq 

Belgium 

Other countries 


Portugal 

Prance 

Netherlands 

Italjr 

Belgium 

Austria ^ . 

Other countries 


IN NEW YORK. 


(Per ounce .99! 
. Cents- 


{Continued on page 727 ) 
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iiig were the lowest prices fetched during the day’s 
auction ; — 

Last To-day’s 
auction auction 
per lb. per lb. 

Common Pekoe ... ... 7i-d. 

Common Broken Pekoe ... 7;ld. T^-d. 

Common Orange Pekoe ... 7id. 8d. 

Common Broken Orange Pekoe 74d. 8d. 

Common B. P. Souchong ... 7id. 8d. 


I TEA AND COEFEE I 


There was no sale of tea in Calcutta during the week 
under review. 

Foreign. 

Tea shares appear to have been in better demand, 
according to reports received of Air Mail Week. _ The 
anticipation of the salutary effects of the Restriction 
scheme, on which there is now complete agreement among 
ail the interests concerned, would appear to have lent this 
strength to the shares. Better prices have been available, 
the tone being very firm, and in many cases the prices 
have been marked up, although the transactions reported 
are not numerous. Sir .Tosepli Bhore’s sLatcmenl in the 
Legislative Assembly with regard to the I’estriction, has 
been understood as having carried the scheme into com- 
pletion. 

According ; to an Amsterdam correspondent, the 
Netherlands Indies Government, in putting into opera- 
tion the measures for restriction, treat European 

estates and native growers as far as possible on an equal 
' footing. During the period of the restriction, the standard 
output of native tea will be from 15,000 to 17,000 tons 
per annum. It is understood that a committee will be 
appointed in each district to control the purchase of tea 
from the native growers and to decide all oLher questions 
arising from the Res^triction plan. The Government have 
dropped the idea of 'fixing minimum prices for native tea 
as the difficulties in the way could not be overcome. 

According to_ a special report issued by the Anitorg 
Trading Corporation, New York, the area under tea culti- 
vation in Georgia has increased rapidly, reaching a total 
of 22,000 hectares in .1931. It is estimated that the year 
1932* .has added 15,000 additional hectares to ail the tea 
plantations, and by the end of the second Five-Year Plan 
these plantations are to reach a total area of 100,000 hec- 
tares ; the aim of the growers being to meet the entire 
domestic demand^ for tea by 1937. 

Figures relating to the movements of tea in London 
in March compiled by the Tea Brokers'* As.sociation give 
imports at 25,264,000 lbs. as compared w'ith 26,298,000 lbs. 

. , , in the corresponding month of last year. The Indian 
' ' ‘ ' - figteres were 10,174,000 lbs. against 9,241,000 lbs. and the 
total 8,982,000 lbs. against 9,380,000 lbs. There 
was a heavy drop in imports from lava and Sumatra, 
which amounted to 5,760,000 lbs. as compared with 

7.451.000 lbs. As regards deliveries, the Dutch figures are 
very striking, the total being only 4,450,000 lbs. against 

, , 12,959,620 lbs. in 1932 and .9,959,000, lbs. in 1^9^^^ 

deliveries in March amounted to 24,879,000 lbs. against 

28.349.000 in 1932 and those of Ceylon to 11,673,000 lbs. 
against 10,888,000 lbs. 

The London stock' at the end of March is reported at 

275.640.000 lbs. as compared with 218,309,000 lbs. at the 
end of March last year and 242,180,000 lbs. in 1931. At 
the end of February of the current year it was 

292.071.000 lbs. 

, ' , At the London auctions on April 24, 30,400 packages 

■ of Indian Tea were submitted for sale. There was a good 
^ demand. Common and low medium sorts experienced a 
keen competition and were generally a farthing per lb. 
I higher.^ Good medium qualities were irregular and barely 

I ‘ ’maintained rates.- The best sorts sold well. The follow- 


The following are the value prices : — 

Clean Common Pekoe ... 7;id. 7-fld. 

Clean Common Broken Pekoe ... Sd, Sfd. 

Clean Common Orange Pekoe ... 8d. 8«d. 

Clean Common B. 0. Pekoe ... S^d. S^d. 

Clean Common B. P. Souchong 8d. 8d. 

On April 26, 22,100 packages of Indian tea were sub- 
mitted for sale. There was a good demand for all des- 
criptions but little change in values. The following were 
the lowest prices fetched during the day’s auction: — 

Last To-day’s 
auction auction 
per lb, per lb. 

Common Pekoe ... ... 7|d. 7id. 

Common Broken Pekoe ... 7id. 8d, 

Common Orange Pekoe ... Sd. 74d. 

Common Broken Orange Pekoe 8d. 8d. 

Common B. Pekoe Souchong ... 8d. 8d, 


The following are the value prices 

Clean Common Pekoe 
Clean Common Broken Pekoe ... 
Clean Common Orange Pekoe ... 
Clean Common B. O. Pekoe ... 
Clean Common B. P. Souchong 


At the I,ondon Auctions on April 25, 27,200 packages 
of Ceylon tea were submitted for sale. There was keen 
competition. Common kinds were generally a farthing per 
lb. liigher. Other sorts were firm, except plain medimn 
broken orange pekoe teas, which w'ere rather irregular 
and occasionally in buyers’ favour. The following were 
the lowest prices fetched during the day’s auction 

Last To-day’s 
auction auction 
per lb, per lb. ' 

Common Peokoe ... ... 7|d. 7fd. 

Common Broken Pekoe ... 8d. 8d. 

Common, Orange Pekoe ... 7-Jd. 73d. 

Common B. O. Pekoe ... S^fd, 8Jd. 

The following are the value prices — 

Last To-day’s 
auction auction 
per lb. per lb. 

Clean Common Peokoe ... 7-hl. Sd. 

Clean Common Broken Pekoe ... 8d. 8-|d. 

Clean Common Orange Pekoe ... 7]d. Sd. 

Clean Common B. O. Pekoe ... 8id. Sid. 


ARRIVALS AND EXPORTS OF TEA, 

(In thousands of lbs.) 

Arrivals Exports by 
into sea from 
Calcutta Calcutta 
all and 

routes Chitta£ong 

Week ending 22nd April, 1933 ... 1,172 315 

Corresponding Week of 1932 ... 527 432 


RISK GOVERED 

K t lowest cost 

nd guaranteed safety. 

NDIA EQUITABLE INSURANCE CO., LD 

(Estd. 1908), 

102. Clive Street, 

CALCUTTA. 


EXPORTS DURING THE L.AST THREE MONTHS. 

(In thousandsi of lbs.). 

Dec., Jan., Feb-, 

1932. 1933. 1933. *’ 

ITnited Kingdom ... 34,294 24,258 14,210 289,312 - 

Australia and New Zealand 756 74 316 2,306 

, W - 288 193 171 2,253 

lotal British Empire ... 35,338 24,525 14,697 293,871 
North America _ ... 3,215 3,028 2,881 25,461 

Imq, Arabia and Persia ... 439 311 308 -2,988 

.L • ••' 64 374 1,598 

Other Countries 921 800 1,080 6,562 

^ 28,728 19,340 330,480 

Total July, 1931 to February, 1932 ... 307,225 

Total July, 1930 to February, 1931 ... 315,028 
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INDIAN FINANCE 


Stocks in Port Commissioners and private godowns 
are estimated about 2, SOO tons, ^ the stocks in the 

main Indian ports are:— 

(111 bags, 10 bags = 1 ton) . 

Calcutta (Api. 19) ... 30,230 (Apl. 20) ... 85,000 

Bombay (Apl. 20) ... 72,000 (Apl. 20) ... 115,000 . 

Karachi (Apl. 22) ... 90,000 (Apl. 22) ... 160,000 

Madras (Apl. 18) ... 26,000 (Apl. 18) ... 40,000 

Rangoon (Apl. 15) ... 10,740 (Apl. 18) ... 1.3,180 

London.— During the mail week the market rose 
sharply on the news that the segregation by Cuba of about 
600,000 tons of the U.S.A. quota has been officially approved.' 
The spot price of raw sugar in New York after rising to 
3.1 cents per lb. has fallen back to 3 cents. 


COTTON. „ 

The rise that took place last week is well inentained. 
There was selling by weak holders and the market ■was 
easy. Since then a recovery has set in and the highest 
Ijrice touched for Broach July /August was Rs. 187-8. 


CROP FORECAST. 

Thousand Thousand „ , 

Acres. Bales Remarks. 

All India ... 22,558 4,516 

Trade descriptions : 

Oomras ... 10,197 1,652 Decrease 5 per cent. 

Beugal-Sind ... 2,801 771 in area but in- 

Dholleras ... 2,742 680 crease 12 per cent 

Broach ... 1,278 309 in yield as com- 

Americans ... 872 249 pared with last 

Others ... 4,668 855 year. 

The quotations at the time .ot writing are • — 

Broach July/August ... 187 0 0 

Oomras ,, „ .. .. 179 0 0 

Bengal July /August ... ... 150 0 0 


SHELLAC. 

After ruling steady during the earlier part of the week 
the market has since ruled a shade quieter. The demand 
from consuming centres is very poor and the hedge sales 
against new crops are rather heax'-y. 

The quotations are • 

R.3. A. 

T. N. ... ... 18 8 per maund. 

S. T. I. ... ... 19 0 „ „ 

I. T. N. ... ... 17 0 „ „ 

Superfine ... ... 21 8 ,, ,, 

Seedlac ... ... 12 12 ,, ,, 

Sticklac ... ... 10 4 ,, ,j 

Kirilac ... ... 2 8 „ „ 

London. — During mail rveek the market in London was 
.slightly better as buyers were attracted liy very low prices 
and a fair amount of speculative business was piit through. 
Garnet lac has remained iinchanged while Button lac has 
fallen by two to three shillings per cwt. Stocks in London 
are estimated at little over 36,000 packages. — ^ 


MANCHESTER COTTON. 

Messrs. James T'. Hutton and Co. (Manchester) in 
their weekly report dated Ai^ril 12 say: — 

During the jjast week cotton prices have become 
firmer but customers have irot as yet become used to this, 
and n-any offers, even for goods that are urgently required, 
have been made on a basis too low for consideration. 
There has been little news of outstanding interest from , 
the States, where values have firmed up ini sympathy with 
the commodity markets. 

There have been reports of further rains in the 
Mississippi Valley aggravating flood conditions which have 
caused a certain feeling of nervousness. Sentiment in the 
States is reported to be better and hopeful mention has 
been made of the forthcoming Economic Conference ,at 
Washington. With regard to the Hew crop, Fossicks 


SUGAR. 

_ The market during the week under review has ruled 
quiet and values are a shade easier. There has been no 
fresh business reported from Java except for We.stern 
India ports. 

The quotations at the time of writing are: 

Java White Ready ... 10 3 per maund. 

Do. Afloat ... 10 3 ,, ,, 

Cawnpore Ready ... 9 4,, ,, 


SAFETY FIRST 


NATIONAL INDIAN 


CLEAN SERVICE 


Your Future is Safe 
with the 


NATIONAL INDIAN 

MFi INSURANCE CO.. LTD. 


12, Mission Row, 
CALCUTTA, 


MARTIN & CO, 

Managing Agcnii, 







Manufactured by Experts at their Kidderpore 
Works, Calcutta,. 

The folloiumg can he Supplied from, ready Stochs, 

:Mt>t6rvr;TrollieS. 
Inspection Cars, 

Tank Cars. 

Platform Cars. 

Wagon Parts. 

Wheels & Axles. 

Roller BearingSj 
Self-oiling Wheels. 
Axleboxes. 

Buffers. 

Brakes. 


Light Rails. 

Steel Sleepers. 

Track Fittings and Spares, 

Turnouts and Switches. 

Turntables. 

“ Easy ” Turnouts. 

Factory Railways., 

Track Weighbridges. 

ParalTm Tractors. 

Steam Locomotives 

Contractors to ; — 

War Office, Admiralty, Air Ministry, 
Indian Stores Department, Crown 
Agents for the Colonies, H. M. Office 
of Works .and many Foreign Govern- 
ments. 


MARTIN & CO 

)N ROW, CALCUTTA. 
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PACIFIC PORTS (AMERICA) AND VANCOUVER, 

April to Dee., 193S. 

Gunnies 40 c.ffc. ... ... ••• l!7.50 

Tea (1,000 lbs.) ... ... — 


Bureau states that an morease or rrotn nve to uen pei 
cent, is generally expected. ... . . > , 

There has been a fair amount of inquiry abroad but 
business geiierallv has been rather slow, and inquiry 
unevenlv distriluited. While some traders have had little 
to do, others have been very busy quoting for a fairly 

wide range of .styles. ^ , , • , 

While India has submitted a fair share, it has mostly 
been mail inquiry and cables have been few. A small 
amount of busine'ss has been offering for Calcutta in 
dhooties and specialities, but as yet bookings have only 
been meagre Both Karachi and Madras have inquired for 
mulls, iacconets and other light styles, but here again 
business has been slow. Apart from a few offers from 
Shamdiai for poplins and fancies little has been heard from 
China, while Java and Singapore have also been ver,v 

^■^^^*^Aithough South America has been far from brisk some 
fair * lines "of plain finishing cloths and specialities have 
been booked. Little has been heard from West Africa 
but purchases of finishing cloths and drills are reported 
from vSouth Africa. While Continental demand lias 
remained .slow, there has been moderate activity in the 
Home trade section. In the yarn section little business of 
any weight has been done. 


The market during the week under review lias rulou 

teady.,,, ■ ■ . y'.; . ■* 

The quotations are:— 

Ex, Ship. Ex. Govt, Golaliv 
Mds. liate. Mds, Rate, 

per % mds. per % mds. 

■ ■ pty.: , 

Spanish Fine ... ... ... 2,000 

Eas Hafun Kurk. ... ... 598 40 

Port Said Gr. >-• 6,000 30 

Assab Kurk. ... ... ... 200 40- 

Aden Fine ... 2,800 47 2,000 ... 

Aden Solar Fine ... 10,100 47 

Indo Aden Fine ... 14,700 47 

Little Aden K. ... ... ... 850 44 

Karachi Grax Fine ... ... ... 1,500 41* 

Okha Crushed ... 9,800 43 

Navalakhi Fine ... ... ... 550 

Bombay Kurk, ... 1,.500 40 

Tuticorin Kurk. ... ... ... 1,000 42 

Nadir Fine 5,500 44 


FREIGHT. 

The market has ruled quiet during the week Without 
much business passing. The quotations are: — 

LONDON, LIVERPOOL, DUNDEE, GLASGOW, 
MARSEILLES. 

(Less 10% rebate not exceeding 5s,) 

April to August, 

Linseed 20 cwt. ... ... ••• 27 6 

Rice 20 cwt. ... ... ••• 28 9 

.Jute ,50 c.ft. ... ... ••• 37 6 

Shellac 50 c.ft. ... ... ... 42 6 

Tea 50 c.ft. ... ••• ••• 40 0 

Gunnies .50 c.ft. ... ... ••• 4i 3 

(nett) 40 0 

ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND 
ITALIAN PORTS. 

April to June. 

Jute 50 c.ft. ... ... ... 33 9 

*Gunnies 50 c.ft. ... ... ••• 37 6 

^Shellac 50 c.ft. ... ... ... 37 6 

Hides Salt Cow 14 cwt. ... ... 37 6 

„ Ars. Buff 17 cwt. ... ... .50 0 

,, Ars. cwt. 14* cwt. ... ... 60 0 

*4*7.s. 6d. — ^Italian Ports. 

DUNKIRK (less 5% rebate). 

Jute 50 c.ft. ... April-June ... 35 6 

SUEZ, PORT SAID. 

Gunnies April-Dee. 50 c.ft. ... ... 25s, Gd. 

BOSTON, NEW YORK PHILADELPHIA 
AND BALTIMORE. 

(Contract Rates 1983). 

Jute 40 c.ft. ... ... ... $7.25 

Gunnies 40 c.ft. ... ... ... $8.00 

Shellac in Bags 13 cwt. ... ... ,$8.75 

Tea 50 c.ft. ... ... ... $10.50 

Skins in Bales 16 cwt, ... ... $15..50 

Skins in Casks 20 cwt. ... ... .$9.25 


^Continued from page 725). 

In the Bombay market, silver was firm during the 
week mainly through firm advices from both London and 
New York. The feverish speculative activity caused by 
the various proposals now being discussed in the American 
conversations Was reflected in other markets. A fair-sized 
amount of inter-bazar business was done here, but the- 
daily ofl-take is still not very considerable being only 
20 bars, while stocks continue at the figure of 7,000 bars. 
The highest and lowest rates recorded were Rs, 59-3 
and Rs. 56-5 for ready and April 15 settlement and Rs. ,59-6 
and Rs, 59-9 for May 13 settlement and Rs. 59-10 and 
Rs. 59-9 for June 13 settlement. Total inipoi'ts during the 
week amounted to Rs. 18,485 in coin. 


STOP PRESS. 

The Controller of the Currency has issued the- 
following- Press Communique; — 

Subscriptions to the Cash Section of the 3| ]4er 
cent. Toan, 194-7-50, in the form of the 4 per cent. 
Conversion Loan of 1916-17 and Cash were allotted 
in full- Subscriptions in the form of Treasury Bills, 
the 5 per cent. War Loan, 1929-47, the 5 per cent. 
Bonds, 1933, and the 6 per cent. Bonds, 1933-36,. 
received 110 allotment. The total' accepted applica- 
tions amounted approximately to ISi crores a is 
shown below ; — . 

4 Per Cent, Conversion Loa'n of 1916-17,. 5.3 crores.. 

Cash ... ... ' -- 10,2 crores. 

- ' 15.5 crores. 

2 . vSubscriptions to the Conversion Section, of 
the loan so far reported amount approximately: -to 
111 crores. ' - ' - . ' 


IMPORTS AND EXPORTS OE BULLION. 

GOLD . ... * 

( In Lakhs of Rupees. ) - ' 

Week Corre.s- a -t 

ending ponding. Dec. Jan. Feh.' 

Apr. 22 period 1932 1933 1933 , 

1933 in 1932 ' 

Imports ... 1-20 07 16 1 127 73 121’6 

Exports ... 1047 99'9 1008'2 476'3 495'9 6185‘S 

Net Exports +108*50 +99*2 +992*1 +463-6 +488-6 +6064*2' 

Net Exports April to February 1932 ... -i-,5l23-8‘^ ' 

Not Imports April to February 1931 , ... ,,, — 1249*4 

' ' - - ' - :''''silv;er;'''-^..:-,’:.::% '0;:; \ ■‘•“‘‘W 

Week Corres- ■ , * ' . 

ending ponding - Dec-. Jan. Feb. 

Apr, 22 period -l&S^- 1933 193,3 S 

1933 in 1932 . . 

Imports ... 0*28 ■ 4-22 4*77 9*59 7*03 354'9' 

Exports r59 - 5'62 6*93 7*0:3 83 ’ :j 

Net Imports ■ 

—Or Ex- - ■ ■ : ' " 

ports+ ... -0*28 -2*68 y +0*85 -2:66 ... -7:'j7 

Net Imports or Exports April to February 1932 ' - _*,n5‘3 

i, ' : 1933 -B-+J0U 

" "if 


LIBERAL BONUSES 


ABSOLUTE SECURITY 


1933-VALUATION 















INDIAN I-'lNANCli 


The y okohama Specie Bank, Ld. 

nU'L'isti-rKl in Japan.) 
{SSTAIiLISUitD im).) 

Subscribed Capita! Yen IOG,GOG,QOQ.OG 

Paid-up Capita! „ 100,000,000.00 

Reserve Fund ,, 117,30'.), 000. OO 

Head Office : YOKOHAMA. 
riranchuH 

Alexandria. Nag.asaki. 

Batavia. Nagoya. 

Berlin, Newchwang. 

Bombay. New York. 

Calcutta. Osaka. 

Canton. Paris 

Changehum. Peiping. 

Dairen CDulny). Eaugooa. 

Fengtien (Mukden). Rio de Janeiro. 
Hamburg. Samarang (J ava) . 

Hankow. San Fninciseo. 

Harbin. Seattle. 

Hongkong. Shanghai. 

Honolulu. ShimoDOseki. 

Kaiyuang. Singapore. 

Karachi. Sourabaya. 

Kobe. Sydney. 

London. Tientsin. 

Los Angele.s. Tokyo. 

Manila. T'iingtau. 

Marnnoucb! 


ANDREW YULE & CO., LTD 

INSURANCE DEPARTMENT 

8, CLIVE ROW 


ALL eXASSES OF INSUR-ANCE 


No risk is too large for us to deal with. 
None too small for our interested attention 


Tdephone: CALCUTTA 5286 


HUKUMCHAND INSURANCE CO., LTD 


Ak-ntliioi'isetl ^0,00.000 

lip Ois.piil'snil — 10,00,000 
Board of Direciors r 

Sir j Sarupchand Hukumchand, Kt. (Chairman),- 4- Mr. Ptamalal Bbatter, Banker, Calcutta, 

Banker, Merchant & Mi^^.Q^vner. 5. JMr, JR. C, Jail, m.a., ll.b. Advocate, Indore. 

JRjii BaBaanr Hiralal Kalyanmal, Banker, Indore. 6. DTr. Sheokissen Shatter, Merchant, Calcutta 

'Mr- Rajkumar Sing Hukinnchand, Banker, Indore. 7. Mr. Deokissen Bhatter, Merchant, Calcutta. 

, . ' Managing Agents : 

IXUJ£UMaiXA]SlX> CO. 

. ‘ ' so, OlilVK STRBKT, CAT^CtUTTA ■ ' 

Company transacts all classes of Fire Insurance business. 





CENTRAL BANK 
GOLD BARS ( FIVE 
TOLAS AND TEN 
TOLAS ) ARE AN 
IDEAL GIFT. 


CENTRAL BANK 
THREE- YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INYESTMENT. 


PROGRESS OF NEW LOAN, 


is necessary for the Government to put new heart 
and new strength into the market. It is quite easy 
to put such heart and life into the market. All that 
the Government have to do is to buy some of the 
superfluous stuff in the market both in Bombay and 
in Calcutta. Such purchase need not exceed Rs. 25 
lakhs. But this gesture would have a most import- 
ant psychological effect at a most psychological 
moment. The financial authorities must feel and re- 
alise that the market looks up to them and expects 
them to lend timely support on those occasions 
when abnormal factors cause undue sagging. As we 
have pointed out on earlier occasions, the technical 
position of the market is that most operators are 
over-bought. The way in which allotment is ex- 
pected to be made in respect of the cash loan might 
accentuate this over-bought position. The combined 
effqpt of these factors might be that the strength, that 
should arise from so quick an over-subscription of 
the Cash Loan, would, in large part, be nullified. 

Ij! ^ 

It is also necessary to remind the authorities 
that the present, loan is by no means the last and 
final stage of the conversion programme. There is 
another hurdle or two to be negotiated. In view of 
the further stages to be accomplished, it is of the 
utmost importance that the giltedge situation is im- 
proved and strengthened on the present occasion to 
the maximum extent possible. Every factor is most 
propitious, barring the somewhat over-bought posi- 
tion of operators. This is a weakness in the giltedge 
situation to which we have drawn, repeatedly, pointed 
attention. In spite of such weakness in the techni- 
cal position, the market responded most bravely to 
the New Loan announcement. That is to say, from 
the side of the market, it has behaved splendidly and 
co-operated in every way possible towards the success 
of the New Loan. From the side of the Government, 
it now remains for them to show that lliey appre- 
ciate the co-operation that has thus been offered. 
Such appreciation, in practical terms, means all those 
measures that are necessary for giving that momen- 
turn which will start the new giltedge era on a 
cheerful note of optimism. Just after the publica- 
tion of the New Loan Notification, we made an ear- 
nest appeal to the Finance Member to undertake 
open market purchases with a view to administer a, 
tonic to the drooping spirits caused by the issue price 
of the New Loan being lower than market expecta- 
tions. We are gratified that our appeal was not in ' 
vain. It is equally important that at the threshold 
of what we believe to be an important epoch in the 
Indian giltedge market, the Government should make 
timely, adequate and suitable purchases. We have 
taken upon ourselves the task of enlightening the 
authorities on the technical position of the market 
from time to time and on the steps that should be 
taken in the light of such a position. We know that, 
our views have been given careful consideration in- 
the past. Wc hope that, in the present instance;,,, 
our opinion would command a like respect. Tf it 
does, we have no doubt that, the Conversion Loan 
would he subscribed by Saturday, and that the com- 
bined efiect of the Cash Loan and the Conversion 
Loan being subscribed for in so short a time will 
inaugurate a phase of increasing vitality in the gilt- 
edge market — increasing in a way that the next 
instalment of the conversion plan could be put 
through on the basis of a per cent, loan at par. 
This is the aim and .objective which Sir George 
Schuster should keep in viev/; if such i§ to be the 
aim and objective, the suggestion we have made 
should receive most earnest consideration. 


The list for both the cash section and conver- 
sion section of 3|- per cent. 1947-50 Loan opened at 
10-30 a.m. (S.T.) on Friday and it was announced 
Within an hour that the list for the cash loan had 
been closed. At the time of writing, the list for the 
conversion section continues to remaui open. To- 
wards the afternoon, the following communique was 
issued by the Controller of the Currency : 

“The Cash section of the^ Loan has been closed. 
Subscriptions in the form of Treasury Bills and securi- 
ties of "the 5 per cent. War Loan, 1929-47, the 5 per 
cent. Bonds, 1933 and the 6 per cent. Bonds, 1933-36 
have received no allotment. The percentage of subs- 
criptions in ca.sh accepted will be notified later.” 

Though the last sentence in the above Notifica- 
tion would give the impression that there would be 
pro-rata, allotment, the market, however, anticipates 
that all applications in cash would receive more or 
less full allotment. It would appear that there would 
be more or less wholesale acceptance of whatever 
applications were tendered in due time; there would 
simply be no chance for those who “missed the 
bus*. In a sense, this is unsatisfactory. Many 
applicants, fearing only partial allotment, have 
aj)plied for amounts far in excess of what they re- 
quire dr could digest. When they now come to 
realise that as against their expectation of allotment 
on the basis of 30 per cent, to 41) per cent., they 
will be getting more or less 100 per cent, allotment, 
it may well be that they are seriouslj^ embarassed as 
to how the total amount is to be carried. This means 
that there should be a fair amount of selling pres- 
sure caused by applicants who have received more 
than they hoped for and who would, therefore, now 
be content with realising whatever profit they can 
get. If, on the other hand, there had been a pro- 
rata allotment on a basis which approximated to 
market anticipations, it would have been a tactical 
move calculated to reduce to a minimum the number 
of those v/ho would be inclined to sell for quick 
profit. On the one side, the fact that the Loan had 
been fully subscribed within a few minutes is a 
bullish factor of great significance. On the other 
side, that many applicants have, possibly, bit off 
more than they could chew is, certainly, a bearish- 
factor whose measure and value it ’s necessary to 
understand aright. 

From this point of view, the market for the next 
two or three days requires careful watching; and if 
any pronounced setback should manifest itself, the 
Government should intervene and purchase securi- 
ties, utilising the proceeds of the Debt Redemptievn 
Fund. It v/ould not do for the Government to feel 
that once the Loan had been a success they have 
nothing more to do in the matter. As a matter of 
fact, only one section of the Loan has been a success 
so fari The other section has yet to be made a 
success. It is quite possible that in the first few 
hours, applicants for the conversion loan might have 
come up to Rs. 10 crores or so. But, even so 
Rs. 5 crores still remains to be made up. Already 
in the giltedge market, the sentiment towards the 
close of Friday was definitely and distinctly quietish. 
There was a reaction in prices ; and what is worse, 
the undertone was positively depressing. Unless 
there is a change in the tone and temper of. the 
market in this regard, the completion of the re- 
maining Rs. 5 crores will prove as tardy as the 
filling up of the first and major portion was swift and 
speedy. In the interest of making the Conversion 
Loan as outstanding a success as Cash Loan, it 





(c) On parallel routes at least the number of 
vehicles .licensed to ply for hire should be restricted so 
as to iDrevent competition as between motor vehicles 
and with railways at below the economic rate of fare. 

(3) This Conference considers that the statutory 
provisions which at present limit the operation of motor 
services by certain railways should be repealed. 

(i) This Conference recommends that the present 
regulations regarding public service and goods motor 
transport should be reviewed with the object of amend- 
ing them so as to afford every encouragement to the 
development of rural services by the granting of mono- 
polies for limited periods or otherwise. 

(5) This Conference considers that in the interests 
of all concerned a co-ordinated plan should be drawn 
up for the taxation of motor transport by the various 
authorities concerned. 

(6) This Conference considers that the present road 
development account should be continued at least for 
the duration of the present constitution but that the 
class of development to which it should be applied 
reconsidered. 

(7) This Conference considers that it is necessary 
to study the question whether the present lack of 
balance in the road systems will, if the means of deve- 
lopment ?ire restricted to I’cvenue resources, be suscep- 
tible of correction either at all or at a rate consistent 
with the economic needs of the country, and, accord- 
ingly, recommends that a comprehensive plan should 
be drawn up with a view to examining the possibility 
of development from loan funds. 

(8) This Conference considers that suitable machi- 
nery should be established at the eenti'e and in the 
provinces to ensure adeq^iate co-ordination between 
road and rail transport and their future development. 

All the resolutions clearly refer to questions of 
principle and have been drafted in an apparently 
inoffensive manner. It is at the same time possible 
to detect behind them a sneaking partiality for the 
Railways. For the Government are after all the 
proprietors of the Railways in India. The latter have 
been one of the chief sources of revenue to the State ; 
and the argument that it is only an indirect levy on 
trade and industry has little practical importance. 
In a period in which the Railways have changed 
rapidly from the position of an income yielding asset 
to a liability, it is natural that a hard-pressed govern- 
ment is not quite friendly to motor transport which 
after all has its place in the shrinkage of railway 
revenue. It must be urged, however that this 
natural attitude of the Government should not pro- 
voke the public to any indiscriminate support of motor 
transport. For, every tax-payer is in the last resort 
the fractional proprietor of the railways of India. 
When bhey yield a surplus, he secures a positive or 
negative relief from taxation. When they incur deficits 
it is the tax-payer that in the last resort would have 
to foot the bill. It is to his interests to preserve the 
earning power of the Railways of India and maintain 
their character as a colossal public utility concern. 
Our comments on this question on earlier occasions 
should serve to dispel any suspicion of partiality for 
the railways. In India, where the attitude of opposi- 
tion to Government plans and objectives is almost a 
habit, it is necessary to utter a warning against any 
slavish obedience to it. 

The members of the Conference who represent 
the motor transport interests, were not slow to detect 
the bias in the draft resolutions in favour of the 
Railways. Sir Joseph Bhore bv emphasising the 
importance of railway revenue confirmed such 
suspicions. Sir Guthrie Russel, it may be said, pro- 
' voked an explicit protest by citing in full the case 
of the railways and by formulating a detailed demand 
for the imposition of specific restrictions on motor 
transport. He emphasised the obligations of Indian 
railways and said that they had to find each year a 
total of Rs. 103 crores that is, Rs, 50 crores for 
working expenses, Rs. 14 crores for depreciation, 
Rs. 33 crores for interest and Rs. 6 crores as con- 
tribution to General Revenue. The unfortunate 
results of the last^ few years were, of course, not due 
to motor competition but to the world economic 
depression. The Mitchell-Kirkness report estimated 
the loss to railways on account of motor competition 


]RiOAD=I^AIL CONFERENCE. 

The Road-Rail Conference which met at Simla 
on Monday has gone through its appointed ta.sk of 
considering a specially prepared agenda of eight 
resolutions, which had been specially prepared for it. 
In trying to estimate the results of the Conference 
it is only fair to bear in mind that there was at no 
time any intention of getting definite decisions from 
the Conference- The Government of India, on whose 
initiative the present enquiry into the problems of 
transport in this country was undertaken, have a 
keen sense of the complexities and difficulties of the 
questions connected with modern transport; and they 
are, therefore, particular, that not only should no 
precipitate action be taken, but that even opinions 
should not be allowed to crystallise before securing 
the necessary data and the requisite discussions of 
rival view-points. The starting point in this instance 
was the Mitchell-Kirkness Report which made an 
elaborate survey of the conditions of motor and rail 
transport. This report was foreshadowed by His 
Excellency the Viceroy in his speech at the opening 
of the Budget session of the Legislative Assembly. 
His Excellency also encouraged the hope that the 
consideration of the report might ultimately lead to 
the formulation of a number of schemes of road and 
railway development, which might prove a powerful 
impetus to the revival of trade. The conference 
which met at Simla was meant to be an opportunity 
for the ventilation of the various rival view-points 
enlightened, of course, by the report of Messrs. 
Mitchell and Kirkness. As one of the communiques 
issued during the course of the Conference points 
out, the intention of the Conference is primarily to 
afford opportunity for a full exchange of views with 
the object of- determining in what direction action 
may be necessary. Obviously, we are yet a long 
way from specific conclusions. The proposals, which 
may be indicated by the discussions of the Confer- 
ence, are to be referred for the consideration of Local 
Governments and other interests concerned ; and 
doubtless this reference would be regarded as a full 
opportunity for the various interests throughout 
India to express their views in greater detail than at 
a eonferenee of this nature. 

A conference which is of a frankly inconclusive 
and deliberate nature must be of doubtful value. 
Our Simla correspondent points out in his letter pub- 
lished in this issue that only set speeches prepared 
beforehand were made in the conference. And for 
our parti we are not sure that the opinions expressed 
could not have been as effectively secured through 
correspondence. This is not to say that the points 
taised were of little importance. Though there was 
not that reconciliation of conflicting view-points, 
which is the proper objective of any conference, it 
is a notable gain that the government and the public 
are enabled to appraise the principles involved. 

. Ghen the restricted objective of the Conference, 
those who are responsible may be congratulated on 
• the preparation of the agenda. We give below the 
principal resolutions discussed by the Conference : 

(!) This Conference considers it desirable that 
. ' I • , measures should be concerted (a) for the prevention 
. further wasteful competition’ between railway and 

, '’'roaid transport ; (b) fot the development of rural motor 
tfausport complementary with railways and (c) for the 
development of the road system in harmony with the 
> ' objecLjves defined under (a) and (b) upon a compre- 
^ .h'en4yg .ah4 more uniform plan than at present exists, 

( 2 I Ln order to check the development of further 
wasteful competition, this Conference considers that the 
following measures would be justifiable: — 

(it) The xange of public service and goods motor 
tran pon ir ditcel lonipetitiom with railways should he 
\ .limited to that within wHeh it offers to the public a 
MEViu 0 subs^ antia' ly superior to that flwhieh the railway 

The equtrol of public service and goods motor 
transport on parallel routes should be strengthened so 
that in lespeft of external control road and rail trans- 
j)ons lie nil . iinp-ii . ble terms. 




at Rs. 1 i to Rs. 2 erores ; and it is reasonable to 
infer that, if the present position is allowed to con- 
tinue, motor transport may cut a larger hole in the 
revenues of Indian railways. Sir Guthrie Russel 
pointed out in effect that the danger of motor com- 
petition ought not to be appraised merely by the 
loss of Rs. Ij to Rs- 2 erores. Motor transport, it 
would seem, has taken the very cream of passenger 
and goods traffic. As regards the former, the third 
class passenger traffic which, as is well-known, forms 
89 per cent, of these earnings has passed av/ay to 
the motors at least iii so far as short distance journeys 
are concerned. As regards goods, the low-paying 
heavy traffic has, of necessity beeii left intact in the 
hands of the railways. But the highly paying traffic 
seems to be quite vulnerable. And Sir Guthrie Russel 
asks how the railways are going to meet their obliga- 
tions if they are to lose their highly rated traffic. 
No general increase in goods rates is possible without 
doiijg serious damage to ail forms of business ; and 
as for decrease, it is a measure on which the authori- 
ties can embark only after mature consideration. 
Even if for certain classes of such traffic, contends 
Sir Guthrie, the most dangerous mode of transport is 
road-motor transport, the limited advantages would 
be far outweighed by a bankrupt railway system 
which has become a burden on the country. Thus 
any argument for the railways would be an argument 
for the Central Government, the Provincial Govern- 
ments and indeed for the country as a whole. 


While no one can accuse Sir Guthrie of exaggera- 
ting the significance of the Railways to the Govern- 
ment and the tax-payer, it may be asked whether 
there is no alternative to the solution which he 
suggests by implication. Sir Guthrie demands that 
road transport should have no unjust advantages over 
the railways. About the economic issues involved in 
t his question of road transport being made to bear its 
just burdens, we have dealt at length in our issue of 
February 18. There seems to be behind the enumera- 
tion of these new burdens an anxiety to make 
them as numerous and heavy as possible. We have 
not merely sentimental bias in favour of motor trans- 
port. But it would be unfair to demand that -work- 
ing conditions in motor transport should be better 
than working conditions generally are in a country 
like India. It would be impracticable, too, consider- 
ing that the majority of buses are worked by their 
own proprietors. 


Now that the Railway authorities are themselves 
found to lay so much stress on the comfort of pass- 
engers, it is most opportune to ask what they have 
done in that regard. If the bulk of the loss in 
■passenger traffic is on account of third class pass- 
engers, is it not a severe condemnation of the 
existing administration ? The public is entitled to 
know what the Railways have done to retain the 
vanishing patronage of dissatisfied customers. To 
make clear the point we try to press, we adduce -the 
instance of the Calcutta Tramway Company which 
has during the last few years successfully combated 
the competition of the buses. Fares were reduced, 
new types of season tickets were introduced, the cars 
were improved and by all tokens the Tramway Com- 
pany is doing -well again. Thai the Railways can 
make no such claim is a point which has an obvious 
bearing on the question on hand. 

» * * 

The Hon. Mr. E. Miller -who represented motor 
transport protested against the suggestion of the 
original draft resolutions that the elimination of 
wasteful competition should be done only at the 
expense of motor transport. The true criterion in 
this matter is the public interest and convenience. 
It is for the railways to show a more genuine regard 
for economy and business admihistration. 


though tile mobility of motor transport invests it 
wi-tli certain advanj;ages over the railways, we still 
believe that the loss on account of third class pass- 
enger traffic could be considerably minimised. The 
Railway authorities owe it to themselves to explore 
all the avenues of efficient management before they 
attempt to cover up their defects v-ith an outcry 
against motor transport. 


With all possible improvement in rail-v'ay ad- 
ministration, it would still remain to- solve the main 
problems connected with road and rail. And as we 
have already said, the public interest is the sole cri- 
terior. Tiie pre.servation of the profit-earning capacity 
of the railways is certainly a matter of public interest ; 
and care must be taken to see that the profit is not 
merely an inconsiderate levy on the travelling public 
and trade and industry. Duplication of communica- 
tions is obviously a waste of public resources. And in 
India we are fortunate in that we are not faced with 
an insoluble dilemma. The Match ell-Kirkii ess Re- 
port points out clearly that the co-ordination of road 
and rail transport is a less complicated matter in 
India. Where existing bus services run parallel to 
raihrays, it is necessary to ascertain that the services 
are run on an economic basis. The impression has 
gained ground that most bus enterprises are really 
losing concerns, in which the owners are often un- 
able to detect, much less appraise, the exact loss. 
Perhaps this is true in some cases ; but in the 
majority of caseSj they are as much sinned against 
as sinning. If the railways complain that the buses 
have been let off lightly in the matter of the costs of 
the track, so might the buses contend that they get 
so little for all the diverse levies and taxes which 
they pay to a whole hierarchy of powers from the 
local board to the puissant Central Govern men t. We 
are convinced that a satisfactory solution of the 
problems would be facilitated, the moment it is re- 
cognised that it is less a question of deciding on 
conflicting claims than of rationalising the. whole 
transport industry. The buses would Joyfully w’el- 
coine certain regulations which would protect them 
from, the baneful effects of indiscreet v-eutures. If 
the interior .and the mofussil could be opened by a 
system of combined monopoly and license. — a system 
that would assure the pioneer of the fruits of his ■ 
spadework — much of the pressure on certain areas 
would be relieved and road transport would, look with 
less disfavour or suspicion on -the present movements. 



It is, however, in regard to road development ■: 
that the authorities will find themselves faced with 
a number of embarrassing problems- In the back- 
ground is the eternal uncertainty of the Reforms and ■ ;■ 
the kind of constitution that is to- be imposed. The 
conference has passed a few tentative ' resolutions' 
.regarding the continuance of the Rond Development 
Fund. While the railway and read transport interests 
growl against each other over the supposed conflict 
of their interests, the representatives -of the provin- 
cial governments are jealously mindful of any inter- 
ference in their shperes of admiinstr,ntion or taxa- 
tion. Yet it stands clearly to reason that the multi- 
plicity of petty local authorities in whose inefficient 
■and unequal hands has been left the care of the roads 
must go. Administrative reform, there. is bound to 
be ; and whether the avdonomy of the provinces and 
other federatin.g units is to, be preserved is matter 
of constitittional importance, and should have no 
practical import. A -far more important question is 
whether road development can be content to rely ,, , 
on revenue allotment or whether it will before long 
have the same phase of capital expansion as the ' 

railways had in the twenties , A two-fold , develop- 

.ment of irdaiid transport in the present .state of 
business is indeed, a happy prospect to co-ntemplate. 
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INDIAN FINANCE 


will be relinked on a parity more in consonance 
with the needs of British economy; 

(4) England has acquired enough gold to be 
able to re-establish gold standard on a secure 
basis ; - 

(5) conversion operations on a giant scale 
and on most satisfactory terms have been put 
through, affording considerable relief to the 
budget ; 

(6) though eventless, the British Budget has 
unique significance in that it is one of the feu- 
budgets of the world in which balancing has 
been achieved. 


BRITISH budget, 


The press messages received in India on the 
British Budget are so scrappy that our own comment 
has, necessarily, to be brief and somewhat general. 
On receipt of our Air Mail correspondence, we hope 
to be able to deal wuth the subject at length in^ the 
issue of the second week of May. Meantime, it is 
•obvious that Mr. Neville Chamberlain has played for 
safety and avoided anything like unusual or daring 
proposals. In these days wdien budgets have gone 
awry in most countries, the very balancing of budgets 
as in the case of Britain and India must be reckoned 
a thrilling event. The details of the budget are, 
doubtless, dull ; but the general result of the esti- 
mates is of special interest, as betokening the re- 
covery of the intrinsic strength of British finances. 
It may be said, in broad terms, that the recovery in 
the British budgetary position has not made as brave 
a showing as the recovery in the position of Eondon 
as an international money market. Immediately 
after the downfall of sterling in September 1931, it 
looked as though London had received a cruel and 
staggering blow. The depreciation of sterling 
in terms of gold became greater and greater. All 
foreign balances were being withdraw'U. And in all 
international gatherings on economic questions, the 
countries still wedded to- gold talked with a superior 
air. It was, however, possible for the British 
monetary authorities to intervene in a way, in wdiich, 
i while fluctuations in sterling w’^ere reduced to a 
minimum, the depreciation of the currency was used 
as an important factor in the rehabilitation of the 
country’s trade and finance. Far from sterling losing 
prestige aiid status, it acquired a new status and 
prestige by becoming the standard of value in a 
growing area of sterling countries, that is to say, 
countries whose currencies were linked in some 
' ; manner of parity with sterling. At the same time, 
the freedom' ' from gold trammels was used for such 
cheapening of credits in the money market as paved 
the way for the launching of the conversion loan 
progTamnie on terms most favourable to the Treasury. 

. Kot only were funding operations on a large scale 
; pAit through but interest charges W’'ere reduced by 
' over T30 million annually. 

, ' * * # 

- There xvas, however, again an interruption last 
November by the discussions and negotiations as re- 
gards the payment of the December 15, instalment 
. of Britain’s war debt to America. This was respon- 
. ■ ‘ sible for grave unsettlement and uncertainty. But 
as soon as the payment was made in gold, recupera- 
'tiou set in again. Since January, Britain has been 
j.' ; acquiring considerable amounts of gold and foreign 
exchange. Inclusive of the 250 million dollars of 
gold to be repatriated from America in respect of the 
T earmarked foldings of the Exchange Equalisation 
y . P'uiid, the total acquisition of gold by Britain in the 
last four months would be in the neighbourhood of 
V " ;£159 milUon. The full details of the operations con- 

'iiected with the. Exchange Equalisation Fund are not 
, kiiowh. But it seems safe to say that the net result 
woud be that thq gold stocks of the Bank of England 
wPuid be, increased to between £275 million to iiSOO 
/million.. Eetjt not be forgotten that all these gold 
holdings are valued on the old basis. On revalua- 
tioii in terras of 3.50 dollars or thereabouts to the 
I " jl.i30und,The;gold stacks of the Bank of England should 
Mte well "over E400 million. From this point of view 
d' • foitaiTii Tif>w ill a sufficiently strong position to con- 
Uuniilaic, with equanimity, the return to gold 
a irlard. Sinnmiiig up the financial, monetary and 
'udgttiry changes ‘that have occurred in Britain, 

d' detlinr bas regained much of its former 

(2; Loridoii as a financial centre commands 
.; ' more confidence than any other ' financial centre ; 

(3i steilin^, at the time of relinking to gold, 


In view of these factors, it is not surprising that 
the British Chancellor of the. Exchequer laid as much 
stress on the general financial situation as on the 
budgetary proposals, in the course of his budget 
statement. A bad budget reacts on the money 
market of the country ; and a bad money market 
reacts on the budget of the country. Money market 
conditions in London have been made appreciably 
healthier ; and this is the dominant factor in the 
British Budget — the source of its strength and the 
main cause of its balancing. 


WASHINGTON TALKS. 

The pilgrimage to Washington is fairly over 
and the pilgrims should soon be on their return 
journey with the appropriate tokens of their piety. 
Mr. Ramsay MacDonald is as usual in raptures over 
the re.sults; and in an interview in New York he 
affirmed '‘We have done real good business.” He 
xvas careful enough to add that no agreement had 
been concluded and “we are just as free as when 
we came.” Neither Great Britain nor any other 
part of the world is likely to share with the British 
Premier his enthusiasm for this kind of freedom. 

It was not to defend it from hostile attacks that this 
erstxx'hile tribune of the working classes sallied forth 
aa'oss the waters of the Atlantic, Rather was it his 
purpose to devise those restrictions on national 
action which in a higher metaphysical sense are the 
condition and essence of economic freedom. The 
true criterion of judgment, therefore, would be how 
far Mr. MacDonald has progressed toxvards the very 
opposite of what he noxv glories in as his achievement. 

To appraise the work at Washington, one must 
be clear as to what is required for the revival of 
world trade. The remedies suggested vary from a 
simple and crude suggestion of restriction of commo- 
dity output to elaborate plans for a new economic 
order. The latter could, for purposes of the present 
discussion, be ruled out of consideration; for the 
statesmen are professedly working for concerted 
international action; and economic opinion in the 
various countries of the world are at best unequally 
advanced towards socialism. It is therefore within 
the present framework of economic society that re- 
form and repair are to be attempted. And if we so 
circumscribe the scope of our enquiry, xve may say that 
there is the^ greatest common measure of agreement 
on a fexx" points. First comes the nece!3sit55' of avoid- 
ing any premature resumption of the payments of 
large political debts like reparations and war debts- 
Next comes the mitigation of the evil of tariffs. ' 
And closely allied to it is the network of restrictions 
like exchcitig'e control, Quotas, etc* 'These in turn 
could not be removed unless the currency and finan- 
cial policy of the nations are put on an agreed basis. 
Above ^all is the immediate and imperative need for 
contriving a rise in commodity and other prices 
without whicL insolvency must spread ruin far and 
xvide. 

These, in short, form the budget of proposals 
on which ipternational agreement has to be secured. 


And in almost all these matters America holds the 





INDIAN FINANCE 


whip-hand. She is the pre-eminent creditor of the 
world and is the ultimate recijneiit of by far the 
greater part of reparations pa5nnents. She was, and 
has been up till now, the foremost yotary of the false 
idol of excessive protectionism. Like j\faniinon, she 
Jiad her eyes fixed on the immense stocks of gold, 
rather than let them feast on the vision beatific of 
an America succeeding to an industrial and economic 
Empire far more vast and grander than that of the 
She was the cause, no doubt to some 
of that squeeze for gold andi that 
rrency which has led , to 
sr caught in a net of exchange 
she has met the represen- 
with a nice bouquet in the 


the expansionist policy of a central bank would 
necessarily have to suffer from. For the latter would 
inevitably have to be supplemented by measures for 
pumping money into circulation, as the exiaerience 
of the last twelve months has clearly shown. 

Though silver might do this trick, it would still he 
necessary for the governments of the world to agree 
on a programme of capital expenditure with the same 
simultaneity as Mr. Keynes stressed in his world- 
famous articles on the “Means to Prosperity,” 
iVtr. MacDonald has evidently imbibed the ideas of 
the eminent British economist; and it is reported 
that Mr. Roosevelt is also planning a nation-side 
attack on unemployment, France is not less in 
need of such artificial vStimulus to business; and 
the .smaller nations need only a reassurance ag'ainst 
dangers to their currencies and a promise of resump- 
tion of international lending to join in the big drive 
against unemployment and trade depression. With 
a general return to the gold standard, an improvement 
in the status and price of silver and an agreement as 
to capital expenditure by the State, world trade may 
be said to have the necessary full complement of 
monetary reforms. 


British 

extent, iin witting, 
panicky protection of cur 
world trade being 
restrictions. And finally 
latives of foreign poivers 
shape of a devalued dollar 

It is to the credit of the present administration 
in America tiiat it has paved the way "for a more 
healthy outlook on economic questions. The change 
that had happened in the fortnight following the 
re-imposition of the embargo on gold exports is 
discussed at length in our Overseas’ columns. What 
Mr. Roosevelt saw perhaps dimly before his advent 
at the White House, the banking crisis has brought 
home painfully to the masses of the American people. 
There/ is less disposition to view war debts from the 
standpoiiit of legal rights. The advocates of high 
l^rotection are no longer shouting their fallacious 
theories from the housetops. Even in regard to such 
a point as Britain’s return to the gold standard, 
America is not so insistent as before and recognises 
that any such action must be part of a wider agree- 
ment among the nations. As for the rise in conmio- 
dity prices, America is any day more keenly interested 
in measures towards that end than other countries, 
for low pi'ices have all but ruined the whole of the 
Federation with widespread insolvency. The depre- 
ciation of the dollar was itself deliberately engineered 
to render the reconstruction of banking and finance 
ea.sier. 


It is in regard to tariffs that friction and con- 
flict would be most felt. Exchange restrictions may 
be relaxed with the restoration of order in inter- 
national fi.nance. But the tariffs and the quotas 
which are closely allied to them are by now part 
of a new system of national economy. America 
might even go so far as to evince the proverbial zeal 
of the convert for moderate free trade. But fo-r the 
majority of countries, not excluding Great Britain, 
relaxation of the regulations would mean that the 
elaborate facade built in recent years would have to 
be pulled down .and the national economy exposed 
again to the buffetings of an ill-ordered world. We 
are for our part convinced that for a time at least 
the nations must be content with the purely mone- 
tary remedies, using the respite which they would 
afford for a more thorough examination of inter- 
national economic relations. What the future may 
hold for world trade we shall not endeavour to 
foresee now. E’er the present we see less conflict of 
purpose among the nations than there was till even 
a month ago. And if the 'improvement would, bring^ 
about a niove from, the deadlock, however little, we’ 
shall have had the first reliable sign of remval,- 
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111 my periodical visits to Simla or Delhi, I 
make a point of breaking- journey at Cawnpore, 
even if my stay could be only for a few hours. For 
one thing, 1 have a miscellaneous crowd of friends, 
belonging to varied walks of life but all agreeing 
in leanings towards a hedonistic philosophy. Eat, 
drink and be merry — is a motto that appears 
congenial amidst people with the United Provinces 
ivay and mode of living. Some of my Cawnpore 
friends do not drink; but others make up for this 
deficiency. In any case, they do all believe in a 
sunny, cheery, care-free life. I return, after a few 
hours .or days spent with them, a sunnier, cheerier 
and less care-worn man. For, truth to tell, iny 
gaiety is all on the surface. Hedonism is far from 
being my creed. Philosophically, I am a rationalist. 

1 think too seriously of the morrow and miss the 
fun of the day. I plan for the future and forget 
to understand the present aright. The transience of 
things seems so obvious that I keep chasing the 
will o’ the wisp of the eternal and the permanent. 

I would be, I know, a rich man if I could but take 
the fullest advantage of what the present has to 
offer. I am content tO' bask in the inagiuation — 
inspired happiness of the greater glory and riches 
which the bigger o|iportimities in the times to come 
w’ill yield me. I am an idealist whose lot is to do 
with the stern realism of day-to-day progress in the 
business and financial world. Realising my defect, I 
seize, with both hands, the o'j')]>ortuiiity of contact 
•with people who understand, and live, in the present, 
and Tvho have a clear idea of wliat is now and here. 
Cawnpore affords me such a contact ; and I do all I 
can to enter into the spirit of the surroundings. It 
does me a lot of good ; and I am grateful for the 
widening and strengthening of my experience. 

it » » , 

Over the circle of my Cawnpore friends, 
IVfr. Ramnarain, the h'reasuren of the Imperial Bank, 
presides with graceful reserve and sunijituous but 
unostentatious hospitalit}’. Mr. Tholal, the shrewd- 
est lawyer in Company Eaw, in India, is his friend, 
pliilosoi)hcr and guide. And, between them, they 
gossip away on all that has to be known of men 
and matters in their City. 'What Ramnarain does 
not know of the worth and tales of men is not worth 
knowing; and what Tholal does not know of com- 
pany matters and scandals is, likesrise, not worth, 
knowing. They are an encyclopaedia of business 
and businessmen in that part of the country. My 
first introduction to Tholal was over the amazing 
disclosures in connection with tlie promotion of the 
New Victoria Mills. I was npvself— -in all iniiocence 
on my part — ^involved in Boulton’s dealings in this 
^ matter. The two biggest .shareholders were put in 
Ut my suggestion and on my plan. When J came 
;|to know the how and what of the conspiracy, I 
;i|felt that in fairness to the unfortUTtate shareholders, 
the affairs of the Company should be -cleansed up. 
Towards this end, the late’ Halv^asiya brothers (who 
had a big stake) and Mr. C. G”. Ashworth who 
represented the Alliance Bank of India joined hands 
, with me in trying to get the manage,ment transferred 
Mo Begg Sutherlands. A series of mishaps— intrigues 


and counter-intrigues — tactics of those who had 
seenred pou'cr and possession — these defeated the 
purpose we had in view. 

» ■*■■■, - 

Meantime, Tholal had persuaded Mr. Ashworth 
to file a suit against those who had made money 
on the promotion. It was protracted litigation, 
^vhere there was much misunderstanding and almost 
deliberate misrepresentation of the part W’hich Tholal 
jdayed in the proceedings. But Tholal stuck to his 
guns. Quickly and surely, he spread his net over 
all those who -were involved in the sharing of the 
fabulous profits. His opponents were first inclined 
to dismiss him as a man of no moment. They then 
started imputing to. him sinister designs. Ultimate- 
ly, they found themselves reduced to sue for peace. 
The Nen’ Victoria Mills case ended in a triumph 
for Tholal as a law 5 "er and a relentless prosecutoii 
of those who would not easily disg'orge ill-g'otteii 
gains. The Company w'as benefitted to. the extent 
of over Rs. 50 lakhs by the surrender of shares by 
the defendants in the case. The entire credit is 
Tholal’s. But the real power has gone to. others, 
who did not and would not, in the earlier stages, 
join Tholal in the Company’s fight. Tholal has won 
the case for the New Victoria Rlills. But others 
have won the New Victoria Mills itself — thanks to a 
scheme of deferred shares. If the shareholdets had 
a due appreciation of the service v.-hich Tholal had 
rendered them, they w’ould have honoured him 
iittingly, instead of being content with managing 
directors more or less self-appointed on a scheme 
which has made this a family arrangement. But 
Tholal remains unconcerned — ^the eternal cigar in- 
his mouth and a Buddha-like look of calm on. his 
face. ■ 

* * . ^ ■ 

The New Victoria Mills affords the best approach 
to an understanding of what Carvnpore -rvas and 
what Cawnpore is. Great and far-sighted indus- 
Lrralists built up Cawnpore — Cooper and -Allen, West 
and MacRobeiTs and Muir. They built, brick 'l>y 
brict', great industries. They tended their concerns 
with parental solicitude and pride. They looked 
upon their ventures less as profit-earning proposi- 
tions than as properties, the owning and control of 
which should be a source of self-esteem and. service 
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Equally fortunate is the iii its more iin> 

portant affairs resting in the hands of Mr. A, E. 
Carnegie, who has had as formidable a task as 
Hercules had in the cleaning of Augean vStables. But 
he has been pruning things carefully and tactfully ; 
and with the next favourable turn in trade, 
under his care, should be able to re-establish for it- 
self something of its old position. 

What New Victoria Mill was prior to 1919 with 
its neat, little capital scheme of T<s. 12 lakhs or so, 
Cawnpore, too, was ; and a good portion of Cawn- 
pore is to-day. What new Victoria Mill is to-day, 
a section — fortunately only a small section — of Cawn- 
pore industry is to-day. However, as this industrial 
centre has still ample contact with wdiatever is clean 
and honest in business and amongst those connected 
with business, I have full hope that the mistakes and 
misfits of 1919-21 will be set right by the sheer as- 
sertion of commonsense and good sense on the part of 
those who are proud of Cawnpore as a great and good 
industrial centre. Even in these days when depres- 
sion has hit most concerns in Cawnpore though in a 
slighter degree than elsewhere, and when some of 
them must pass through a considerable shake-out be- 
fore they are on a stable basis again, Cawiiyjore City, 
with its spruce mills and factories and coolie lines, 
stands out in striking contrast to the dirt, smut, filth 
and slums of a place like Ahemedabad. Modern in- 
lustry has not spoilt the fair face of Cawnpo.re ; in 
fact, it is modern industry that has made Ca\vnpore 
what it is — a clean, prosperous and busy place where 
to .all who need rvork, work suited to varied tastes 
and capacities is available in full measure. 


to society, Each unit of what now makes up tne 
British India Corporation was a first-class business 
concern, in uliich the comfort of those who worked 
ill it was fully provided for. Their finances and 
business side of affairs were scientifically and adioitly 
handled. At the same time, the}'' were not soulless 
corporations. The human beings _ who worked _ for 
them u'cre treated ivith a becoming" consideration. 
Factor}" premises were kept neat and natty. 
Bunsralows. cosy and comfy, were provided for 


So long as the Cawnpore Companies were under 
the care and management of industrialists who looked 
after them as they would look after their owm 
- children, the structure of business in that city, from 

every point of view, wms all that, ideally, it should 
V be. Then came the boom, of 1919-21. The old men 

had also to retire from India or to retire from the 
World altogether. Then, some of the concerns 
changed hands ; new capital schemes were put 
' through ; there was much watering of capital. From 
■ this point onwards, the business concerns of Cawn- 
pore came to be divided under two heads — first, those 
still wedded to the old type of management in wdiich 
1 those who looked after affairs had a large proprietory 

;! interest ; second, concerns whose capital was infiated 

and ill regard to whose management considerable 
- change in personnel had occurred. The old families 
like Kamalapet, West and Horseman are still associa- 
' ; ' ted with concerns in which they are m.ore or less 

complete owners. The Swadeshi Mills, the West 
,i Mills, the Muir Mills and the Karaalaj)et Mills are 

' examples of the old style of finance and management, 
y ' Highest efficiency and the fullest integrity in finance 
are the dominant features in the management. Even 
f,;. - . in the worst days of depression, these companies 

fv ‘ , make a brave showing. The personal touch in the 

- management and the personal stake in the concern 
s, ? account for their success, which must be considered 

' as outstanding in a period when most of their com- 

•' - peers in other parts of India have been doing ill. Of 

I ’iy: ' ■ the companies whose structure has been adversely 

affected by w^atering of capital and cumbrous reorga- 
'S d. - ■ nisation, the B.I.C., and the New Victoria Mills 
stand out painful episodes in the annals of Cawn- 
1^.: _ pore business. Even in regard to’ the latter* concerns, 

i ^t'astic writing down of capital has been effected 

since,' in order to wmite off the evil effects of the wild 
experiments made early in ’the last decade. But 
still far from the stage of assured" comfort 
'I4j ' nnd prosxjerity which concerns like the Muir Mills 
■''C : . eirjoy, - • 

1;^ ‘ ' fl, * Us 


With all this business, it is not siirimising that 
Cawnpore has developed its commercial associations 
with, a view to further and strengthen the interests of 
the business community. The Upper India Chamber of 
Commerce, as a mercantile body, has a unique place 
among the associations of this nature. It is neither 
invariably pro-British in causes good and bad like the 
Bengal Chamber of Commerce or fully pro-Indian to 
the extent of identifying itself with politics, as some 
of the Indian Chambers of Commerce are prone to do. 
The Upper India Chamber has a mixed membership 
of Europeans and Indians. Both communities have a 
strong voice in the committee. The Chamber has 
shown great capacity for good work carried out with 
detailed care and painstaking study. Above all, it 
’has maintained a reputation for independent thinking. 
Oil many an occasion, it has differed from its 
colleagues in the Associated Chambers of Commerce. 
It was the one member body of the Associated 
Chambers, that strongly stood against eighteenpence 
ratio. The reasons for this attitude of the Chamber 
arq simple. A body like the Bengal Chamber is made 
up of all classes of businessmen — industrialists, e.x- 
porters, importers, bankers, insurance men etc., etc. 
In its deliberations, the voice, of the British indus- 
trialist in India does not count to any great extent. 
It is the British manufacturer and fhc British import- 
ing firm in,Hiidia who have a far bigger say. On the 
other hand, the Upper India Chamber represents in- 
dustrialists in a predominant degree. When one 
, comes to think' of it, the interests of the British iiidus- 
' trialist in India and of the Indian industrialist have 
much in common. This accounts for the Upper India 
Chamber agreeing, on many occasions, with the plea.s 
' and representations put forward by Indian indus- 
trialists. Here lies its unique character and 'its 
special strength. Mr. Byan, its Secretary, is keen 
and versatile and fastidious about the maintenance of 
the reputation it has built up. 

The Indian businessihen of Cawnpore have had 
their own association in the U.P. Chamber of Cora- 
- -merce.. This Chamber hag achieved considerable im- 
portance in the United Provinces. It is an electoiate 
for the Eocal Council, Cawnpore Municipality, Cawn- 


'Xii this hierarchy, Beg'S' Sutherlands occupy an 
* Unique place by themselves. Their two. cotton mills - 
^are, perhaps, the weakest- fink in -their -chatn^ Iheir, 
teal. Strength is in their being first-rate managers ot 
' ' shgaf'’ 'c'diiceriis and in thdbr associatioii . with . cit}7‘ 
electric supply and tramwayls. Though, the old men 
have retired and gone, the new it^'^bhave un- 
' willing ’to depart from the conservative methods th^F 
%i:had;Etiherited. And in' the .booming conditions which 
the. sitgat* irdnbin lias been "witnessing in the last 
two or thi&c -eais, Begg Sutherlands have^ in a vast 
measure, imnxAcJ their pdSJtion and enhanced their 
'^latiK. Mr., i.ownie ,and -Wilkinson, the two 

3 laiaouig Ki-cctois, ar young in age .hut, quite - 
dotevnn'hed to Uu. ’dp ihc traditions of the -old in- 
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jpore improvement xrust, is-anway iiavisory uoni- 
inittees, etc. All this power has meant that there has 
always been a tendency on the part of some clique or 
other to secure its control. Those who have such 
control in their hands could always use the Chamber 
as a pocket borough. There is nothing surprising in 
this as every chamber of commerce tends to become 
a pocket borough. Be this as it may, Rai Bahadur 
Vikramajit Singh„ its President, has been, it is com- 
plained, retaining all power in his hands and all 
important seats amongst his friends and relations, he 
himself being on the local council as representative 
of the Chamber for over a dozen years. Is a mere 
lawyer to have the entire destiny of a commercial 
body in his hands ? Is a mere lawyer to monopolise 
the seat on the Tegislative Council on behalf of a 
commercial body for umpteen years? These are the 
questions posed by those who have, on this plea, set 
about starting another association called the U. P, 
Merchants Chamber. The Rai Bahadur is not a mere 
lawyer, he has large business interests. He has been, 
for bong, a director of important companies. He has 
the largest experience of Company Raw. He has 
considerable stake in industrial concerns. The alle- 
gation that he is a mere lawyer cannot hold water. 
But it seems to me that he is doing no great service 
to the Chamber by giving rise to the impression that 
being in the seat of power, he means to continue to 
use that power as he thinks best. If he wants the 
Chamber to come to the front, he must be capable 
of self-efFaoement and recede into the background. 


OLYMPIA, 


(Prom Our Correspondent.) 

Simla, April 25. 

I do not wish to begin these notes by flattering 
Indian A jwfl.«ce ; but it so happens that its attack 
on the cotton industry last week has been 
very much talked about here. The cheap argument 
that the Japanese are prompting such a propaganda, 
it is admitted by all, does not hold good in the case 
of Indian Finance, whose loyalty to the best 
interests of India, as a whole, has always been 
above question. At the same time, the argument 
used by it has caused some pain to those who would 
like to think more in terinsi of help to the Industry 
by the Taxpayer than the claim of the consumer 
to economic production. 


The attitude o£ Government is one of helpful- 
ness but its position is one of utter helplessness. 
Helplessness, because a Eureaucratic Government has 
neither the necessary knowledge, nor the strength 
of public opinion behind it, to hammer the Industry 
into shape. And yet the Government feels that the 
Industry has not done all it could to help itself out 
of its difficulties. The result is a vicious circle. 


The Govefhment will help onR^ tardily and each 
step it takes in that direction is so belated and so 
conservative that by the time it is put intO' force 
Japan has more than neutralized it! 


The new Chamber is godfathered by Mr. Kamala- 
pet. His son, Mr. Padampet Singhaiiia, is moving 
Heaven and Earth to get the new chamber receive 
due recognition. To divert the official status from 
the old chamber to the new, the plea put forward is 
that a caucus is in control over the old one. But 
Mr. Padampet must know that while his claim as 
regards the freedom of his chamber from caucus may, 
for the time being, he justiHed, it will be no easy 
matter to keep any commercial body of this kind from 
the machinations of cliques. Anyway, ]\Ir. Padain- 
pet Siiighania is himself a gi'cat industrialist and 
businessman and commands a large following. What- 
ever the success that attends his efforts to get his 
chamber to share in the power that the U.P. Chamber 
of Commerce enjoys, there can be no doubt that he 
has sufficient influence and connections to be able to 
gather to the new chamber an influential body of 
members. Meantime, Mr. B. P. Bagla does not let 
the grass grow under Ins feet. He is striving, might 
and main, to applv the monkey-gland treatment to 
the old chamber. The present fight has its use if it 
wakes up people from apathy and torpor. 


The Japanese spy service is so powerful that 
even before the Government announces a decision, 
it is knoivn at Tokio. It appears that Government 
thought that a duty of 75 per cent, instead of the 
existing duty of 50 per cent, might suflice for the 
next six months. And the Japanese have already 
guaranteed the importers against the risk of addi- 
tional 25 per cent I This is the dilemma ; and Sir 
Joseph Bhore is puzzled about it. He is new? to 
bis job. He is anxious to promote the best 
interests of this premier Indian Industry ; but he 
has to contend against intractable facts. 


The cotton interests have told him that unless 
he strikes a heavy blow — ^by giving, even more pro-; 
tection than the immediate necessity of the hour — 
he Avould not be able tO' overpow?er Japan.. That 
is true. Because in such cases the- psychological ‘ 
factor is of great imiiortance. Once Japan - knows - 
that the India Government means to stand by her 
cotton industry, she would come to terms. But the 
India Government has the interests of the consuraef 
to jirotect. How can this be done at the same, 
time? 


Officialdom is puzzled. Perhaps the talented . - 
editor will find a way out. One suggestion made 
to me here is that the Government should imme- 
diatelv give generous protection to the cotton : 
industry for six months and utilize that period for 
calling a conference at w?hicli sentiment would he 
set aside and all the sources and phases of mis- . 
management exposed. Thereafter the incompetent 
may either be alIow?ed to die out or forced to ' 
amalgamate with the more .efficient units. . , ’ ' 
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But even that seems impossible. For the 
moment I hear that the Government is about to ■ ^ ’ ■ 

announce its programme of -further protection to the 
cotton industry and that protection .will be limited - 

to the immediate needs of^ t|,0 situation. The 
Goyefnnient view probably is the problem; is 
too big to be handled with. any ^bpe of final success. 









I Merit your preference 

jj by virtue of 

II greater protection and sound service. 

I A person aged 25 gets, on premium paid, i 
• return' of 

I , . 22% on 10 Endowment Policies. 

‘jj 32.1% on 15 Endowment Policies. 

1! 41.8% on 20 Endowment Policies. 

I 50.1% on 25 Endowment Policies. 

I Moderate Premiums: High Profits. 

h; Write To-day for representation or imurance. 

[I Enquiries to; — 

[] Head Office for India, 

j Qutab Road, Belhij P.B. 117. 

Calcutta Branch~7, Royal Exchange Place. 

I Bombay Branch— Yusuf Building, Fort* 

? Madras Branch— Khaleel Mansions, 

I Mount Road. 

I Lahore Branch — Naraindas Buildings, 

The Mall 

Secunderabad Branch— 14, Oxford Street. 

... Dacca Sub-Office — 52, Johnson Road. 


ALL UNDER THE AGENCY OF 


Available in Bombay at the 
Mills’ retail shop 


Situated on Kalbadevi Road near its junction 
with Princess Street 


CALCUTTA & BOMBAY 


Specialists in the Construction of 


Bridges: Jetties; Screw Cylinder and Sere wcrete Foundations 

Steel Framed Bnildings: Rivetted Pipelines; Pressed Steel 
Tanks Etc.. , 

Complete Building Contracts are Undertaken. 




'I'* V . " 






for any Projects on R 








INDIAN FINANCE 




that of the owners of property ; and over them 
are set the financiers. The result is that current 
goods cannot be bought except uith the wages paid 
for further production on which the propertied classes 
will secure a right and against udiicli the banker 
would make an advance. In such a system “the 
market is, in effect, a sieve, with its mesh of costs 
and prices dimensioned in this way so as to pass only 
the small potatoes through to the actual producers, 
in accordance with the proportion of those prices 
which has been accounted to them as remuneration, 
and distributed to them through the disbursement- 
costs of production as their allotment of purchasing 
power in the market.” Goods do not pass out from 
the producing system direct into use and consump- 
tion. They pass out only through this market sieve 
of the ]3roperty system ; and their mai'ketiug, so 
far from being a process of social distribution, is a 
process for ensuring that “nothing shall escape from 
tlie property system into use and consumption -with- 
out thus yielding up in prices the satisfaction of 
these claims of ownershij) upon it.” 

The logical result of it is that there can be no 
increase in production or consumption unless the 
owners of property and credit at the top have an 
increase in their claims and belongings according 
to a certain proportion. The world has been able 
to progress in a way under such conditions. The 
depression and the relative overproduction, which 
is its distinctive feature, are proof positive that no 
progress is passible if economy is to run on the 
toothed wheel of private profit and private ownership 
of instruments of production. So' long as this 
“system” is accepted as inviolable, nothing can 
secure a genuine revival of trade. Mr. Henderson 
justly observes that any attempt to reform modern 
economy through mere monetary reform is like try- 
ing to improve the physique of a man by changing 
the contours of his shadow. Or to cite another of 
his similies, it is like giving artificial respiration to 
a drowning man and keeping him still under water. 
Mr, Henderson’s is the usual socialist thesis; but 
his argument is new and convincing. Though his' 
style leaves much to be desired, his writings are a 
necessary complement of orthodox economic 
treatises. 


i referred last "week to my thesis on the inade- 
quacy of monetary reform as a cure for the 
depression, 

IMr. Fred Henderson has the same theme in his 
Foundations for the IVorld’s New Age of Vlenty, a 
little booklet of about a hundred pages, in which he 
pleads hard for economic thinking being related 
to the goods and services wdiich, after all, are the 
only true means of economic satisfaction, rather than 
being misled by that phantom of economic value, the 
medium of exchange. To show that the utmost 
technical kno-ivledge we can gather about matters i'f 
finance would be of no use or avail in the tasks with 
which we are faced, Mr. Henderson recalls the con- 
fessions of one of the world’s foremost financial 
authorities, Mr. Montagu Norman; “The difficulties 
are so vast, the forces so unlimited, so novel and 
pirecedents are so lacking, that I aj^proach the whole 
subject not only in ignorance but in humility. It is 
too great for me. I am willing' to dO‘ my best.” Mr. 
Hender.son would seem to suggest that Mr. Monta'^ii 
Norman’s despair is due iiot so much to the insolu- 
bility of our economic j^robleins, as to the purblind 
tenacity with which economists and statesmen have 
been clinging to monetary reform as the sole means 
of revival. It only stands to reason that in a depres- 
sion ill which all economic relations are completely 
out of joint, we should think out the problems 
involved from the very fundamentals of economic 
science. If goods and services are the sole means of 
economic satisfaction, and if nO' one can possibly have 
a right to such goods and services unless he contri- 
butes to their production, the most rational economic 
system would be that in -^vhich no claim other than 
that of a real producer would be heard. Under 
present conditions, however, the administration of 
money and currency is such that claims are establish- 
ed ill advance on future jiroducUon with which the 
claimants have little or nothing to do. 

The only economic reality is the provision of 
actual goods and services for the satisfaction of human 
needs ; and nothing enters, or can enter, into it other 
than human activity dealing with the natural resources 
of the world in the effort to make that provision and 
keep it going. 

Within this framework of real things there is 
nothing which in any way corresponds to the finance 
idea of “credit.” 

Credit, according to Mr. Henderson, is the device 
by which all productive activity is made to appear as 
work for graded wages paid to the -workers in advance. 
Mankind lives on its reaped harvest; but the doling 
of grain is in the present system wage for future 
work in the finance accountancy which money and 
credit have made possible. 

“All such finance accountancy will be found, on 
examination, to be a procedure for reckoning this 
current usage and handling of existing supplies as the 
incurring of a debt to finance for loerniitting the usage 
or making it possible ; and for setting up, in that 
reckoning, claims against future products for the pay- 
ment of the debt. Our existing finance procedure is 
simply the costs-and-prices accountancy by -wbicli the 
indebtedness is made to work out in the reckoning.’' 

This is not so much the ingenious invention of an 
ingenious few as the result of’ the absurd system of 
pro.ptyty under which we live. For every productive 
activity, the producer has to' pay to the owners of the 
instruments of production. And the -wherewithal for 
such payment has to be got only from the banker- or 
the financier. So that the real workers .have two 
layers of tyranny super-imposed over - them. One is 
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stand. In the opinion of The Economist^ he will 
probably have to make provision for expenditure 
next year of some £706 millions. The margin of £9 
millions left is apparently a vast iniproveineiit on the 
state of affairs reflected in the successive deficits of 
recent years ; but the appearance is to a great extent 
false and illusory. The estimate of expenditure as- 
sumed Ly Ihe Economist makes no provision for the 
payment of any further instalments to America on 
War Debt account. At the moment, it is problein- 
matical how far the Chancellor’s hopes of a remission 
of the Debt will be realised in future. In the event 
of their being disappointed, INJi*. Chamberlain will be 
confronted with a lieavj^ deficit instead of a light 
surplus, and along with it, he will have to face a 
most difficult budgetary problem. 

The Clearing of Slums. 

A circular issued by the ^Ministry of Hetdth last 
week to local authorities promises a vigorous i^ro- 
gramme of slum clearance in the immediate future 
under the provisions of the Housing Act of 1930. 

The circular apparently marks a change from the 
policy of economy and hesitancy introduced into the 
housing problem in 1931. The present plan of the 
Government seems to be to promote a regular drive 
in slum-clearance so as to reach the rate of clearing 
40,000 houses a year for the next five years. With 
this end in view local authorities are requested ; — 

(a) to prepare and adopt a programme, comprising; — ^ 

(1) a list of the areas in which clearance is : : s 

necessary, with information of the number of ; 
house.s to be demolished in each, and of the number 

of their inhabitants 

(2) a list of the areas in which improvement by 
way of reconditioning or othexw'ise is necessary; 

(3) a time-table for the initiation, progress and 
completion of action to secui'e clearance or improve- 
ment, as the case may be, of all these areas; and 

(4) a time-table of re-housing co-ordinated with 
the displacements contemplated by the time-table 
of clearance operations ; 

(b) to make an immediate beginning with the pro- 
gramme by the declaration as clearance or improve- 
ment areas of .such as can be immediately dealt with 
and by making the necessary orders. 

With adequate finance safeguarded, most local 
authorities would find no difficulty in preparing suit- 
able clearance schemes, but their execution is a 
matter of some complexity on account of the opposi- 
tion to slum clearance of the owners of the property, 
and in some cases, of the tenants themselves, due to 
fear of being forced into accommodation at higher^.p ; ; 
rates of rent. Moreover, slum-clearance involving 
the replacement of defective houses with structures 
of ,a superior type, is but part of a larger problem of' ' ' 
national housing, of which the most important part ■ 
is the provision of urgenly-needed additional ac- 
commodation for the working classes. To deal with ' ' ‘ ' v. 
this and other difficulties, the Government have ap- , ' 

pointed a committee with Tord Moyre as Chairman, . ' ' 

which is expected to take some time to draw up ^ ' 
its report. ' ,, .b'--'"' 

Road And Rail Traffic Bill, 

The text of the Road and Rail Traffic Bill has 
been issued. The Bill is based on proposals con- ■ 

tained in the Salter Report, and provides for the 
establishment of a Transport Advisory Council to 
advise the Minister on the co-ordination, improve- 
ment and development of transport. , . 

Part I of the Bill embraces a scheme of licensing 
and regulation of goods motor vehicles. The licens- 
ing authority is to be the Chairman of the traffic 
Commissioners for each area. 

There are to be three types of ' licenses : — 

The public carrier’s license, valid for tv/o years, 
required by regular hauliers ' whose whole business 
consists in the carriage of goods for others. 

The limited carrier’s license, valid for one year, ;• ; 

which- meets the case of the dual user who uses his 
vehicles both for general'ffiaulage and for his . ' 

purposes* _ , ' _ -.k- 


OVERSEAS’ NEWS 


NATIONAL FINANCE IN 1932-33. 

Within a week, the Chancellor of the Exchequer 
will have to present his budget to Parliament. 
1920 wa.s a crisis year for Great Britain as to all the 
world. This is hence the third budget of the crisis 
period, during which successive Chancellors have had 
^ to u’age an unequal fight for solvency in the face of 
an unparalleled economic depression. And during 
this period, it is actually the first budget which holds 
forth the promise of a surplus. The occasion is 
hence appropriate for taking stock of the extent to 
which the crisis is revealed in increased economy 
and reduced revenue. 

During the last three years, despite the imposi- 
tion of additional rates, the yield by taxation has 
; been showing a progressive shrinkage. In 1930-31, 
for instance, income tax accounted for a revenue of 
, ^^256 million. But in, 1932-33 it went down to ^’251 

million although, in the interval, the rate of tax had 
been raised from. 4sh. 6d. to 5sh. in the pound. In 
[ like manner, surtax receipts w'cnt down by £7 millions 

‘ though there had been an increase for 10 per cent, in 

; the rate of taxation. Inland revenue yielded iil9 

' millions less in 1932-33 than it did two years ago in 

Spite of the enormous additional burdens cast on tax- 
^ payers in Mr. Snowden’s time. As a result of addi- 

; tional duties, excise and customs alone, of all sources 

" of Government revenue, yielded increased income. 

^ But it has to be noted that even these items failed to 

? -come up to the Chancellor’s expectations. In the 

■ -wake of the crisis, the tax-payers were called upon 

I to make almost heroic sacrifices for the protection of 

budget solvency. But the fact remains that all the 
sacrifices put together could not yield an increase of 
: more than £23 millions in a budget of the magnitude 

■of about ;^7I5 millions. It is thus evident that the 
! limit of the taxable capacity of the people has been 

: reached, and further additions to revenue must come’ 

not from further enhancements of the rate of taxa- 
tion, but from the increased productivity of trade 
•.and industry. 

I, On the expenditure side, the reduction in the 

I -cost of the national debt has been a notable achieve- 
f ment of Mr. Chamberlain’s regime. In 1930-31, the 
: cost of interest on the public debt, excluding sinking 

fund allocations and payment of the War Debt instal- 
ment tO' .America, w’as £277 millions. In 1932-33, 

; it was £262 million. And in the coming year it may 
actually go down to £225 million. A saving of j£50 
million has thus been effected in. the cost of the pub- 
lic debt within the last three years, and this is by 
far the most satisfactory result of the Government’s 
' recent financial administration, 

Ihifortiinately, the improvement reached _m the 
reduction of debt charges, is not accompanied by 
similar achievement in regard to' other items on the 
expenditure side. On the other hand, except in the 
case of defence and education which together account 
for a saving of £5 million, there has been almost an 
all-rotind increase in the level of public expenditure. 
For example, in spite of the automatic decline in the 
•cost of war pensions since 1930-31, the charges for 
Old Age and other pensions have grown from £4^66 
millions to ^1471 millions. The cost of the Ministry 
, of Tabour is expected to be £\0 millions more in the 
■coming year than in 1930-31. The net result of all 
the increased expenditure on the various items is to 
swallow up all but £9 million out of the saving of 
£50 million achieved in respect of debt charges. 

Mr. Chamberlain, -it is estimated, will have an 
i..* income of £715 millions in 1933-34,' as taxes now 
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and BRITISH INDIA COMPANIES 


^ (TNCORPORATET) in ENGLAND). 

MAIL AND PASSENGER SERVICES. 

- . UNDER CONTRACT FOR THE CARRIAGE OP HIS MAJESTY’S MAILS. 

' TICKETS INTERCHANGEABLE. 

ALL SAIl INv.S ARE LIABLE TO CANCELLATION OR DEVIATION WITHOUT NOTICE. 

SaiUngs to Coast Ports ih India and Burma, between India, Straits Settlements, Ceylon, Java, Hong Kong, China, Japan, 
Australia, New ZeaianiJ, West Indies, Mauritius, East and South Africa, Persian Gulf, Red Sea, Egypt, 
Mediterranean, Antwerp and London, * 

P. & 0, Mail Service from Bombay to Marseilles and London — Weekly. 

P, & 0. Intermediate '^ervice from Calcutla to London, Dundee and Continent — Monthly. 

British Indian Service from Calcutta to Marseilles, London and Continent— Monthly. 

British Indian Service from Bomby to London and Continent-^-Three weekly. 


BRITISH INDIA COASTAL SAILINGS 

' ■ FROM CALCUTTA TO 


Rangoon direct— Sundays, Tuesday.s and Fridays. 

" ^Straits ■'Wia Rangoon — Frida 3 ’-s also Sundays (Transhipping passengers.) 

Chittagong to Akyabf Kyaukpyu, Andrew Bay and Rangoon^Every Monday. 

'Chittagong to Afcyab and Kangoon-^Every Thursday. 

^Gpi^otjiandel Coast, Ceylon, Malabar Ports, Bombay and Karachi— Every three weeks with additional direct sailings to 
^7* '■ v " Bombay and KarachiTwice monthly. 

'Straits, China and Japan — Fortnightly. , , . 

Fremantle, Adelaide, Melbourne and Sydney — Monthl}' with additional sailings as required. 

'Mauritius via Colombo— About every four or six weeks as inducement offers. 

' FROM BOMBAY TO 

TKarachi — Direct on Thursdays with English Mails, on Wednesday via Verawal, Mangrole and Kundla, on Saturdays 
' via Porebunder, Dwarka and Cotch-Mundvie and on Mondays via Port Okha and Cutch-Mandvie. 

Basra via Karachi and Persian Gulf Ports— Subsidiary Mail steamers leave on Wednesday via Karachi and Persian 

■ , Gulf Ports and the Fast Mail on Thurdays, the latter calling at Karachi, Bushlre and Mahonierah only. 
a|s|r Coast Ports, Tuticorin, Ceylon, Coromandel Ports and Calcutta or Rangoon — As inducement otters. About once a 
’''f ';^<5rtnight. • - ^ ' 

East “and South Africa — Fortnightly, calling at Seychelle.s and Mozambique monthly. 

FROM KARACHI TO . , 

■ )irect every Thursday with English Mails. 'On Tuesdays or Wednesdays via Kundla, Mangrole and Verawal 
dojfi Tuesclays and Thuisdays via Cntchmandvie, Port Okha, Dwarka, and Porebuuder. 

7,'3ushire ,'and Mahomerah .only on’ 'Sundays at 10 a. m. and ■ufa Persian Gulf Ports on Suuda vs between 

JittT’-” . ' ■'7. ' " ‘ ’ 

Malabar Coast Ports, Tuticorin, jCorombp, Madras and Calcutta— About every three weeks and Rangoon as inducement 
f gdrfttfectibn Svith ,the A. Line steamers from Hongkong to Australia and New Zealand. 

arranged with— 

g;' : '.yr JIAOKINNON MACKENZIE & CO., ■ 

-le.STHAND HOAD, CALCUTTA, 


Aii- Mail Week. 

The vehicle iiiLtst be .inaiutaiiied in a serviceable 
condition ; must comply with the appropriate limits 
of weight and speed ; drivers must comply with 
the requirements of the Road Traffic Act, 1930, re- 
garding hours; and, except where impracticable, re- 
cords of hours and joitrnej^s must be properly kept. 

Failure to comply with the conditions of a 
license may entail suspension or revocation. An 
appeal tribiinal is set up to be composed of three 
persons, including a chairman of legal experience. 

The Minister is given power, after consultation 
with the Transport Advisory Council, to prohibit or 
restrict the use by vehicles of specified classes and 
descriptions of roads by any specified class, on 
grounds of public safety or convenience. 

In Part II of the Bill, Clause 29 is designed to 
deal with the situation created by the recent deci- 
sion of the Railway Rates Tribiial, holding “flat” or 
“composite” rates to be illegal. 

Notwithstanding anything in the Railways Act, 
1921, this clause permits a raihvay company to make 
such charges for the carriage of the merchandise of 
any trader as may be agreed between the company 
and the trader, sul)ject to the Railway Rates 
Tribunal. Any trader who considers that his busi- 
ness will be detrimentally affected may be heard in 
opposition to the application. 

Another clause relieves the railway' companies of 
the obligation to obtain the prior consent of the 
Tribunal before granting an exceptional rate which 
is les than 5 per cent, below the standard rate. 


The existing vStatutory Roads Advisory Com- 
mittee will be abolished when the new iVdvisory 
Council is set up. The expenditure incurred in con- 
nection with the Council should not exceed ;^500 a 
year. 

■ The Bill, as a whole, makes the position of the 
railways comparatively elastic, but it imposes a 
number of hard restrictions on road carriers. The 
entire body of the road transport industry is hence 
bound to oppose it tooth and nail. 


Bank of England Policy. 

This week’s Bank of England return shows a-, 
complete reversal of the Bank’s recent policy in regard 
to gold purchases. Bankers’ deposits have fallen 
from /hOQ, 559,000 to ;£88,663,000 which is accounted 
for mainly by a fall of 14,000,000 in Government 
securities. On the basis of the week’s return, the- 
gold bought, since the payment of War Debts in. 
December last, of the total value of £'59 millions has- 
been virtually sterilised, and the volume of credit 
stands just where it was wffien the payment was made. 
The Bank’s operations during the week naturally 
raises the question wdiy the Bank should at all have- 
built up its gold reserves with such vigour and indus- 
try, if it was only for the purpose of allowing the- 
reserves to become sterilised. If the Bank is to be- 
credited ’witli consistency, the only conclusion to he 
drawn is that the present position is a purely tem- 
porary phenomenon due to transactions connected' 
with the Exchange Equalisation Fund, and will soon 
pass away. 
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Secretary of State, may be said to-be fairly repre- 
sentative of American opinion. The Chamber sug- 
gests that a postponement of the payment of inter- 
governmental debts should be authorised on a tem- 
porary basis where the debtors can demonstrate their 
inability to pay. The Congress, it is urged, should, 
authorise the inauguration of, agreements to. promote 
the best interests of the nation including entry for the’ 
United States into the debtor country. The principle 
of reasonable protection should be adhered to; but 
tariff rates should be adjusted with such expertness 
that they would tend to remove them from the plane 
of purely political considerations. 

Debtors^ Guarantee Corporation, 

The reconstruction of the banking system, how- 
ever, continues to be the prime preoccupation of the 
whole nation. The most notable of contributions to-; 
wards this end is a new bank bill which has been pro- 
posed by Senator Carter Glass. The aim of the pro- 
posed legislation is to guarantee certain bank deposits. 
Such a guarantee would be made possible by the 
formation of . a Debtors Guarantee Corporation which, 
as in most other schemes in America, would be per- 
mitted to borrow up to $1,500 million over and above 
the $500 million which has to be subscribed by the 
Treasury, the Reserve Banks .and other banks whose 
deposits are guaranteed. The. funds are to be used 
for meeting the liability of any subscribing bank to 
its depositors. It is not clear whether all member 
banks will be permitted to join or whether member- 
ship of this scheme is confined to national banks.. 
In any case, a scheme like the one under contempla- 
tion would serve to eliminate the danger of large 
withdrawals and to hasten the return of currency. 

No Reduction in Bank Rate. ■ , 

The progressive decline in money rates culminat- 
ing in the reduction of call money to 1 per cent, has 
encouraged hopes of a further reduction of | per cent, 
in the Federal Reserve Bank rate. Such a reductio’-i 
would have the effect of spreading all over the country 


UNITED STATES OF AMERICA' 


Impatience for Reform. 

Owing to the material success of President Roose- 
velt in dealing with the banking crisis and the 
general awakening of public interest in measures 
calculated to reconstruct finance and pave the way for 
revival, there are signs of a gi'owing impatience for 
the next stage of reform . The President, however, is 
naturally weighed with a sense of his responsibility. 
His advisers have been busy preparing schemes for 
every aspect of national economy and finance. And 
it is not too much to say that the plans are in an 
advanced stage. But Mr. Roosevelt would fain post- 
pone his scheme of inflation, until after his plans for 
the restoration of confidence in internal banking are 
well on the way to success. Reports have it that he 
is planning for a nation-wide attack on unemploy- 
ment. He is likely to propise the firmation of a 
Public Works Board to consider individual projects 
which, if approved, would be financed by Govern- 
ment bond issues, the service of which would be 
covered by the revenue derived from such projects. 
When such works are set afoot, the economic struc- 
ture of the country would be more sensitive to stimu- 
lation by inflation. But it is doubtful whether Mr. 
Roosevelt could choose his own time for the inau.gu- 
ration of his inflationary plans. A strong Congres- 
sional group under the lead of Senator Thomas is 
planning to force inflationary measures through the 
Senate in order to advance commodity prices ; and 
it is not improbable that Mr. Roosevelt’s hands 
would be forced, even before the arrival of the repre- 
sentatives of foreign nations, •svhom he has invited 
to Washington for a preliminary discussion of the 
problems of the World Economic Conference. 

With the approach of the representatives of 
£orei,gn governments the various sectio-ns of American 
economic opinion have begun to air their views 
about the attitude which America should take in the 
coming discussions. And taking them all in all, 
there is a distinct sign that American opinion has 
been considerably sobered by the course of events 
since the payment of war debts last December. For 
instance, there is a pretty general unanimity that 
America need no longer insist on the return of Great 
Britain or other couiiries to gold standard at an early 
date. Likewise, tariffs are not felt to be a matter on 
wlicih the authorities should be obdurate. All that 
Amercian opinion would care for at the present stage 
.. is a general lowering of tariffs and the conclusion of 
various understandings with foreign nations as to res- 
triction of output. In no commodity is such restric- 
tion so ardently wished for as in wheat. It would 
appear that Mr. Bennet’s response to the American 
viewpoint is distinctly encouraging. And the hope 
is entertained in certain quarters that an understand- 
ing with Canada might be reached even before the 
close of • the conversations with the foreign powers 
and might form a model for other cases. 

Rehahiliialion of Silver. 

Needless to say, proposals for the rehabilitation 
of silver are peculiarly endearing to American 
opinion. , Mr. C. Hull, the Secretary of State, stated 
that he had already discussed these questions with 
. Sir Ronald Lindsay, the British Ambassador. 
Among the matters discussed were the increased use 
of the silver as money, the restriction of production, 

. if necessary, even through the regulation of the out- 
put of the base metals, suspension of silver sales by 
the Government of India and the purchase of a given 
..amount up to a stipulated price "by the central banks 
of countries on. the gold standard of are about to 
retUTti to it. ■ . ’ , . ' ' 

- As for other questions, the letter sent ’by the 
United, States Chamber of Confmerce to, Mr. Hull, the _ 
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tion leave little scope for change in the utilisation 
of the profits. For it has been laid down that 5 per 
cent, of the profits shall be placed to reserve and 
t) per cent, distributed on the paid-up capital, while 
of the remainder 20 per cent, would be allotted to 
dividend reserve and 50 per cent, to the general 
reserve. Any balance still remaining would be dis- 
tributed among the Central Banks of the Creditor 
States and the French and German governments. 

One change in the character of the bank’s 
business is worthy qf special note. Not only has the 
balance sheet total declined by 180 million francs,, 
consequent on the cessation of reparations payments, 
but the Bank has made no exceptional foreign ex- 
change profits during the past year. In 1931-32, a 
substantial profit was made on its short position in 
sterling. But later it was considered inadvisable to 
keep any open position in exchange. It may be 
inferred, therefore, that the profits for the year 
1932-33 are, in large part, the result of the difference 
between the rates of interest allowed on deposit and 
the rates on loans. Judging from the developments 
at the end of the year, it would seem that the loans 
on liabilities of the banks would show a progressive 
decline. March showed a fall of 103 million francs 
and a further decline in the next month is possible. 
For the tendency of the central banks is to reclaim 
their deposits without, however, causing any in- 
convenience to the Bank. Every return of frozen 
assets furnishes an opportunity for such withdrawal; 
and during the recent period, the repayment of the 
Reichsbank credit has brought about a iiearly corres- 
ponding decline in the loans and liabilities of the 
Bank for International Settlements. Incidentally, it 
may be mentioned that central banks generally show 
a tendency to liquidate their foreign exchange reserve 
with the result that the Bank of England is the 
only institution which still controls a large foreign 
exchange reserve on account of the Exchange Equali- 
sation Fund. But the Bank for International Settle- 
ments has comparatively little of these balances ; and 
it is urged that the mildly, but persistently, anti- 
British attitude of the International Bank is respon- 
sible for it. 

In the last meeting of the Governors of the 
central banks held at the head quarters of the bank 
for International Settlements Dr. Schacht attracted 
the utmost attention. The new President of the 
Reichsbank is universally regarded as a more original 
and daring financier than Dr. Luther whom he has 
succeeded. The decision to repay foreign credits in 
gold necessarily means that the gold reserve of the 
Reichsbank would be reduced to a dangerously low 
level. In a statement made on the eve of the meet- 
ing, Dr. Schacht spoke of the necessity of inter- 
national confidence in Germany’s will to repay her 
obligations. The omission of any reference to 
capacity is regarded as very significant. What is 
more, a reduction of the rate of interest on 
Germany’s advances has been mentioned as one of the 
demands that might possibly be made by Dr. 
Schacht, In spite of this apparent cause for un- 
easiness, the relations of the heads of central banks 
are reported to have been very cordial; and there 
was little fear that Dr. Schacht would precipitate 
any new and embarassing situation by certain 
measures for the initiation of which he has undoubted- 
ly, the requisite knowledge and skill. The Bank for 
International Settlements renewed Austria’s credit of 
60 million shillings until July 16, Hungary’s 20 million 
dollars until July 18th and Jugoslavia’s 3 million 
dollars until July 28th. 


Air Mail Week. 

the benefits of lower money rates. Money conditions in 
New York and the bto' centres have been easy, but the 
the interior regions are still suffering not only from 
high rates but even from a positive paucity of credits. 
It is reported that certain businesses have been al- 
together unable to get any advances and sonie of 
them have been obliged even to abandon business. 
In such a condition, a lower bankrate might perhaps, 
stimulate the flow of funds to the interior. But the 
directors of the New York Federal Reserve Bank 
decided not to make a further cut on the bank rate. 

Will the Treasury Refund} 

In the same state of indecisive hopefulness is 
the question of refunding operations. Financial circles 
everywhere discuss the possibility of the Treasury’s 
refunding operations on a vast scale in the near 
future. According to certain sections, the Govern- 
ment contemplates making a 6,000 million dollar 
issue to take up all long-term bonds outstanding at 
present and to refund them at a 3 per cent. rate. 
One can hardly be sure that conditions are still ripe 
for a transference of these bonds, which are held large- 
ly by the hanks to the rank and file of investors in 
the country. Whatever the attitude of the average 
and the conditions in the new capital market, 
the frequent talk of numerous schemes involving large 
capital issues is not conducive to the success of re- 
funding operations on a large scale. The probabilities 
are that the Treasury will devote its attention more 
to specific schemes of financing banks and business 
than of securing for itself a relief in interest or from 
temporary embarassments. 

Business in Uncertain Mood. 

Business psychology is still in an unformed and 
hazy state. While opinions are freely expressed at 
meetings of directors that better business is at hand, 
there has been little or no check to the general move- 
ment for cuts in salaries and wages. Commodity 
prices are showing an upward trend. The winter 
wheat crop is definitely below expectations and is like- 
ly to be only 75 per cent, of last year’s crop and 59 
per cent, of any normal year. The yield is estimated 
" at 334 million bushels as compared with 462 million 
bushels a year ago and a quinquennial average of 589 
c million. The condition of rye is estimated at 72|- 
per cent, against 79 per cent, last year. Likewise, 
. in industry some signs of improvement are noticeable. 
Freight car loadings for the week ending April 1 in- 
creased to 494,600 ears from 475,900 in the previous 
week. The increased automobile sales points to a 
. probable rise in the output figures for April over those 
in the same month last year. Dealers’ sales for 
March have amounted to 47,400 cars against 42,280 
during February, Steel mill output has increased 
during the past week by 3 per cent, to 19|^ per cent, 
of capacity. Perhaps the most heartening factor is 
the myestigation of the Inter-States Commerce Com- 
mission' into the possibility of effecting a general cut 
‘ in rates. Whether or not a substantial reduction 
' Would be effected, it is now generally felt that the in- 
■ ' crease effected .15 months ago was a mistake and its 
. ii:4ctification , would of itself be a very helpful 


; THE BANK FOR INTERNATIONAL 
. SETTLEMENTS. 


With March 81’ last, the Bank for International 
lements completed the 3rd year of its existence, 
lite the numerous shocks to which international 
ice was subject during this period, the jiet profit 
he Bank during the year stands'at< £15,200,000, Impc 
ch;is, more or less at the same level as in the pre- < 

IS year; Dut- to the cessation of reparation pay- tion 
its the' 'turnover of the bank reveals a contraction the ■' 
-80 million swiss francs. The Articles of Associa- sider 


CANADA 
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Canada lias been anxious all the while to reserve such 
transportation for Canadian vessels. The incentive 
to such restriction has been whetted, so tO' say, by 
the fact that the preferential tariff of the United 
Ivingdom in respect of wheat is restricted to grain 
exported from Canadian ports. It suits Canada, 
therefore, to define coastal traffic as "the transporta- 
tion by water, or land and water, of goods or 
passengers from one port of Canada to the same or 
another place in Canada, whether or not such trans- 
portation is direct or by a foreign port outside 
Canada and includes any part of such transporta- 
tion.’- In giving legislative sanction to such defini- 
tion the Dcmiiiidn is following only the example of 
the United States. Formerly, proposals to the same 
effect were opposed by the grain exporting interests 
owing to the fear that higher rates might result from 
the elimination of United States vessels. But now 
any such fear of loss is counteracted by the anxiety 
to take advantage of the preferential tariff. 

Perhaps, it is only fair to point out that the new 
legislation would be merely confirming recent 
developments.: A notable change in routing in favour 
of Canadian ports would be visible, if the recent ex- 
port movienient of :Caha:dian grain and flour is com- 
pared with that of a year ago. During February 
almost the entire volume of Canadian grain exported 
abroad was routeA through Canadian ports. 167,953 
barrels of flour were shipped to Great Britain and 
of this amoiit 161,158 barrels went through Canadian 
sea-ports and only the remaining 6,00Q vza United 
States seaports,. . 


TALKING ABOUT 
INVESTMENTS 


— ^the claims of a profit-sharing Endowment 
Assurance Policy merit most careful considera- 
tion. Such a_ Policy for, say, Rs. 10,000 creates 
a capital which can never depreciate, gives full 
protection for wife and child from the moment 
the first premium is paid, forms an acceptable 
security to your Banker for the purpose of an 
over-draft, and materially increases in. amount ‘ ; 
as time passes. 

Life Assurance receives practical Government - • 
encouragement in the shape of" Income Tax 
rebate. It is ^ the only form of Investment - ' 
favoured in this way by Ooternment, You will' 
be wise to take full advantage of it, 

The Standard Life Assurance Company is the , - - 
Pioneer of Life Assurance irr India, and is a 
Mutual Company over 100 years old and with 
funds amounting to over ;^3, 000,000. No Oflace ’ ‘ ' ' 
in the world carries out its valuation on a more - 
stringent basis, which means immense reserves 
and great bonus-earning capacity. 

The Company’s position is well summed up 
in the following extract from a recent article ; 
in the financial press:— 

is one of the outstanding life offices - 

of the world; and everj’’ year; its accounts . ' ' 

carry fuller evidence of thorough soundness 
from top to bottom, which means a high - 
level of security and a high rate of profit 
for the policyholders.” ■ - 

Wrife-to dag slating date of birth, 
when full particulars will be sent to 
you, without obligation on.gour part, 

OVER 86 yEARS^ SERVICE IN INDIA 


GOVERNMENT 
— SECURITY - 


INCORPORATED IN INDIA 1874, 


HEAD OFFICE : BOMBAY. 
10551 K.IBSTTILTDS 
New Business: 26,486 Policies assuring Rs. 535 Lakhs. 
Net Interest Income : Rs. £57 Lakhs. 

Total Premium Income : Rs. 187 Lakhs. 

Claims Paid : 3,877 for Rs. 86 Lakhs 

Loans to Policyholders : 11,130 for Rs. 44 Lakhs. 

Funds Increased to nearly Rs. ll? Crores. 

Policies in Force : 1,90,713 assuring with Bonuses : 

Rs. 41 Crores. 

All the operations involved in the above conducted at the 
low expenses ratio of 21'4% of the premium income. 

The Magnitude of this Great Indian Company’s operations 
can he Judged by these figures, as can also its 

ECONOMiCAt & EFFICIENT MANAGEMENT. 

On its past record and its future prospects alike 
The Orient al Claims 

the increasing support of all Patriotic Indians who desire 
to see an Indian Life Assurance Co. Numbered among the 

GREAT INSURANCE INSTITUTIONS 
OF THE WORLD. 

Applications for farther information should he addressed to ; 

THE BRANCH SECRETARY, 
ORIENTAL ASSURANCE BUILDINGS, 
Olive lEfcow, OAi.lLOtT'3?'T*A,, - 

or to any of the Company’s other o.ffices as undernoted 

AGRA JALGAONf POONA 

AHMEDABAD KARACHI JRAIPUR 

AJMER KUALALU R4NCHI 

AL.LAHABAD . LAHORE ®^ANGOCW 

BANGALORE LUCKNOW RAWALPINDI 

BAREILLY MADRAS SINGAPORE 

BHOPAL MANDALAY 

COLOMBO MARCARA TRICHINOPOL' 

DACCA MOMBASA . 

DELHI NAGPUR , ViZAGAPATAh 


^--:A$5URANCE C0MP^Y>^ 

Head Ofiice t London : 

3, George Street, 46 , Queen Victoria St., E.C. 4. 

Edinburgh. T IS-A, Pall Mall, S-W. 1. 

. HEAD OFFidE FOR INDIA . . 

. Standard Buddings, 3^* Jpalbousie Square, Calcutta. 





INDIAN FINANCE 


I STATISTICAL | 

j INFORMATION | 


xno\'ers, etc. — 

Mining macliinery 
Oil crushing and refining 
machinery 

Metals and Ores — 

Iron or steel, beams, 
channels, etc. 


Mineral — Fuel Oils 


Household and laundry 

etc. ... .. 


Textiles- 


Cotton picceg'oods — Grey 0.74 

,, ,> White 9.01 

,, „ Coloured 13.37 


: \ A, ' MADRAS FOREIGN TRADE. 

The total value of imports from foreign countries 
into the Madras Presidency during March, 1933, 
was Rs. 1,23,55,962 against Rs. 1,51,97,552 in the 
corresponding period last year showing a deficit of 
' i : Rs. 28,41,590. The commodities that were respon- 

i-b;' sible for the deficit were; Dyeing and 'tanning 

substances Rs. 2,87,609 ( — Rs. 2,86,364) ; machinery 
and millwork Rs. 12,65,529 ( — Rs. 4,22,415) ; fuel 
' ' oils 836,144 gallons, Rs. 2,79,787 {-Rs. 1,851,509 

gallons, -Rs. 1,80,319) ; kerosene oil 205 gallons, 
Rs. 211 (-252,750 gallons, -Rs. 2,15,957) ; sugar 
23 Dutch Standard and above 5,245 tons, Rs. 5,56,430 
(-8,325 tons, -Rs. 16,46,632) ; cottons raw 2 tons, 
Rs. 26 (-422 ton.s, -Rs. 1,50,403) ; piecegoods 
plain and bordered 3,118,639 yds., Rs. 5,05,434 
f — 157,436 5^3., — Rs. 38,892); piecegoods rvhite 
2,048.973 yds.., Rs. 5,05,695 (-429,428 yds., 

-Rs. 75,460); silk raw 54,190 lb., Rs. 1,80,259 
(-43,291 lb., — Rs. 2,71,056) ;■ Art silk yarn 97,259 
lb,, Rs. 79,659 (-191,291 lb., -Rs. 3,11,647). 

• ' The total value of exports of Indian produce 

and manufactures from the Madras Presidenc 3 >' to 
foreign countries during March, 1933, rvas Rs. 
2,26,47,004 against Rs. 2,00,24,829 in the corres- 
ponding period last year, showing an increase of 
Rs. 26,22,175.' T^he commodities that contributed 
to the increase were; Coffee 48,439 cwt., Rs. 30,43,322 
i„+21,988 cwt., +Rs. 14,22,449); coir manufactured 
3,605 tons, Rs. 7,16,438 (+2,290 tons, +R&. 

. " 3,88,774) ; rice not in the husk 7,899 tons, 

Rs. 10,22,779 ( + 4,096 tons, +Rs. 4,71,919) ; 

■ - castor seeds 5,070 tons, Rs. 6,40,870 ( + 3,520 tons, 

■: +Rs. 3,95,536) ; pepper 11,347 cwt., Rs. 3,24,476 

( + 9,512 cwt., +Rs. 24,87,83) ; tea black 4,590,325 
; . ■ lb., Rs. 38,38,573 ( + 2,869,740 lb,. +Rs. 24,62,634) ; 

i tobacco unmanufactured 1,389,507 lb., Rs. 5,65,343 

( + 901,276 lb., +'Rs. 3,85,167); other articles 

Rs. 51,50,046 (+Rs. 4,05,362). 

BiriRMA FOREIGN TRADE. 

p'lP .. The following h a report on the principal 

variations . in the foreign trade of the Province of 
’ Burma during the .month of March, 1933, as 
r'y-t’;.' -' compared with the corresponding period of 1932; — 

The combined value of Imports and Exports was 
^Rs.' 316,. 56 lakhs' as against Rs. 448.48 lakhs, show- 
. ing a decrease of Rs. 131.92 lakhs, 
j ,V" ’ ' ' 

; J '! Imports. ^ 

The total 'value of merchandise decreased from 
Rs. 108.78 to Rs. 90,24/lakhvS. The following were 
the piincipal articles wdiich showed decreases, the 
w ■ value and the amount of decrease being noted 
against each ; — > 

Value. Decrease, 
^^khs. Rs. lakhs. 

klaolnncry and Tnih work, 
electric machinery, etc. — 

Motors ... ... 0.17 1.04 

, . . ' Machinery not being prime 


Exports. 

The total value of Indian merchandise recorded 
during the month was Rs. 226.33 lakhs as against 
Rs. 339.71 lakhs, showing a decrease of Rs. 113.39 
lakhs. The following articles accounted for the 
decrease, the value and the amount of decrease 
being noted again.st each ; — 

Value. Decrease 
Rs. lakhs. Rs. lakhs. 

Grain, Pulse and Flour — 

Rice bran ... 5.40 6.63 

Beans ^ ... ... 0.63 3.05 

Paddy (rice in the husk) 1.13 4.44 

Rice not in the husk ... 146.67 116.27 

Metals and Ores — 

Wolfram Ore ... 6.05 1.02 

The following articles, however, showed in- 
creases, the value and the amount of increase being 
noted against each : — 

Value. Increase. 
Rs. lakhs. Rs. lakhs. 

Metals and Ores — 

Dead pig ... ... 14.73 1.84 

Oil Cakes — 

Groundnut cake ... 3.54 2.23 

ParajEfin Wax ... 16.49 5.23 

Textiles — 

Cotton, raw ... 9.38 6.66 

Exports of ‘'Copper— Others” (Matti) of a 
value of Rs. 2.23 lakhs were recorded during the 
month, whereas in the ]jrevious ]\Iarch no export 
was recorded under this head. 


FOR ALL FORMS 





INDIAN FINANCE 


I COMPANY liEPORTS | 

NAZIRA COAL CO., LI). 


Extracts from Directors' Report : 

Report— for the half-year ended 31st March, 1933, 

These show a profit on Revenue ' Account of 
Rs. 2,99,929-10-1. On transfer of this and a sum of 
Rs. 1,00,000 from Reserve Fund to Profit and Loss there 
is a balance at credit of that Account of Rs. 5,18,252-12-0 
which we recommend should be dealt with as follows r— 
To payment of dividends, free of Income Tax:— On Pre- 
ference Shares at the rate of 7 per cent, per annum 
(Rs. 3-8 per share) Rs, 96,677, on Ordinary Shares at the 
rate of 15 per cent, per annum (Rs. 7-8 per share) 
R.S. 3,69,052-8, total R.s. 4,65,729-8, leaving a balance of 
Rs. 52,523-4 to be carried forward. 

The Company’s Mills continue on Single Shift and in 
accordance with Indian Jute Mills Association’s Agree- 
ments are working 40 hours per week with 15 per cent, 
of the total looms closed off the Hessian side. 


Synopsis of Balance Sheet 
Liabmties, 

Capital 
Debts 

Profit & Loss 


Rs. Assets. Rs. . 

7,48,240 Block (nett) ... 4,68,706 

52,871 Coal ... 10,942 

29,931 Stores ... 24,471 

Outstandings ... 42,984 

Cash & Invests. ... 2,83,939 

8,31,042 Total ... 8,31,042 

Extracts from Directors’ Report: 

Report — for the half- 3 ''ear ended 28th February, 1933. 

The wox'king for the half-j’^ear shows a gross profit of 

Rs. 69,409-5-8, to which has to be added the amount 

brought forward from last half-year Rs. 8,684-5-11, making 
a total of Rs. 78,093-11-7. After providing for: — Deprecia- 
tion Rs. 16,267-15-4, Re.serve for Taxation /and Commission 
Rs. 13,894-4, special Depreciation on Development 
Rs. 18,000, total Rs. 48,162-3-4, there remains a balance 
of Rs. 29,931-8-3, which we recommend should be dealt 
with as follows : — In payment, on application, of a divi- 
dend at the rate of 5 per cent, per annum, free of Income- 
tax, Rs. 18,706, leaving to be carried forward Rs. 11,225-8-3. 
Raisings for llie half-year compare with the two previous 
half-years a.s follows: — ■ 

Half-year ended 28th February, 1933, 14,654 tons. 

,, ,, 31st August, 1932, 20,509 ,, 

„ „ 29th February, 1932, 16,807 

A fresh contract for loco, coal has been made with 
the Assani-Bengal Railway for delivery up to 31st March, 
1934:- ■ . ... ..V . _ 

Competition from Bengal still continues and in con- 
.sequence the collieries are working to half capacity only. 
To stimulate sales by delivering coal of a handy size 
for tea garden u.se and in a condition which will permit 
of storage for a considerable time a briquetting plant lias 
been ordered after extensive experiments in Fngland. 

It is hoped that this will be producing by October 
next — Shaw Wallace & Co., Managing .^gents. 


OKAYTI TEA CO., LD 


Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

Capital ... 1,50,000 Block 

Reserves ... 55,000 Crop A/ c. 

Debts ... 11,110 Outlay 

Profit & Loss ... 58,020 Outstandings 

Cash 


Total ... 2,74,130 Total ... 2,74,130 

Extracts from Directors’ Report: 

Report — for the year ended 31st December, 1932. 

The result of the season’s working is a profit of 
Rs. 48,756-0-10, which on transfer to Profit and Loss 
Account shows a balance at credit of that Account of 
Rs. 63,020-1. Of this sum we have transferred Rs. 5,000 
to the Reserve Fund. 

We recommend that Dividends of 7 per cent, on the 
Preference Shares and 40 per cent, on the Ordinary Shares 
be declared at the Annual Meeting, leaving Rs. 14,520-1 
to be carried forward. 

Crop weighed out 1,909 maunds Tea as compared with 
2,100 maunds estimated and 1,757 maunds in 1931. 

The average selling price was 16 annas 4 pies, as 
against 19 annas 4 pies per lb. in the previous year. 

The total area under cultivation remains at 505 acres. 

Estimates for 193.3 provide for a crop of 2,100 maunds 
at au outlay of Rs. 1,02,800 including Inland Freight and 
Sale Charges. — Duncan Brothers & Co., Ld-, Managing 
.Agents. 


KUARDI COAL CO., LD. 
Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

Capital ... 5,50,120 Block (nett) 

Reserves ... 2,87,562 Coal 

Debts ... 3,14,859 Stores & Spares 

Outstandings 
Cash & Deposits 
Profit & Loss 


ALCOCK, ASHDOWN AND. CO., LD 


Synopsis of Balance Sheet : ‘ 

Liabilities. Rs. Assets. 

Captital ... 8,62,500 Block (nett) 

Reserves ... 27,70,227 Stock-in-Trade 

Debts ... 92,010 Work-in-progress 

Outstandings » 
Cash & Invests; > 
Profit & Loss 


Es. , 
18,93,242 ' . 
5,25,057 ' 

■ 71,586; 
1,91,683 
8,87,768 
1,53,401, 

37,24,737 


Extracts from Directors’ Report : 

Report to 31st December, 1932. l 

Condition.s during the period covered by these Accounts 
remained extremely difficult and only a slight increase in 
the turnover as compared with the previous year was 
recorded. The Company again suffered from a scarcity 
of orders particularly in the Structural Department which 
worked throughout the year very much below full capa- 
city, The Agency business ’ has been considerably ■ 
developed and is now a valuable side line apart from the 
Company’s main activities. 


ANGL04NDIA JUTE MILLS CO., 
Synopsis of Balance Sheet ; 

Liabilities. Rs. Assets. 

Capital ... 76,82,900 Block (nett) 

Reserves ...1,29,60,000 Jute 

^ebts ... 11,88,830 Cloth & Bags 

Profit & Loss ... 5,18,253 Stores 

Out.standing8 

' ■ ■ ■ Ca.sh "& Invests. 


Sjaec/aT/'s/'s in 
Rz-inForezd Construction 

309. BOWBAZAR ST. 

CALCUTTA 
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[April 29, 1933 


As mentioned in the Directors’ Report to the Share- 
holders last year, Carnac Works were closed down and 
all business was centralised at Defence Works. Ihc 
Carnac lease expired in February, 1933, and lu view of 
the improbafailitv of being able to utilize or sub-let the 
nrooertv, your Directors decided not to exercise their 
option of reiieival but to surrender the buildings and 
fixtures to the Port Trust in terms of the lease, ihe 
depreciated value of the buildings and fixtures has there- 
fore been written off against General Reserve in the 
Accounts now submitted. ... . 

The Profit and Loss Account, after providing lor 
Depreciation, shows a loss of Rs. 7,052-3-10 which with 
the balance of Rs. 1, 46, 34S-14-1 brought forward from the 
last Account makes a balance at debit of Profit and 
Loss Account of Rs. 1,53,401-1-11. Your Directors pro- 
pose to transfer Rs, 50,000 from the Reserve for Equaliza- 
tion of Dividend and to pay a dividend^ at the rate of 
5 per cent, per annum free of Income Tax as follows : — 
Balance at debit of Profit and Loss Account Rs. 1,53,401-1-11; 
less transfer from Equalization of .Dividend Reserve 
Rs. 50,000; leaving a balance Rs. 1,03,401-1-11; dividend 
at the rate of 5 per cent, per annum (free of Income Tax) 
Rs. 43,125; balance carried forward to next account 
R.S. 1,46,526-1-11. 


NAMBURNADl TEA CO., LD. 


Synopsis of Balance Sheet : 
Liabilities. Rs. 


Liabilities 

Capital 
Debentures 
Reserves 
Other Debts 


Rs. Assets. 

8,50,000 Block 
3,00,000 Tea Stock 
80,000 Stores 
48,227 Outstandings 

Cash Invests. 
Profit & Loss 

12,78,227 Total 


9,38,738 

(50,768 

4,296 

3,756 

1,76,456 

94,214 

32,78,227 


Extracts from Directors* Report : 

Report for the year ended 31st December, 1932. 

The result of the. season’s working shows a loss of 
Rs, 22,401-3-8, which has been transferred to Profit and 
Loss Account- After allowing for Depreciation and 
Debenture Interest, there remains a balance of Rs. 94,214-7-7 

• at debit of this account. We, therefore, regret that it is 
again necessary to pass the payment of a dividend ou 

- the Preference shares, 

The crop harve.ster was 5,719 inaunds 35 seers as com- 
pared with 5,750 maunds 15 seers in 1831 and an esti- 
mated crop of 6,000 maunds. Rainfall was insufficient 
for good growth with the result that the crop figure was 

• ' under that estimated, 

. , The crop was sold in Calcutta and London, and the 

average, which includes a small amount unsold in London, 

: for W'hich the price has been estimated, was 7 annas 2.75 

pies per lb. as compared with 11 annas 4.73 pies per lb. 
in 1931. The prices realised are disappointing but are 
largely due to the extremely depressed state of the Tea 
Marhet, which, until the last few sales, was declining 
‘•Icadily ihiougiioiit the selling season. 

Planted Area — 

Full Bearing ^ ... ... 773 Acres. 

Development and extension in the third 
vc.'ir ... ... ... 17 „ 

Tlie nnmlicr of workers on, the roll on 31st December, 
1932, was .1,138 as compared with 785 in 1931. 

It is cst’mated to produce a crop of 5,800 maunds of 
toil at a Revenue cost on the garden and in Calcutta of 
Rs. 2,19,036. These estimates are based on the proposals 
. /or Export and C.rop^ Restriction recently adumbrated by 

the Indian Tea .\st>ociation being carried into effect. 


SARUGAON TEA CO., LI>. 

, Synopsis of Balance .Sheet: 

LiABii tTiEs. Rs. Assets. 

Capital .. 8,46,400 Block 


LiABit tTiEs. Rs. Assets. 

Capital .. 8,46,400 Block 

Reset vc-s - 12,500 Crop A /c. 

Debts • ■ 1,43,966 Outlay 

Outstandings 

Cash 

Profit & Loss 


Total . 5,02,866 


Total 


Rs. 

4,80,911 

44,962 

3,498 

7,653 

210 

15,632 

5,02,866 





rotn Vircclnrs* Report : 

—for seaa-'m 1932. 

ue .Account shows a loss on the season of 
J-3-10 which, after making sundry adjustments, 
jalance at debit of Profit and Loss Account of 
to be carried forward. 

?ason’s crop weighed out at 3,606 maunds com- 
1 3.239 maunds in 1931. On a ccmsiderably lower 






market the average realization was annas 4-8 ijer lb. com- 
pared with annas 5-1 per lb. in the preceding season. 

In spite of shortage of rain in the early part of the 
5 ear, leaf was plentiful throughout the season, and the 
garden remained free from blights. 

The planted area remains unaltered at 631,10 acres. 

Estimates of crop and expenditure for the current 
season are delayed pending a decision with regard to res- 
triction of crop. 

Mr. Aikman has not signed the Rejiort and Accounts 
ow'ing to his absence from Calcutta. 


BARDUAR 

TEA & 

TIMBER CO., LD. 


Synopsis of Balance 

Sheet : 



Liabilities. 

Rs. 

Assets. 

Rs. 

Capital 

Debentures 

Other Debts 

3,00,000 

87,500 

13,603 

Block 

Crop A /c. 

Outlay ... 

Outstandings 

Cash 

Profit &*Loss 

2,58,814 

15,515 

676 

4,795 

150 

1,21,153 

Total 

4,01,103 

Total 

4,01,103 


Extracts from Directors* Report ; 

Report — for season 1932. 

After providing Rs. 8,750. for Debenture Interest, 
Revenue Account .shows a loss of Rs. 9,337-3-3, and after 
making sundry adjustments, a balance of Rs. 1,21,153-5-4 
remains at debit of Profit . and Loss Account to be carried 
forward. 

Crop for the season weighed out at 1,544 maunds com- 
pared with 1,456 maunds in the previous season, the 
average price realized on a considerably loiver market 
this season being annas 4-8 per lb. compared with annas 
5-9 per lb. in 1931. 

Revenue from Timber shows a slight reduction com- 
pared wdth the previous year, demand being again poorer. 

The area under tea remains at 218| acres. A con- 
siderable area has been infilled during the past season 
and in view of a satisfactory report from Mr. N, E, Ward 
on the progress made to date, it is proposed to continue 
this policy. 

Estimates for season 1933 are being delayed pending 
u decision with regard to limitation of output. 


DARJEELING TEA AND CHINCHONA 
ASSOCIATION, LD. 


Synopsis of Balance Sheet ; 


Liabilities. 

Capital 

Reserves 

Debts 

Profit & Loss 


Rs. Assets. 

3,75,900 Block 
2,75,000 CropA/c.l 
26,377 Outlay 
22,016 Outstandings 
Cash & Invests. 

6,99,293 Total 


Rs, 

3,75,900 

18,328 

6,116 

13,191 

2,85,763 

6,99,293 


Extracts from Directors* Report : 

Report — for the year ended 31st December, 1932. 

Outturn for the season was 4,328 mds. 54 lb. as com- 
pared with an estimated crop of 4,500 mds. and 4,111 mds. 
61 Ib. manufactured in 1931. 

A drought was again experienced during the early 
months of the season, but fortunately conditions during 
the latter months of the year were favourable. 

Of the crop 2,367 mds. 61 lb. were shipped for sale 
on the lAindon Market and the remainder was sold in 
Calcutta., 

'J'lic average realised for the whole crop is equivalent 
to 9.228 annas per lb. as compared with 12.361 annas 
actually)- realised in 1931, 

The usual standard of quality was well maintained, 
but unfortunately a dull market prevailed. 

The following are comparative statistics of outturn and 
sales for the past three years; — 

• Outturn Sale Average. 

lb, Annas per lb. 

1930 ••• ... 382,352 16.256 

1931 ... ... 328,941 12.861 

1932 ... ... 90A 9.2:^ 


1930 ... ... 382,352 16.256 

1931 ... ... 328,941 12.861 

1932 ... ... 340,294 9.228 

The result of the season’s working, after deducting 
Manager’s and Assistants’ commissions, is a profit of 
Rs. 17,669-8-6. This, with the adjustment of the accounts 
for^ the previous year, and after making the usual pro- 
vision for Income-Tax, brings the amount at credit of 
Profit and Loss Account to Rs. 40,811-7 1, which we pro 
pose to allocate as follows :™To Ad-Interim Dividend of 
5 per cent, (already paid) Rs. 18,795, to payment of Final 
Dividend of 5 per cent, (making in all 10 per cent, for 
the year) Rs. 18,795, to carry forward Rs. 3,221-7-1, total 
Rs. 40,811-7-1. 






itlMiiii 
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The General Reserve Fund remains at Rs, 2,50,000 and 
the Hail Insurance Fund at Rs. 25,000. 

Estimates for the current season provide for a crop 
of 4,500 nids. at an expenditure of Rs. 1,97,464 excluding 

commission to Manager and Assistants. 

This Company has, however, agreed to participate in 
the proposed Restriction Scheme, and the above e,stimate 
is therefore subject to modification in the event of res- 
triction in crop being agreed to by the Industry.— Kil- 
burn & Co., Managing Agents, 


RAJNAGAR TEA CO., LD, 


Synopsis of Balance Sheet: 

ElABipiTIBIS. Rs. ASSISTS. 

Capital 3,20,000 Block 

Reserves 47,500 Crop A /c. 

Debts ... 2,00,813 Stores 

Outstandings 

Cash 

Profit & Loss 


Total 


KYANG TEA SEED CO., LD, 


Extracts from Directors^ Report: 

Report — -for the year ended 31st December, 1932. 

The Season’s working shows a loss of Rs. 26,895-13-il. 
After providing for depreciation the balance at debit of 
Profit and Loss Account is Rs. 1,89,265 12-2, 

The crop for the year weighed out at 4,495 maunds 20 
seers, which compares with the estimate of 3,700 maunds 
and the 1931 outturn of 3,973 maunds. 

Sales. — ^The teas were all sold in Calcutta at a gross 
average price of 4 annas 4.33 pies per lb. as compared 
with 4 annas 8.47 pies per lb. realised in 1931. The 

market continued to be weak throughout the year, and 

in spite of your teas liaving much improved, again result- 
ed in poor prices being obtained for them. 

The areas under tea are as follows 

Rajnagar. Sona- Total, 

toliali. 

5 vears old and over ... 190.66 394.14 584.80 

Planted in 1928, 29, 30 and 31 ... ... 57.15 57.15 

Planted in 1932 ... ... ... 6.25 6.25 


Extracts from Directors^ Report : 

Reporlt — for the year ended 31st December, 1932. 

The result of the Season’.? working .shows a loss of 
Rs. 1,207-14-4, which has been transferred to Profit and 
Loss Account, and there remains a Ijalauce at debit of 
tins account, of Rs. 3,482-7-4. 

The Company’s holding compri.ses 3631 acres, the 
leases being held dix-ect from the Govennnent. 

The total area under Tea is 71-i acres. 

52 maunds of first quality seed were harvested during 
the year, and of this quantity 271 maunds were sold at 
.an average ixrioe of 7^s. 113 per maund. 

Owing to tlie depressed condition of the Industry only 
a small quantity of seed w’as disposed of again this year. 

Labour was adequate for i-equirenients. 

The gai'den has been kept in good cultivation through- 
out the year. , 

No new buildings were added during 1932, the exist- 
ing ones were maintained in good oi'der. — Shaw Wallace 
& Co., Managing Agents, 


The reduced acreage, as compared with the figures 
quoted in the last report, is due to the enclosure within, 
a wire fence of all the good tea, and to the exclusion 
from tlxe planted area of the remaining unprofitable 
sections which have now been definitely abandoneds . : 

An extension of 6.25 aci-es was put out during the 
year. 

The Estate was maintained in good order, and 
received adequate cultivation during the year. 

The total number of labourers on the roll on 31st 
December, 1932, was 736, which compares with 791 on the 
cori'e.sponding date last year. 

The estimated crop for this season is 3,800 maunds at 
a total Revenue expenditure of Rs. 1,18,400. 

The need for rigid economy has been boime in mind 
and the estimates, wdiich are very reasonable, have been 
framed with this in view. These estimates are based on 
the proposals for Export and Crop Restriction recently 
adumbrated by the Indian Tea Association being carried 
into effect. Shaw Wallace & Co., Managing Agents, 


.Synopsis of Balance Sheet: 

LlABlT.lTIKS. Rs. ASSJCTS. 

Capital ... 5,00,000 Block 

Reserves ... 1,80,000 Crop A/ c. 

Debts ■ ' ... 9,999 Stores 

Outstandings 

Cash 

Profit & Loss 


KILLING VALLEY TEA CO., LD 

Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. 

Capital ... 2,00,000 Block 

Debts ... 17,097 Crop A/ c. ' 

Profit & Loss ... 7,015 Outlay ’ 

Outstandings . 
Cash 


Total 


Extracts from Directors' Report : 

Report— for the year ended 31.st December, 1932. 

The result of the .season’.? woi'king i.s a profit of 
Rs, 4,745-15-10 which has been transferred to Profit and 
Loss Account. There retnain,? a balance at debit of this 
account of Rs. 1,51,117-4-8. In the circumstances, we 
regret that it is again necessary to pass the payment of 
the dividend on the Preference Shares. 

A recoi'd crop of 10,438 maunds 15 seers was harvested, 
as against an estimate of 8,000 maunds, and compared 
with 8,729 maunds 32.i( .seers made in 1931. 

The teas were sold in Calcutta at a gross average price 
per lb. of 4 annas 3.29 pies, which compared with the 
price of 4 annas 11.21 pies obtained in 1931, The standard 
of manufacture was fully maintained, and the continued 
w'eakness of the market accounts for the further fall m 
price. 

The area now under tea is as follows:— 

New Samanbagh. M<x)kain. Pathuria, Total. 

Acres.. Acres, Acres, Acres. 

311 202.3 487 l.OuO.a 

The E.sfates were adequately cultivated during the 
' ' year. 

The total number of labourers on the books on the 
‘31st December, 1932, w'as 1,704 against 1,699 on the same 
date in 1981. 

These provide for a crop of 8,000 maunds at a total 
Re^’enue expenditure at the garden and in Calcutta of 
.. Rs. 2,00,900. They show a further .substantial reduction 
and woidiing costs are being closely scrutinized. These 
estimates are based on the proposals ' for Export and 
Crop Restriction recently adumhemted by the Indian Tea 
Association being carried into effect. 


Total ... 2,24,712 Total ... 2,24 712 

Extracts from Directors' Report : 

Report for the year ended 31st December, 1932, shows 
a loss on the year’s working of Rs. 27,357-9-5, to which 
lias to be added the debit balance brought forward from , 
last vear of Rs. 5,027-14-4, making a total debit balance of 
Rs. ’ 32,385-7-9, the amount transferred from Reserve 
Account is Rs. 40,000, leaving an amount at credit of 
Profit and Loss Account of Rs. 7,614-8-3. The result of 
the season’s working is again very disappointing for, 
although tlxe crop harvested was 58 maunds more than 
last year and expenditure - showed a reduction of 
Rs, 19,190-1-3, these advantageous factors were minified 

by tlxe low level to which the tea . market dropped. 

. Outturn and Prices during the past three seasons were 
as follow.? ■„ ■ 

As. P. 

1930 ... 3,071 iiiaunds at an average of ; 9 7.68 ' 

,1931 ... .2,865 „ „ : „ ^ T'-v- I 2.76 ’ 

1932 ... 2,713 „ 5 1-50 

Weather on the whole was unfavourable; a severe 

drought was experienced atid rainfall for- the whole year 
was far short of x-equirements., 

The total labour force at-3Jst December, 1932, was 750 
or..i.29. per acre, - , „ , ,■■■- 

The estimate for 1933, provides for a crop of 2,930 
maunds. The total outlay including Calcutta expenditure 





Tile terms of issue of the recent loan has had an 
adverse effect on money rates and this is causing some 
unpleasantness in financial circles,. As the Finance 
Minister has made it clear that the Treasury would 
have to borrow another 10,000 million before the end 
of the year the rate at which the Government would 
secure their requirements is exercising the minds of 
the market. The average rate of interest offered in 
new bond issues during March was 5.60 per cent 
against 5,50 per cent, in February, 5.90 in January, 
5.60 per cent, in December and an average of 5.20 
per cent, in 1932. The impi'ovement in the general 
economic situation is being continued though only 
slightly. The general index of production in 9 prin- 
cipal industries is 103 as compared with 100 in the 
previous month and 100 in February 1932. Iron and 
steel output declined but motor cars are up and only 
in the case of buildings is there a serious drop. 
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on .-itores, is eslimaled at Rs. 89,792-6-7. revised estimate 
will be called for if agreement is readied legardmg the 

'“‘NcSiatLf if regard to the regnlation of lea enp^s 
IJV producers in ' India, Ceylon and the Netherlands East 
Indies are still proceeding and it is to be hoped these 
will be brought to a satisfactoiy concluswn, otherwise a 
verv pessimistic view must be taken ot the Indusliy s 
future. The restriction of crop in iiidia is also still under 
consideration. James Finlay & Co., Ld., vSecretancs and 
Agents. , 


KHAI^DAfi CO., LD, 


Synopsis of Balance Sheet: 


Liabilities. 
Capital 
lie serves 
Debts 

Profit & Loss 


45.00. 000 

54 . 00 . 000 
7,04,254 
3,90,532 


Total ...1,09,94,786 


Assets. 
Block (nett) 
Jute 

Cloth & Bags 
Stores, etc. 
Outstandings 
Investments 
Cash & Deposits 

Total 


Rs. 

31,46,660 

57,93,444 

4,58;i55 

3,93,012 

71,346 

8,19,250 

3,12,919 

1,09,94,786 


Eoitraets from Directors^ Report: 

Report for the half-year ending 31st IVIarch, 1933. The 
Revenue Account, after deduction of Insurance, 
sioii to Staff, etc., shows a profit of Rs. 1,65,637-6-7, 
adding the amount carried forward from last half-year 
Rs. 5 123-12-1, amount transferred from Reserve Fund Ac- 
count Rs. 2,40,000, equal to Rs. 2,45,123-12-1, the 
Rs, 4,10,761-2-8. From this .sum there has to be deduct- 
ed* — Provision for Income Tax and Super Tax Rs, 18,000, 
amount written off Furniture Rs. 2,229-8, equal to 
Rs. 20,229-8, leaving an available balance of Rs, 3,90,531-10-8, 
which we recommend should be dealt with as follows:— 
For pavment of the Dividend for the half-year on the Pre- 
ference" vShares at the rate of 6 per cent, per annum, free 
of Income Tax Rs. 27,000, for payment of a Dividend for 
the half-year on the Ordinarv Shares of Rs. 10 per share, 
free of Income Tax Rs. 3,60,000, to be carried forward 
Rs. 3,531-10-8, equal to Rs. 3,90,531-10-&. Anderson, Wright 
& Co., Managing Agents, 


(^Continued from petge 737). 

This feeling of helplessness is not confined to 
the sphere of cotton industry. The puzzle is even 
worse in the matter of rail-road competition. A 
conference of sixty men has been sitting here this 
week. All the delegates made ^ set speeches, pre- 
pared before hearing the other side, and yet meant 
■to be a reply to the opposite viewpoint! There is 
ho spirit of accommodation. No feeling of common 
endeavour for a common national purpose. 

The railway official cries “put on the motor 
iiniisport the restrictions you have put on railways 
and we shall be .satisfied.” The road man answers: 
■‘Put j'ont house in order. Make your railways 
cater more to the passenger and the tradesman, and 
you uill Jiavo enough to live on and live for. The 
fault lies with you. and not with us.” In between 
.growls the provincial miiiister “Do what you like, 
but do not interfere in my sphere of road control 
and road development.” 

This rail-road conference is, indeed, a taste of 
what would ha]>pen when federal and provincial 
Intel ests come to a cla.'^h. It is also a forerunner of 
tlie cla-^h of interests between the interests of the 
St-itc and ilic jiiterest:^ of the poor millions of India, 
'rile iKKvr lak'e to the motor transport because it is 
clioaj', more convenieul, not less comfortable and 
cmtainlv (luioker. He must not be deprived of 
tliat b.-jon. And yet he, as taxpayer, is committed 
to preserve ihe solvency of the railways at the risk 
of his own. 

The same dileuiuia here, as over the cotton ques- 
tion. Piireancrats are neither prepared Tor, nor are 
they .competent to overhaul the railways and make 
thbm-.less .costly and more efficient. Control of road 
traiisivvi-t is , neither feasible, nor in the best 
interests’ of th'e' poor. W^iat then is the remedy? 

I have never known the Olympia so bankrupt 


BUNDI PORTLAND CEMENT, LD. 
Synopsis of Balance Sheet : 


Liabilities. 

RS. 

ASSETS. 

Rs. , 

Capital 

. 40,00,000 

Block (nett) 

34,32,690 

Reserves 

. 12,25.352 

Stock-in-Trade . . , 

■2,20,947 

Debts 

, 5,23,080 

Stores & Spares 

Profit & Loss 

. 3,29,953 

etc. 

Outstandings 
Investments ... 

Cash & Deposits . . . 

4,36,649 
5,43,930 
12, 35, .597 
2,08,572 

Total 

60,78,385 

Total 

60,78,385 


Extracts from Directors’ Report: 

■ Report for the year ended 31st December, 1932. From 
the Accounts it will be seen that after setting aside 
Rs. 8,96,290-7-9 for depreciation the net profit for the year 
amounts to Rs. 6,^,508-15-10. Out _ of this profit the 
Directors have set aside Rs. 25,000 in writing down the 
expenditure on Purchase of Rights and Goodwill and have 
placed Rs. 85,000 to Reserve Fund, of which latter amount 
Rs. 60,000 has been appropriated for the purpose of writing 
down obsolete Rolling Stock. This leaves a balance of 
Rs. 5,18,508-15-10, which together with Rs. 11,443-13-6 
brought forward from last year’s accounts renders a sum of 
Rs. 5,29,952-14-4 available _ for distribution out of which the 
Directors declared an ad-interim iHvidend of 10 per cent,, 
free of Income Tax, absorbing Rs. 2,00,000 and they propose 
that the balance of Rs. 3^29j952-13-4 be applied as follows : — 
Dividend for the half-year ended 3tst December, 1932, at 
the rate of 15 per cent, per annum (making 12J per cent, 

for the year) payable free of Income Tax Rs. 3,00,000, 

balance to be carried forward Rs. 29,952-13-4, total 
Rs. 3,29,952-13.4. 

Despatches of cement during 1932, showed an increase 
of about 4 per cent, as compared with 1931. 

Important Capital Works completed during the year 
were the installation of the l^lectric Excavator in the 
Quarry and the erection of 10 new houses for the Indian 
•Staff, ' , 

The renewal of the agreement with the Ceme:ttt Market- 
ing Co. of India, Ld., was concluded for a period of 

7 years as from the 1st of April, 1933, and the Directors, 

consider the terras of this agreement to be satisfactor5^ 

_ Following an offer to subscribe to the Capital of the 
Coimbatore Cement Co., Ld,, the Board decided that it 
would be advisable to apply for 6,269 shares of the nominal 
value of Rs. 100 each and these have been duly allotted 
to the Company. Killick, Nixon & Co., Agents. 


(Continued from page 711) 

million of debt redemption are taken into account, 
the real deficit would he only 785 million. It is 
pointed out that the present budget deficit is due to 
the increase in expenditure in the years 1929 to 1932 
and that if the economic crisis had been sufficiently 
foreseen by former governments such an increase 
wmuld have been wisely avoided. The Herriot 
Government however has brought down the deficit 
from 14 to 5 milliards. The Chamber has not shown 
anything like the same enthusiasm for reduction of 
deficit as the Government has. While the Govern- 
ment asked for 1,627 of fresh resources, the com- 
mittee have furnished only 828 millions. Tikewise, 
the reduction of economies proposed by the Govern- 
ment was 700 million while the Chamber has reduced 
, it to 184 millions. 
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GILTEDGE AND BONDS 




Amount 

outstanding 

<u aj 

<u 

Year 

of 

Repayable 

atGovt. 

Market 

quotation 

Amount 

4JI 4^ 

■ «» q 

w <u 

W CJ 

Year 

of 

Rs. 4: 

■tJ u 

q S 

Issue 

option 

OJ 

Issue 


M q. 




■ 




Repay- 

able 


GOVERNMENT OF INDIA LOANS 

(A) RUPEE LOANS 


Bombay Port Trust 


Rs. 

5.40.64.000 

22.73.27.000 

23.35.29.000 
36,53 61,000 

2 . 86 . 02.000 

34.61.10.000 

9.90.01.000 

14.97.00. 000 
4,16,00,000 

56.79.02.000 
Bonds 

4 04,56,000 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 

9.05.70.000 

28.22.86.000 

8.56.81.000 
16,95,17,000 

19.23.00. 000 
25,18.46.800 


3i 

3.^ 

Si 

3i 

3| 

4 

4 

5 

5F 

SP 

5 

4 

4 

43 

5 

6 

6K 

6 


1896 

1843 

1854 

1865 

1879 

1900 

1916-17 

1933 

1917 

1919 

1923 

1925-29 

1926 

1927 

1928 

1928 

1929 

1930 

1931 
19.32 

1932 


o O 
d q 


« 


1931-36 

1943 

1929-47 

1945-55 

1933 
1935 

1960-70 

1934-37 

1934 
1955-60 

1939- 44 
1933-36 

1935 
1938-40 

1940- 43 


(B) STERLING LOANS 


PROVINCIAL GOVERNMENT LOANS 

(A) RUPEE LOANS 

2,57,89,100? 

XJ. P. Loan 5 


1,85,66,900] 
Punjab. 3 
86,34 ,300 ( 
Punjab. ) 
9,38,93,3001 
Bombay de-> 
velopment) 


6-1 

64P 


1932 

1923 

1925 

1920 


1-10-1944 

1933 

1937 

1st Nov. 
1935 



7,00,000 

4 


19,95,000 

4 


10,00,000 

'4 


30,00,000 

4 

107 

10,00,000 

4 

30,00,000 

■4' 


1,00,00,000 

6 

10 iK 

12,00,000 

7,00,000 

5| 

5| 

106 

1, €0,000 

52 

1,50,000 

5| 


1909 

1910 

1911 

1912 

1913-14 

1914 

1925 

1930 

1930 

1931 

1932 


1939 

1940 

1941 

1943 

1943-44 

1944 
1956 
1955 
1955 
1955 
1955 


10814 


Rangoon Port Trust 


LOCAL PUBLIC BODIES 
(A> RUPEE DEBENTURES 
Calcutta Port Trust 


10,73,500 

4 

1903 

1 1933 ' 

100 

20,43,800 

61,74,400 

4 1 

1 1905 

1935 

100 

4 

1906 

1936 

100 

39,48,500 

4 1 

1907 1 

1937 1 

IfO 

9,87,100 

4 j 

! 1908 , 

1 1988 

100 

37,81,900 

4 ! 

1909 

1939 ' 

100 


4 

1910 

1940 

100 


4 

1 1911 

! 1941 

lOO 

36,13,100 ! 

4 

1912 

1942 

100 

39,29,200 1 

4 i 

1913 

1943 

100 



1914 

1 1974 

92 



1915 

1975 

92 



! 1916 

1946 

103 



1921 

1981 

113 



1921 

1981 

119 

1,24,06,300 


1925 

! 1955-85 

113 

98,21,600 

61 

1926 

1956-86 

108 

99,84,500 

5 

' 1926 

1956-86 

104^^ 

449,49,500 

S 

1927 

1957-87 ' 

, 104^4 

1,49,30,000 

- 5 

1928 ! 

1 1958-88 

: 10414 

60,00,000 

Bi 

1930 

1 1935-40 

1044 

80,00,000 


1931 

1 1991 

118 

1 


F.— Free of Income but not Super Tax 

t Field by the Commissioners 

D. Domestic I.,oan ; not subscribed by the Public. 


Market 

quotation 

Rs. 



75,42,800 

4 

1883 

3 months’? 

70 

Rs. 




notice i 

754 

16,00,000 

4 

1903 

1933 

100 


36,50,000 

4 

1904 

1964 

95 

8834 

35,00,000 

4 

1905 

1965 

95 

15,00,000 

4 

1906 

1967 

95 


6,00,000 

4 

1906 

1937 

100 


44,00,000 

4 

1907 

1968 

94 


75,00,000 

4 

1908 

1969 

94 

100 

40,00,000 

4 

1909 

1970 

94 

1015/8 

56,00,000 

4 

1910 

1971 

94 

100 

75,00,000 

4 

1911 

1972 

94 

112/8 

1,10,00,000 

4 

1912 

1973 

94 

100% 

14,35,876 

4 

1913 

1960 

95 

80,00,000 

4 

1913 

» 1974 

94 

104 

88,25,000 

4 

1914 

1975 

94 

100 

38,75,000 

4 

1914 

1944 

99 

101 

10,00,000 

4 ■ 

1915 

1960 

95 

102 

55,00,000 

4 

1915 

1975 

94 

106 

61,61,000 

4 

1922 

1960 

95 


11,51,000 

■■ 4' ■■ 

1924 

1960 

95 

106 

25,00,000 

4i 

1916 

1936 

m 

lOOM- 

10,25,000 

3J 

1926 

1960 

H 

10? 4 

35,00,000 

8| 

1929 

1959 

H 

1074 

38,50,000 

4 . 

1930 

1950 

96 

106%8 

12,50,000 

3% 

1930 

1960 

85 


12,50,000 

3% 

1931 

1961 

85 


13, SO, 000 

3% 

1932 

1962 

85 





1 year’s 



Karachi Port Trust 


jCll, 539.986 

M 


notice 

£63% 






/77, 024, 185 

3 


* * ' ■ ■ . . . 

£74 

4,50,000 

! 4 

1903 

1934 

100 

/88,667,884 

3i 


■ ■... ■■ 

£86 

10,00,000 

4 

1904 

1936 

100 

^17,500, 000 

41 

1927 

1958-68 

Alio 






^39,852, 418 

4i 

1922 

1950-55 

A107 

11,00,000 

4 

1905 

1936 

100 

i9, 965,000 

6 

1931 

1933-34 

Aios/s 

6,00,000 

4 

1906 

1937 

lot) 

/o6, 954, 000 

6 

1930 

1933-35 

AIOIH 

14,00,000 

4 

1907 

1937 

100 

/1 2,000,000 

6 

1930 

1935-37 

.A 108% 

11,00,000 

i ' , "4 

1908 

1938 

100 

;(,17,181,249 

Si 

1931 

1936-38 

A109 

7,00,000 

4 

1908 

1938 

100 

;6l0, 000,000 

5 

1932 

1942-47 

Am 







100 

99% 

99% 

99 

99 

99 

113 ■ ■ 
B, 
D. 
D. 
D, 


10,00,000 

4k 

1 

1903 : 

■] 

1933 

100 

20,00,000 

44 

1904 i 

1984 

101 

13,00,000 

4 

1905 1 

1935 

100 

14,30,000 

4 

1905 i 

1949 

995^ 

11,00,000 

4 

1906 ; 

1950 

99% 

40,00,000 

4 

1906 1 

1936 

100 

16,31,000 

4 

1907 1 

1951 

99 

7,51,000 

4 

1907 

1937 

100%, 

38,00,000 

4 

1910 1 

1940 

106% 

9,50,000 

4 

1911 ! 

, 

1941 

100% 

9,00,000 

4 

1 1912 

1942 

100% 

35,00,000 

4 

1913 ; 

1943 

100% 

35,00,000 

54 

1925 

1955 

108% 

40,00,000 

54 

1926 ' 

1956 

iQsys 

65,00,000 

si 

1 1926 

1956 

108% 

50,00,000 

1 B 

1928 1 

1958 

104 

54,00,000 

\ Si 1 

1 1932 1 

1 • 1942-47 

, 107%. 


Madr.m 



52,06,493 

4 

1912 

. 1952 

j a V 96 ■ 

35,90,571 

4 

1917 

1952 

96 

3,59,058 

4 

1918 

1952 

96 

3.75,125 

S 

1918 

1952 

108 

8,02,520 

6 

1920 

1952 

1 118 

3,18,240 

6 

1921 

1952 

, 113 

5,15,138 

41 

1922 ' 

1952 

, 102 

, 6,77,079 

m 

1923 

1952 

, 118 
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Market 

quotation. 


Amount, 


Repay- 

able. 


Amount 


Bombay Municipality 


Calcutta Improvement Trust 


Bombay Improvement Trust 


1959 

1961 

1962 

1963 

1964 

1965 

1966 

1967 

1968 

1972 

1973 

1974 
1976 

1979 

1980 

1981 

1982 

1983 

1984 

1985 

1986 
1986 
1960-70 
1938 
1944 

1936 

1937 


50 . 00 . 000 

30 . 00 . 000 

30 . 00 . 000 

60 . 00 . 000 
50 , 00,000 

30 . 00 . 000 

20,00 000 

15 . 00 . 000 

30 . 00 . 000 

26 . 00 . 000 
18 , 00,000 

50 . 00 . 000 

25 . 00 . 000 

40 . 00 . 000 

3 . 45 . 00 . 000 

95 . 00 . 000 
^ 97 , 00;000 

* 1 , 60 , 00,000 

1 . 29 . 00 . 000 

55 . 00 . 000 

35 . 00 . 000 

25 . 00 . 000 

26 . 00 . 000 
20,00,000 
26 , 00,000 
20,00,000 
30 , 00,000 


1886-91 

1886-91 


1936-51 

1958 


Calcutta Mufiidpalftf 


75 . 00 . 000 

25 . 00 . 000 


15 . 00 . 000 

30 . 00 . 000 

80 , 00,000 

16 . 00,000 

10,00,000 

2 , 81,400 

' 6,00,000 

9 , 00,000 
8 , 13,000 

8 . 05.600 

20,00,000 

, 30 , 00,000 

30 . 00 . 000 

80 . 00 . 000 
^ 84 , 00,000 

21 , 16,300 
. 12 , 85,500 

11 , 04,500 

2 . 78.500 

7 . 73.500 

17 . 56.600 


Madras Municipality 


1 , 00,000 

1 , 50,000 

1 . 70.000 

50.000 
4,00,000 
1,00,000 

8 . 20.000 
10 , 30,000 

29.000 

2 . 91.000 

5 . 00 . 000 

1 . 00 . 000 
5 - 25,000 

50.000 
3 , 00,000 

3 . 42.000 

2 . 50.000 

3 . 00 . 000 
14 , 00,000 

3 . 05.000 

7 . 59.000 

5 . 00 . 000 

3 . 40.000 


*These loans were not issued to the public but were 
taken up by the Imperial Bank of India. They arc repay- 
able from tbe sale proceeds of Surplus Land or by the issue 
of fresh loans. . - . 
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Market 

quotation 

Rs. 


Market 

quotation 


Interest ' Year of Repay- 

percent.! Issue. able. 


AinoUnt 

Rs. 


Amount 

•auctioned 


Bombay Port Trust 


Bangoon Municipality 


£ 113 % 


Karachi Port Trust 


Rangoon Port Trust 


Madras Port Trust 


Calcutta Improvement Trust 


Bombay Improvement Trust 


(A) STERLING DEBENTURES 
Calcutta Port Trust 


Calcutta Municipality 


Bangoon Municipality 


BANKS 


raW-up Market 
per '?hare. Quotation 


Dividend 

percent 

1982. 


Profit, and 
Loss carried 
forward 


Dividend 

percent 

19.31. 


Dividend 

percent 

1930. 


Reserve and 
other Funds. 


Paid-np 

Capital- 


NAMES. 


Allahabad Bank ... 

Bangalore Bank 
Bank of Baroda 
Bank of India 
Bank of My. sore 
Benares Bank 

Bengal Central Bank 

Central Bank of India 
■Cbartered Bank of India 
Eastern Bank 

BLongkong & Shanghai 

imperial Bank of India 

Indian Bank 

Lloyds Bank 


L 4,50,000. 
6,00,000 
80,00,000 
1,00,00,000 
£0,00,000 
11,26,000 

P.W.SfiS 

1,08,13,200 

£3,000,000 

£1,000,000 

$20,000,000 

6,62.50,003 


L 2.'7B.580. 

£ 15 , 810,262 

/ £876,000 ■] 
] £875,000 i 


Mercantile Bank of India 

Mysore Industrial Bank 
National Bank of India 

P. & 0. Banking Corporation 
Punjab National Bank 
Pnnjab.Sind Bank 

t'nion Bank of India 


8.44,325 

£2,(!00,000 

£2.60Uf^ 

31.26,094 

4.05,471 

68,00,000 
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COAL COMPANIES — Shares standing at or above Par value 


Profit and i 
Loss carried 
forward in 
thousands 
Es. 


Sfanaainft Agents 
Managing nir-'ctors 
or 

Secretaries 


Gross 

Uloek 

Account 


JJITIDBND PERCBNT. 


Market 

Qaotatioa 


Paid-up 

Capitai 

Ordinary 


Reserve 
and other 
Funds 
Es. ■ 


Paid-up 

per 

Share 

Rs. 


Shaw Wallace & Co, 

Andrew Yule Sa Co,, Let. 
'Andrew Yule & Co.,I.d[. 

F. W. Heilgers & Co. 
MacneiU & Co. ... 

MaeneJll A. Co. 

Andrew Yule & Co., td. 
Shaw Wallace & Go- 

Martin & Co. ... 

Octavius Steel & Co., M. 
Shaw Wallace & Co,, Ld. 

Andrew Yule & Co. Ld. 
F. W. Heilgers& Co. 

Shaw Wallace & Co. 
lUlbura «.v. Co. ... 

Andrew Yule & Co., Ld. 
F. W. Heilgera & Co 


Aniaigamated 

Bengal ... 

Bengai-NaPP***' E 

Churulia 
Dhemo Main 

Equitable P , 
gafras-lhernah 

Elias Kajora 
Moira 

New Manbbooin 
North Damuda 
North -We.st 

OndalP ... 

Pench Valley 
Raneegunge 

Seebpore 

Standard 


f— -First half-year, 


COAL COMPANIES— Shares standing below Par value 


Andrew Yule & Co. 
H. V. i.ow A; <;o., Hi 
MacneiU & Co. 

11. V. Low & Co., Ld. 


i 3,!;o,aoo 

! a, 50, (.100 s.as.942 

■ 3,3(1,700 24.05,!:n5 

j 3,00.000 1,58 030 

I 8,00,000 1,62,450 

i 3, ,34, 090 I 2,08,014 

i 19,02.S’0 i 61.77,376 

j 4,40,850 t 8.81,943 

i 4,50 000 I 6.S8.380 

( 15.97,000 I 10, fC-aOR 

i 7,15,000 1 83,18,647 

12,30,000 S 11,5.3.391 

6.00. 000 I 28,71,364 
3.12.500 I 5.41.004 

45,46,240 I 2.23,56.139 

3.00. 000 j 10..36.42g 

1 . . 

4.50.000 j 6,06.099 

£120,000 j £140.000 
I 13,00,000 I 20.30.846 

{ 9,60,000 19,81.034 

i S.On.CQO 27.600 

: 8,00,000 I 1('.50,717 

[ 4,85,000 I 10.10,722 

8.50.000 j 6.4.8.788 

6,09,12.5 1 2.54.(148 

6.. 50.120 I 8.97.261 

4.50.000 j 20,63.19.5 

r 1,50,0001 1..11,480 

L 1,00.000 ! 

2,98,110 6,14.003 

6,66,750 6,50,371 

7.48, “’40 19.sfi.899 

I 17,76,230 ,57, .50, 614 

I 3,32,500 8,76,987 

( 

; 3,2.3,230 5.70 0.54 

I 4,00,000 1,59,611 

i 2,44,000 1,9?.663 

1 8,00,000 1.64 660 

I 6.61,600 2,70,109 

t 3,00,000 1,35,307 

i 18,60,000 2,08,719 

j 18.40,400 2,94,050 

■ 8,00,000 4,90,038 

I 6,00,000 6,1?.6S5 

I 8,00,000 21,81,363 

’'rS.SO.OOO"! 4„29,440 

2.00. 000 J 

63 21,460 48,76,000 

17.60.000 63,389 

20.00. 000 2,25 004 

4 90,000 3,18,115 

5.50.000 0,84,231 

' 0.93,480 6 08,784 

2.00. 000 1,60,639 


AdjaiP ... 

Ahtion ... 

Aldih .« 

Aurrung ..• 

Bansdeopur 
Bansra ... 

Barabonl 
Beagftl-Bhatdee 

Bengal-flirldih — Andrew Yule & Co., Ld. 
Bbalgorah H. V, Low & Co., Ld. 

Bhulanbararee ... F. W. Heilgers & Co. 

Bokaroand Ilamgur Anderson Wright ic Co. 
florrea P ... F. W. Heilgers & Co. 

Burra Dhemo — Andrew Yule & Co„ Ld, 

Burrakur P ... Bird & Go. ... 

Central Kurkend ... Anderson Wright & Co, 

DeoU ... ... Andrew Yule A Co„ Ld. 

Eastlndian ... Jnrdine Skinner & Co, 

Qhusick & MusHla ... Martin /c Co. ... 

Sopaliehuck ... Anderson Wright & Co. 

Govindpore P. W II»<Igurs & Co, 

HurriSadih Macneiil & Co, 

Jainty (Central) ... VitliersLd. 

Kalapahari ... Andrew Yule A Co., Ld. 

Rasta ... ... H. V. Low & Co., Ld. 

Kuardi ... B. V, Low & Co. 

l.aknrka ... ... B. V, Low & Co., Ld, 

Marine ... i Jardine Skinner A, Co, 

I 

idinto ... — Andrew Yule & Co., Ld. 

Munduipur ... Macneil & Co. 

Nasira ... Snaw Wailaee & Co. 

New Ueerbhoom P ... Baimer Lawrie &, Co„ Ld, 

'■ N ew Eessurguruh «. H . V . I ow & Co., Ld . 

Sew Tetturya ... j shaw Wallace & Co, 

Nodiha ... ... Macneiil&Co. 

North Eajora ... e, V. Low Co., Ld. 

Parasea ... ... Kllhurn A. Co. 

Poriapur... .Martin & Co. ... 

Batibaty ... ... Martin & Co, ... 

Eewa ... ... Shaw Wallace & Co. 

Samla Martin A Co. ... 


Jardine Skinner & Co. 
KilburnitCo 
H. V. Low & Co., Ld. 
Andrew Yule & ()o., Ld, 


M/16 

21/18. 


11/18 


IXtU 

n/ic 


Singaran ... 

Singareni 
South Karanpnra 

Talcher ... 
Irans-Adjal 

Onion 

West lamuria 
Weatern 


x>=ex-.livirtend 


INDIAN FINANCE 





TEA COMPANIES."— Shares standing at or above Par value 


BivIDHSD PERCSNf, 


Market, 

Quoation 


Acreagft 

undar 

Tea 


Managing Agents 
or 

Secretaries 


GARDENS. 


ASSAM 
S, 50.000 


Gillanders Arbuthnot & Co, 


Aaandabag 


Andrew Yule & Co., Ld. 
Gillanders Arbuthnot & Co, 
Williamson Magor & Co. 
Williamson Magor & Co. 


Basmatia 

Betjan 

Biahnauth 

Borpukherie 


Planters’ Stores & Agency td. 


Cooliekoosie 


Williamson Magor & Co 
George Henderson & Co., Dd. 
Planters’ Stores & Agency td, 
Williamson Magor k Co. 

Williamson Magor & Co 

Andrew Yule & Co., Ld. 
Octavius Steel & Co., Ld. 


DafFlaghur ^ 

Dessai k Purbuttia 

Dhelakhat 

Dimakusi 

East India 

Gillapukri 

Grob — 


Andrew Yule & Co., Ld. 
Andrew Yule & Go,, Ld. 

Gillanders Arbuthnot & Co 

.Tames Finlay & Co., Ld. 
Shaw Wallace & Co, 

Duncan Bro.s k Co., Ld. 
Davenport & Co.. Ld. 

Duncan Bro.s A Co., Ld. 

Ifettlewell Butlen & Co., Ld, 


Hoograjuli 
Hoolungooree ... 

Jnblibart 

Rilling Valley 
Kingsley Golaghat 

Ledo 

Luxmi 

Moheema ••• 

Mothola 


Naga unis _ . 
New OmnatolHah 

Rajgarh 


K. C Sen ... 

Duncan Bros & Co., Ld. 

Andrew \ ule & Co., Ld. 


Williamson Magor & Co. 


Seajuii 


Tengpant 
Teen Ali 
Tyroon 


Gillanders .Arbuthnot ft Co. 
Octavius Steel & Co.. Ld. 
Begg Dunlop & Co., Ld. 


j CaCHAR GARDENS 
I 1,10,000 

! 1,00,000 24,000 


Alyaa Pathemara 
IringJuara 


Octavius Steel & Co„ Ld. 
George Henderson & Co„ Ld, 


North Western Caohar 
Ruugamattee ... 
Bonat River 


Duncan Brothers k Co., Ld, 
Duncan Brotnera & Co., Ld. 
Davenport k Co., Ld. 


OH itt&gorg gardens 

1,05,100 65,000 


Rod ala 


KUburn & Co, 


DARJEELING GARDENS 

... 2,70,900 40,000 

... 3,75,900 2,75,000 

2,00,000 1,02,000 

2.00. 000 1,64,29s 

7.00. 000 4,26.000 

3.00. 000 51,180 

2,90,900 1,03,000 

1.00. 000 60,000 

8.30.000 1,70,000 

... 3,00,000 2,40,000 

1.40.000 2, 1 0.821 

3,00,000 25,000 

6.26.000 G,B65 

... 1,60,000 1,10,000 

... 3,00,000 82,500 

8.20.000 1,. 52, 000 

8,01,850 3,00,000 

1.26.000 1,00,000 


Chamong ... • 

Darieeling Tea & Cblnohon 
Dilaraia 

Gielle ... 

Lingia . ••• ' 

Margaret's Hope ... 

Nagfl Farm . 

Ckayti 

Pasliok 

Pcobong 

Ruuglee Rungliot 
Seeyok ' ... 

.Singell ... 

Singtom 

Hojm 

Teesta Valley 
!’ nkvar 

Tumaong .„ ' 


Williamson Magor & Co 
Kilburn & Co. 

Andrew Yule & Co., Ld 
Davenport & Co,, Ld, 

Begg Dunlop & Co. 

Begg Dunlop k Co., Ld, 
WUiiamson Magor & Co. 
Duncan Brothers & Co., Ld. 
Kilburn & Co. 

Duncan Brothers &, Co., Ld. 
imnean Brothers &Co., Ld. 
Duncan Brothers & Co., Ltd, 
Hoare Miller &. Co.. Ld, 
Andrew Yule & Co., Ld. 
Williamson Magor & Co. 
Davenport & Co., I,d. 
Williamson Magor & Co. 
Davenport Co, Ld. 


DUARS GARDENS 

8.09.000 , 1,44,284 

6.00. 000 8,40,0U0 

8.00. 000 2,80,000 

8. 00. 006 3,00,000 

4.60.000 2,61,000 

1.50.000 2,10,000 

2.00. 000 2,08,600 

1.50.000 1,75,000 

1.20.000 84.000 

1.60.000 6,19.153 

12.00. 000 8,90,000 ■ 

16.00. 000 IJ, 50,000 

6.-50,000 1,75,600 

3.60.000 1,80,000 

4.50.000 4.60,000 

2,00,000 1,22,000 

2.40.000 3,40,200 

2.00. 000 4,23,221 

1.00. 000 1,30,990 

n, 20,000 1,03.000 

8.00. 000 2,60,000 

5.73,750 PO.OOO 

2,48,800 1,60,000 


••• Davenport & Co., Ld. 

... Andrew yule&Co., Ld, ... 

... Jardine Skinner & Co. L.. 

... McLeod Co. ... ... 

... Duncan Brothers & Co., Ld. 

... Duncan Brothers & Oo,, Ld. ... 

... Andrew Yule & Co., Ld 

... Duncan Brothers dr Co., Ld. 

... Andrew Yule & Co., LU. 

... Ghosh & Sons 

... Duncan Brothers & Co., Ld. ... 

... Davenport & Co., Ld, 

... Davenport « CO,. Ld. 

... Andrew Yule Sc Co., Ld. ... 

... Duncan Brothers & Co., Ld ... 

... Duncan Brothers dc Go., Ld. ... 

... DuncaU Brothers & Co., Ld. ... 

... Andrew Yule &Co., Ld. 

... Davenport & Co., Ld. 

... Planters’ Stores * Agency Ld. 
... McLeod & Co. 

... Begg Dunlop & Oo.j^Ld, 

... Jardine Skinner « Co. 


Banarhat 

Batadighi 

^ihntkawa 


Paid-up 

Reserve 

Block 

Capital 

Funds. 

Account 

Ordinary 



Rs. 

Rs. 

Rs 





Dividend per cent. 


Acreage 


SYLHBT 

9.00. 000 

4.00. 000 
4,00,000 

IS.00,000 

4,60,000 


GARDENS 


Octavius Steel & Co 
3. MackilUcan & Go, ... 
Shaw Wallace & Co ... 
Duncan Brothers & Co.. Ld 
Duncan Brothers & Co., Ld 


Hattikhira 
Lackatoorah 
New Samanb&gn 
Patrakoia 
Teliapara 


TERAI 

1.25.000 

4.20.000 
1,00,000 
2,00,000 


Davenport & Co., Ld. 
Duncan Brothers & Co., Ld 
Davenport A Co., Ld. 
Kilburn & Co. 


Belgachl 

Gungarain 

NewChumta 

Pahargoomiah 


i— Interim Dividend. 

-Shares standing below Par value 


ASSAM 

4,45,700 

6,60,000 

3.00. 000 
8,29,100 

4.00. 000 

4.02.000 

1 . 20.000 

2,41,092 

4.05.000 
8,3^000 

2.50.000 

4.50.000 

6.00. 000 

6.93.000 
11,92,160 

1.80.000 
3,00,000 


gardens 

1,51,005 


Begg Dunlop & Co., Ld. 

Begg Dunlop & Co„ Ld, 
WilUamson Magor & Co. 
Planters’ Stores & Agency Ld 
Begg Dunlop & Co , Ld. 
McLeod & Co. ... 

Begg Dunlop & Co., Ld. 
James Finlay is Co., Ld. 
Kilburn & Co. 

Williamson Magor & Co, 
Andrew Yule ft Co., Ld. 
Shaw Wallace ft Co. 

James Finlay ft Go., Ld. 
McLeod ft Co. 

Shaw Wallace ft Co. 

Begg Dunlop ft Co., Ld. 
Williamson Magor ft Co. 


Amiuekle 


Bormah Jan 
Dejoo Valley 
Dhunseri 
Durrung 
«ohpnr 
Murpbulam 
'Namburnadl 
Sapoi 
Telojian 
Tezpore 
Titabur 
Tongaai 


CACH.HR 

3.00. 000 

1,20,000 

10,00,000 

2.50.000 

7.00. 000 

2.75.000 

8.00. 000 

4.20.000 
4,00,000 


GARDENS 

1,75.000 


J. Mackilllcan ft Co. 
Jardine Skinner ft Co. 
Jardme Skinner ft Co. 
Jardine Skinner ft Co. 
Octavius Steel ft Co., Ld. 
Octavius Steel ft Co., Ld. 
Jardine Skinner ft Co. 
Cillanders Arbuthnot ft Co. 
Begg Dunlop ft Co., Ld. 


Arcuttipore ,.. 
•Ballacherra ... 
Central Cachar 
Ohandypore ... 
Eastern Caehaf 
«alacherra ■ 

Kallnugger ft Khoreel 
Manipur 
<Boopacherra 


CHITTAGONG 

2,00.000 

2,00,000 


GARDENS 

1,10.000 


Kilburn ftCo. 
Kilburn A Co 


‘KornafuU 

■Oodaleah 


DARJEELING GARDENS 

1,49,200 
30,000 ... 

1.59.000 91,000 

2.05.000 85.000 

8.90.000 40,086 


•Kurseong ft Darjeeling 
Lohagar 
Mfm .... 

Pussimblng ... 

Sungma 


Jardine Skinner ft Co 
Octavius Steel ft Co., Ld- 
Andrew Yule & Co., Ld. 
Davenport ft Co-, Ld, 
Williamson Magor ft Co. 


DUARS GARDENS 
2,60,000 1,05,000 

8,40,400 


Duncan Brothers ft Co., Ld. 
Andrew Yule & Co., Ld. 


Phasicowa 

Sarngaon 


SYLHET GARDENS 

3.00 OCO 

6,00,000 

2,46.050 60,000 

6,63,690 40,800 

2 , 00,000 ... 

3.20.000 50,1SS 

2.60.000 

TERAI GARDENS 

2.25.000 

3.44.000 66,000 

4.60.000 1.40,000 

2.20.000 1,87,831 


Octavius Steel ft €o„ Ld. 
Duncan Brotners ft Co., Ld 
Octavius Steel ft Co. 
Octavius Steel & Co. 
Kilburn ft Co. ... 

Shaw Wallace ft Go. 
McLeod ft Co. 


Chundeecherra 
Dauracherra ... 
Kaliti 
Xnobah 
Maulvie 
Rajnagar 
Rutema 


McLeod ft Co. 

Planters’ Stores ft Agency Ld 
Kilburn ft Co. 

Begg Dunlop ft Go., Ld. 


Atal 

Longview 
New Teral 
Tirrihannah 


Dividend 

per cent. Dividend 
1931 per cent. 
1982 


Managing Agents 
or 

Secretaries 


A^sam Match 

A’sociated Hotels of 
tndh 


S. Stindgrew 


J. Faletti 


Hataree Coke — Jardine Skinner & Co. 
Behar Rice Mills ... H. V. Low ft Co., Ltl. 
Bfltannla Biscuit ... V, J, Berry ... 


TEA COMPANIES 

1.— — Shaifes, st 


t 







J— Interim Dividend 


‘ 1 


MISCELLANEOUS COMPANIES. 

iss® 

Li*’.#?' 

ill 

i 

























INDIAN FINANCE 
jiuSCaZANEOUS COMPANIES 


Block 

Account, 


1 Paid-up 
Capital 
I Onl Inary, 
Rs. 


Reserve 

and 

other Funds, 
Rs. 


Managing Agents 
or 

Secretaries. 


NAMES. 


MISCELLAN RODS, 


Begg Sutherland Ld. 

Henry Ponsford — 

Balmer T.awrie & Co. Ld. 
Andrew Yule & Co.. Ld- 
Macneil & Co. 

V- Maurer 

A. E, Warren . — 

S. Raghavachari — 

B. Insltd. Cables Ld 

J. P, Sriviistava & Sons 

nnianders Arbuthnot * Co 
Ivan Jones. 

J. F. Madan & Co. 


Bru.shwarc — 

Burma Corporation .. 

Calcutta ice Asso^iatlo 
Digwarrah Rubber 
Ganges Rope _ . 
Great Eastern Hotel 
Humayan Properties 
Indian Alurasnium 
Indian Cable 

I. Turpentine * Eosm i 

Indian Wood Products 

Ivan Jones Ld. 

M ad an Theatre J 

Spence’s Hotel - 

SmCoW WpV-- 


H. Hobb.s 
H. Hannay 
T Stanes & Co. 
J. W. Ross 
J. A. Hatton 
A, J. King 


TRAM WAYS, STF. AM ISR TRAN sit & STOB 

£700,000 £mMl £11:47.108 ** 

1.76.000 6(),4E6 4 87 9^0 

20,00,000 40,20.003 7fi!a2!(lVfi 

9.40.000 34,20.369 4'j'49"4fifi 

6.26.000 9,79,441 12' 59 799 

8 78,060 ! 2,00,638 4'5s',lSR 

£665,680 i i£72fi,720 j jgi 926 746 

14,08,220 ! l.'5.71,714 ' 28,28,764 


G. R. Dain 
McLeod & Co. 

Andrew Vnle A, Co., Ld. 
Hoare. Miller A Co,. Ld 
Gladstone Wyllie A Co. 
Kilbnrn A Co, 

Kllbiirn A Co. ... , 

Andrew Yule A Co.. Ld . 


SAW MjlLLS ANB TI mbER 

8,85,1.56 7,85.270 28.40.964 

6.00. 000 11,15,706 8.IR.755 

"I 20,00,000 2,14.283 18,10,416 

aCGAR RKFINBEIE si, bRF.WERI es a DIBTIl f BRIR.S 

9,67,387 6,38,778 14,64 476 .8 

16,00,000 6.46.190 13.6V99 

16.00. 000 69,11,781 68,22.776 M 

12.00. 000 27,98,820 41,44.669 *6 

i ^iSS S2.72.712 81,17,196 15 

I 18,00,000 6,79,093 18,29,810 

I £80,000 £105.000 £960 420 i? 

18.00. 000 18.60.889 17.09,117 

11.00. 000 10.29,870 18.92.766 •”** 

2!37|noo 1 11,26,591 15,46.242 

O’OOIOOO 14,06,747 27.04.960 ^*1 

4.00. 000 14,81,168 17,00.189 

11.99,000 11,95.508 23.87,298 

6.00. 000 7,43,216 4,68,879 


Assam Saw Mills & Tfrabei 
Bengal Timber Trading 

Borooah Timber r" 


Bird A Co, 

Jardine Skinner & Co 
Maitin .A Co. 


G. B. Narang 
Lyail. Marshall A Co. 
Begg Sutherland Ld. 

Bt gg Sutherland Ld. 

Parry A Co 
F. 0. Beynbn 
Parry A Co, 

Cl, Duncan 

Andrew Yule A Co.. Ld 
(J. B. Narang ... 

Begg Dunlop A Co., Ld 
Begg utherland Ld, 
Regg Sutherland Ld. 

H. P. Stroufe 


B astl Sugar - 
Carew A Co. 

. Js Cftnmpore Sugar - 

J*'*’ cSwnpaTun sugar 

Duecao Sugar A Abkbarl 

Murree Brewery 
New 8s van Sugar 
' ‘ PnnJabSugar «* 

Purtahpore Sugar •« 

United Breweries «• 


ELKlCTRIC LIGH TING POWE R AND TEI KPHONH 

14.98,900 4,87,247 16,48,808 .f,, 

45,00,000 69,918 18,62,396 

7.89.200 1.06,011 7.91,725 ND 

2,06,789 ... ... „ 

6.00. 000 68,603 7.26.792 

1.00. 000 1,40,873 2.68.600 J 

12 99,900 2.08,931 19.79.100 «“ 

61,16,800 62,78.981 1.92,78.087 » 

r8,oo.ooon ss.eo.sia 6", 68,207 

£l’, 804, *580 £2,614,439 £6.868.461 

4,50 000 £89.019 4,86.961 Nil 

9.00. 000 7.88,668 18,05.550 /t 

6.00. 000 7,972 6,02.783 

14,90.860 8.06.703 17,83.14.3 84 

£4,86,300 fl.OS.i’O £9,36,6fi0 « 

20,0n,000 9,98,280 30,06,206 » 

o, 4».900 15,008 6,10,414 Nil 

S.SO.OOn 1,0', 905 5,16.076 IHl 

6,99,860 , 1,08.19? ".10,364 2 

1,5,91,210 ■ 4.67.775 27,65.983 ]0 

14 39.188 6.89,108 ' 22.?5,626 12 

7.00. 000 59,771 6.6^643 Nil 

Hr 01.185 22,92.416 79,28.8.53 7* 

6,98,9.37 89, 075 8,02,244 Nil 

4,98,438 17,902 4,14,823 NU 

bnginee ring and metal wo RKS, 

6.00. 000 1,76,5.38 2,67,450 NH 

£1,694,390 £872.621 £8,223.111 fi 

66,69,790 2.66,020 27,05,888 

5.00. 000 4,48,621 11,76,628 ^1 

6.00. 000 3,69.968 4,42,072 

10.00. 000 9,08.090 18.86.816 Nil 

5.00. 000 2,69,138 6.28,918 Nil 

42.00. 000 1,49,13..«90 1,78,49.630 16^ 

12.60.000 2,17,421 26,10.740 Nil 

8.00. 000 ... 7,67,390 Nd 

4,10,610 , 87,620 2,42,863 6 

1,44,01,600 89.93.589 8,69.76,806 6 

9,74.375 34,46.489 60.82.624 10 

16.00. 000 11,48.396 41, i 7.812 N il ■ 

62.60.000 12,06,141 .36,86,999 Nil 

1.00. 000 63,831 1 2,74,837 N|J 

3.00. 090 2,10,634 2,98.069 Nil _ 

re.40,000 S,42.082 8.08,008 r NU 


Martin A Co. 
International G. E. C. 
Octavious Steel A Co., Ld, 
P. .L. Jaltley A Co. 
Martin A Co, 

Kilburn A Co 
Martin A Co, 

F. Rooney 

Begg Dunlop A Cu., Ld. 

p, T, Homan 
Octavius Steel A Co 
DetaviusSte-*! « Co., Ld, 
P. L. Jaltly A Go. 

Martin A Co, 

W. R. Elston 
T. A. Rowland Knox 
Octavius Steel A Co., Ld. 
Octavius Steel A Co., Id. 
Martin A Co. 

Octavius steel A Co., Ld 
H.C Weightman 
Octavius Steel A Co. Ld. 
Martin A, Co. 

Martin A Co. ... 
Martin A Co. ' ... 


Electric Supply 
sr Electric Supply , 
Ipur Electric supply. 


Balmer Lawrie A Co., Ld. 
W.T. 'irizer Warmer 
.t. R". Ni wbert ... 
ilttlmer Lawrie A Co., Ld. 
Holme® Wil=on A Co., Ld> 
MeI.eod A Co. 

Balmer Lawrie A Co., Ld. 
Burn A Co. 

I Martin A Co. 

' VT, UustoiuKe ... 

! Balmer Ls^wrie A Co., Ld. 

' Barn A Co. 
n urn A Co. 

Bird A Co. 

' Marshalls (Direction), Ld* 
Begg Sutherland Ld. 

1 John King A Co„ Ld 
Turner, Morri*®:! A Co., Ld 


mr Butler (MozuSerpore, 









INDIAN FINANCE 


MISCELLANEOUS COMPANIES 


Block 

Aecouat 


Paid-up 

Capital 

Ordinary 

Rs. 


Reserve 

and 

other Funds 


Managlnir Agents 

' Or ■■ , 

Secretaries 


NAMES: 


PRESSING 

16,89,0S5 

8,24,303 

7,94.862 


COMPANIES 

16,64,085 

4,79,508 

10,12,204 


Andrew Yule & Co., Ld 
Cox Brothers Ld. 
Andrew Yule & Co., Ld. 

J. C. Duffus & Co., Ld. 


Calcutta Hydraulic 
uainperdbwn 
Central Hydraulic 

i'jasmyth’s Patent 


Sonakunda Baling 


P. W. Richings 
Andrew Yule & Co., Ld, 
Andrew Yule & Co., Ld, 


British Ceylon Corporation 
'lldel^ater Oil Co., (India) Ld. 
liowrah Oil Mills .« 


7,94,542 

8.27,967 

4,22,985 

INSURANCE 

1.28.69.689 

1.68.37.690 
38.79.109 


COMPANIE.S 


Sureiidranath Tagore 
P,. G. Pas & Co. 
•Tardine Skinner & Co. 
Martin & Co. 


fiindusthan Co-operative 
National 

Triton ^ , — 

National Indian Life ... 


REAL 


PROPERTY 


AND ZEMIN 


PARY 


Bengal Bonded Warehouse 


Comiaercial PropertirS 

Earanpura Development 
Mtdnapore Zemindary 
Muthrapur Zemindary 


Senda & Co., (India), Ld 


Bird & Co. 

Andrew Yule & Co., Ld 
Nirmal Kumar Jain 


30,80,832 

23,01,162 

1,43,862 

PAPER 

56,89,119 

1,18,99,372 


MILLS 


Baimer I.awrie S Co., Ld 
F, W. Heilpers A’ Co. 


Bengal 

Titaghur 


CEMENT, 


POTTERY SLATE, 


K. Angicr 
Bird & Co. 

Bakshi Sohan I.a! 

Bird A- Co. 

Andrew Yule & Co., Id. 
Gladstone Wyllle & Co, 


Bengal Potteries 
Bisra Stone and Lime 
Kanfira Valley Slate 

Kumardhubl Fireclay & Silica 
Reliance Fire Erick & Pottery 
Sutna .Stone & Lime ... 


8.66,186 
?7, 3 3,1 70 
1,05,511 

25,71,124 

9,29,181 

2,79,096 

iNDCfivaras 


21,40,624 
6.13,611 
4, 11. .360 

CHEMICAL 


Bengal Aerating Gas ... 

Bens. Chemical k Pharmactl, 
Frank Ross & Co. 

Little’s Oriental Balm 
Smith, Stanistreet & Co., Ld. 


Andrew Yule & Co., Ld. 
Rajshekhar Bose ... 
Frank Ross 

Oakley Bowden & Co. 

H. W. Thomas ... 




LIGHT RAILWAY COMPANIES 


Reserve 
and other 
Funds. 


Paid-up 

Capital 

Ordinary, 


Block 

account. 


Managing Agents 
or 

Secretaries. 


NAMES. 


I McLeod & Co. 

I Killick Nixon & Co. 
Killick Nixon & Co. 
Martin & Co. 


Ahmadpur-Katwa — 
Ahmedabad-Praniej ... 
Amritsar-Patti 
Arrah-Sasaram 

Bankura-Damoodar River 
Baraset-Basirhat 
Bukhtiarpore-Bihar 
Burdwan-Cutwa 

Central Provinces 
Chaparmukh-Silghat ... 

.V Darjeeling-Himalayan 

Dehri-Rohtas 
Dhond Baramati 
Futwah-Islampur 
Guterat 

Hardwar-Dehra 

Hoshlarpur-Doab 

-Howrah-Amta 

Sowrah-Sheakhala 

Kalighat-Falta 
Ealimpong Ropeway ... 
Eatakhal Lala Barar ... 
Larkana-Jacobabad (Sind) 
Mandra-Bhon 

Mayurbhani „ ... 
MymensiBgh-BhairSb Baxar 


McLeod k Co. 
Martin & Co. 
Martin ik Co. 
Macleod & Co. 


Killick Nixon & Co. 
Martin & Co. 

Gillanders Arbuthnot 

Oetavious Steel k Co., Ld. 
Shapoorji Godbole Co. 
Martin A Go. 

Killick Nixon & Co. 


Gillanders Arbuthnot 
Qillauders Arbuthnot 
Martin & Co. 

Martin & Co. 

McLeod & Co. ... 
Gillanders Arbuthnot 
McLeod & Co. 

F. Forbes, Campbell Ld 
Killick Nixon & Co. 

Hoare Miller & Co., Ld. 
Gillanders Arbuthnot 

Shapoorji Godbole Co, 
Gillanders Arbuthnot 

Martin & Co,- 
Killlck Nixon & Co. 

P. Forbes Campbell Ld. 
Killick Nixon & Co. 

■’F.j.Porbes, Campbell Ld, 


11.73,186 

26,86.200 

25,09,218 

24,70,127 


Sara-Sirajgunj 

Sbabdara-Delhi.Sabaranpar 

Si'alkot-Narowal 

Sind 

Taptl Valley 

•Upper Sind — 


68/4* 

1823/29 

.,n 
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Keserve 
and other 


Nvmbeh of 


Dividsnb per esNi 


Secret uriea. 
Managing Directors 
or 

Managing Agents. 


Paid-up 

Capital 

Ordinary, 

Hs. 


NAMES Of Mill, 


Account, 


Tata Sons Ld. 

E. D. Sassoon & Co., Ld. 

Hormusjee Sons & Co. 
Nowrosjee Wadia & Sons 
W. H. Brady & Co., Ld. 
Currimbhoy Ebrahim & Sons 
Brijial Bilasrai &-Co. 

C. N. Warfia & Co. 

Tata Sons Ld. 

W. n. Brady & Co., Ld. ... 
Cowa.s]>e Jehangir fa Co., Ld, 
Currimbhoy Ebrahim fc Sons- 
Currimbhoy Ebrahim & Sons. 

E. D. Sassoon & Co., Ld. 
Sassoon J. David & Co., Ld. 


i— interim Dlvid'^nd 


OTHER COTTON MILLS 


Ncmbek 0? 


Secretaries, 
Managing Directors, or 
Managing Agents 


Bangalore P ... Blnny & Co. (Madras) Ld, 
Bengal Lnxmi ... S- Biiattercharjee 
Bengal-Nagpur P Shaw Wallace & Co. 

Birla (Delhi) — Birla Bros. Ld. 

■Bowreah P ... Kettle well BuUen & 

Co.Ld. 

Bucldngham & 

Carnatic P ... Binny A Co. (Madras) I-d. 

'Cawnpore' Textiles Regg Sutherland & Co. Ld. 
•Coimbatore T. Stanes & Co. Ld. ... 

Delhi Cloth & 

(leneral mills Ld... Madan Mohan La!a 

'Dunbar P Kettlewell 

Oo.Lcl. • ... 

Elgin P ... Begg Sutherland & Oo»Ld. 

.Jiyajirao ... Birta Bros. ltd, , 

Kalees'warars _P. Somasundram Chellior 

Kesoram P F'Birla.Bro8. Ld. 

Malabnt — P* Somasundram Chellior 

Madura ... 'A. &P. Harvey 

Mohini ... Chakravarti Sons &Co. 

'Muir P Sit T, Smith 

Now RingP. . Kettlewell BuUen & 

Xo'^Ld..' , ... 

Now Victoria P ... T. P. Srivasrava & C. T. 

Allen 

finmchand Gursa- , 

haimal P' ..." S.'R. Khadna ... 


NOTE .'--Covopanies marked P. Imve'Preferfeoce Shares, 


602 

&0 

S96 

781 

m 

4,848 

10 

664 

Nil 

848 

mi 


Nil 

Ni 

10 

10 

Nila 


Nil 

Nil 

24 

16 

Nil 

... 

Nil 

Nil 

6 

Nil 
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INDIAN FINANCE 


THE 

LAKSHMI INSURANCE 

COMPANY, LIMITED. 

has the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1 932 diseloses a 

SURPLUS OF 

Rs. 5,24,37:1 

which enables the Company 
to declare a 

REVERSIONARY BONUS 

of 

Rs. 18 per thousand per annum 
on Whole Life Policies. 

Rs. 1.5 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE: 

LAKSHMi BUILDINGS 

McLeod Road - LAHORE 


EMPIRE 

OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABUSHED 1897 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

INCREASED 

to 

Rs. 16/- per Annum per 
Rs. 1,000/. Assured on 
Whole Life Assurance 
and 

Rs. 14/. per Annum per 
' Rs. 1000/. Assured on 
EndoTvment Assurance 


COMPANY, LIMITED . 

INCORPORATED IN BENGAI. IN 1919 

LATEST TESTIMONIAL* 

‘‘I am highly thankful to the 
Company for the prompt disposal 
of ray claim within a very short 
times- which I did hardly expect, 
and for this I offer my sincere 
thanks. 

I have been highly pleased r^ith 
the, dealings of the Company, and 
it being a purely Indian concern 
deserves encouragement by the 
people of the land.” 


Widow of 

Late Babu Sadhucharan Mohanty 
Policy No. 2075. 
Baripada, Mayurbhanj 
IJ^lh March, 1933. 

WANTED AGENTS 

APPLY;— 

‘^STEPHEN HOUSE^' 

4, Dalhoiisie Square 
CALCUTTA. 


Chief Agents : 

D. M. DAS & SONS, ID, 

28f Dalhousie Square, 
CALCUTTA, 


HEAD office: BOMBAY. 

The Leading Insurance Office 
of the Indian Empire. 

RUPEES . .. S ALL RISKS COVERED 

71,21,055 I life MARINE'— FIRE 

44,19,590 i ACCIDENTS, MOTOR CARS, ETC. 

: 100, Clive Street* Post Box 113. 


lities made to 
suit all tastes. 


of the finest examples' of TITAQHUR WRITING PADS held^by • 

* jeKe students store 

154. CHINA BAZAR STREET, OAEOtJTTA. 

-- ’ ond other leading Stationersi ' . * * 

Indisn Finance*' is printed on Titaghur Paper: this alone is sufficient- recon- 




















ISSUED WEEKL'Y 


FRIDAY, MAY 5, 1933 


. SUN 

INSURANCE OFFICE 

LIMITED. 
(Incorporated! in EnKiandi) 

The Oldest Insurance Office 
in the World. 


NATIONAL CITY 
A BANK OF NEW YORK, 
with its affiliates, maintains a 
world-wide banking system with 
branches in important cities in 
England, France, Italy, Spain, 
Switzerland, Belgium, China, 
Manchuria, Japan, India, Philip- 
pine Islands, Straits Settlements, 
Cuba, Puerto Rico, Dominican 
Republic, Haiti, Republic of 
Panama, Colombia, Mexico and 
the principal countries of South 
America. The services of these 
branches are available to world 
traders and world travellers 
everywhere. 

Calcutta Office i 


Founded 1710 


MOTOR CAR 

WORKMEN’S COMPENSATION 

aod all other clashes of 


2, HARE STREET, 
Calcutta. 

TMPHONB C*I. . 374 


W. S. SMITH. 

Branch Managtr 
TttBOBAMs: “SON” 


UIIQHQilT 

1 

MUI A 

UNFAILING REL 


ABILITY 

& LONG LIFE UN 

D 

PO THE! 

fiSf.BYk H s 9 Kit 

MOST SEVERE CO 

N 

mmm 










OF INDIA, AUSTRALIA AND CHINA. 

(Incorporated in England by Royal Charter, }Ss3'^ 

Capital .... £3,000,000 

Reserve Fund . . . £3,000,000 

Reserve Liability of Proprietors £3,000,000 
aSAB Office: S8, BISHOPSGATB, LONDON, 15. C. 2 
Bkanches : 

Aior Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
Haiphong, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
Ipoh (F.M.S.), Karachi, Klang (IMVI.S.), Kobe, Kuala 
Lnmpnr, Kuching (Sarawak), Madras, Manila, Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Seremban (F.M.S./, Shanghai, Singapore, 
Sitiawan (F.M S.) Sourabaya, Taiping (F.M.S.) , 
Tientsin, Tongkah (Bhuket), Tsingtao (X. China), 
Yokohama Zamboanga (P. I.). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which ma 3 >' be ascertained 
on application. 

CALCDX’JCA AGENCY : 

Chartered Bank Buildings, A, R.^ SMITH, 

1/1, Clive Street, Calcui'I'a. Agent. 


[Incorporated in the United Kingdov 2 ), 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


i.2,000,11100 

.{,2,200,00® 


Head OrPiCK : 26, BISITOPSGATE, LONDON, F.C. 2 


INDIA. 


CEYLON. 


Calcutta, Amritsar, Bombay, i Colombo, Kandy, 

Cliittagong, Madras, ‘ Newara Eliya.* 

Tuticonn, Karachi, | TANGANYIKA 

Cawnpore, Delhi, I.aho! e, TERRITORY 

Cochin ^ Dar-es-Salaain, Tanga. 

BURMA. ARABIA. 

Rangoon, Mandalay, Aden, Steamer Point Aden. 

KENYA COLONY. UGANDA. 

Mombasa, Nakuru, Nairobi, Entebbe, Jinia, Kampala. 
Eldoret, Kisumu, ZANZIBAR. 

The Bank issues Letters of Credit and conducts every 
description of Banking and Exchange biisines.s with the 
principal Cities of the world. 

T. T. K. ALLAN, Manager, 


BURMA, 

Rangoon, Mandalay, 

KENYA COLONY. 
Mombasa, Nakuru, Nairobi, 
Eldoret, Kisumu, 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 


Authorised Capital 
Paid-up Capital 
Reserve Fund 

Reserve Liability of Shareholders 


Rs. 11,25,00,000 
Rs, 5,62,50,000 
Rs. 5,17,50,000 
Rs. 5,62,50,000 


BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 

BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office. 3, Strand Road. 

LOCAL BRANCHES : BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH. 


ALLAHABAD HANK LIMITED. 


KSTABL.ISI1EJJI ISG.", 


Affiliated to tlie P. and O. Banking Corporation 

AUTPIORISED and Subscribed Capital 
■ ' CAPITAL called irp ... 

RESERVE FUND 


Limited. 

Rs. 40,00,000 
„ 35,50,000 

„ 44,50,000 


mm 

V,-; 


Head Office :*~CALCUTTA. 


. \jnyfuvun:. woraKnpur. i.saor« oity otne 

CityOfficfc. Cftwnpotfc City Office Hapnr. Lucknow. 

Cbandausl. Ttathraa. Lucknow City 0£ 

3ttansl. Amluftbad (Luck 

Deuis. Jixjbbuipn^e, LyMlpiir, 

Pay Offices. 

Qbaslabad. Morsdabad City 




iapur. 

iathras. 

bausl. 

iibbulpi»e. 


Labors City Office 
Lucknow. 

Lucknow City Office 
Asiiuabad (Lucknow). 
Lyallpur, 


Meerut, 

Moradabad, 

Muasoorie. 

Muttra, 

Nagpur, 

Naial Xal, 


Patna, 

Bai Bareli, 

Raipur. 

Rangoon. 

Shahjahttaprar, 

Sitapur. 


SiillSiNp 







Correi 

nep'bf fiv^y d 


Jii! 02 aIfamagaiL 

London Bankers., 

on, Ltd. 

dents in all the prlndpa! towns in 

ption transacted on terms which may be 

M 


Nagpur City, 
Sikandarabad, 0. p. 
Uihani. 


India. 

ascertained on application. 
. V. WILSON 

General Manager, 



STERN Federal Union Insurance 

COMPANY, LIMITED 


HEAD OFFICE : No. 9, 
CALCUTTA. 


No. 9, CLIVE STREET, 
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GOVEENMENT 0 


GOVERNMENT OE 
. INDIA 


INDIA 


BUY POST OFFICE 
CASH CEnTIFICATSS 


’*1 must have liberty 
Withal, 8s large a charter as the wind, 

To blow on whom 1; please,” (As You Lik& 


BUY POST OFFICE 
GASH CERTIFICATES 
AND PROYIDB FOR . 
YOUR FAMILY 


' AND BE SURE OP 


CALCUTTA, FRIDAY, 5 . 1933 


P. R. SRINIVAS, 

C, vS. RANG AS W AMI, Managing Editoi 


SUBSCRIPTION RATES : Rs. 24 per annum ; Rs. 13 per hajf-year 
Payable in Advance : Rs. 4 per annum extra for Foreign Countries 


liniiian lfiEanre”. 20, BRITISH Indian street, Calcutta. 

tdegraphic Atldfess! INFINANCE, CALCUTTA. Telephone; 3624, CALCUTTA. Post Box 2321, CALCUTTA, 


Thursday, May 4 - 

“Money has been as tight as H — 1”— said a 
banker in answer to our enquiry about credit condi- 
tions in the current week. We have heard that 
delectable place described as extremely warm; but 
rarely have we come across the report about its 
being tightV Possibly, thanks to the inrush of Kreu- 
gers and Hatrys and an increasing number of like 
men, it is quite conceivable that that part of the 
world has now become over-populated. In any case, 
our friend’s description of the current week in the 
money market is extremely correct and piquant. We 
had already pointed put, in these columns, that there 
was increasing activity in giltedge; that Calcutta was 
figuring as prominently in this regard as Bombay; 
that besides the professional operators, a lot of 
amateurs such as senior assistants in offices^ were 
dabbling in the market ; that in view of the livelier 
activity in government securities, banks had to ex- 
tend increasing accommodation on giltedge ; that even 
apart from this, bankers themselves were tending to 
transfer their affections and activities from Treasury 
Bills to giltedge; and that due to these two factors, 
a considerable shrinkage had taken place in the 
available total of surplus resources in banking circles. 
This was the position on the eve of the New Loan. 
Friday last, cash applications for the Loan resulted 
in an unduly heavy drain on the depleted resources 
of banks. The total of cash applications came to 
Its. 10.2 erores, of which the Imperial Bank would 
appear to have taken Rs. 4 erores. The net drain 
from banking circles should, therefore, be in the 
neighbourhood of Rs. 6 erores. At the same time, 
the Government did not buy any sterling on the last 
week’s auction day. There was, therefore, no inflow 
of funds on this account into the market. It is true 
that the releases from Treasury Bills Maturities were 
quite considerable. But all factors taken together, 
such drain as was caused by the cash section of the 
loan was calculated, to have a direct effect on a 
market working on a more slender basis of spare cash. 
Stringency of this kind is nothing unusual immediate- 
ly after the flotation of a cash loan. 

It is, however, necessary to examine how long 
this pressure will last. After the cash loan of last 
January, there was an early relaxation iu monetary 
stringency. The 4 per cent. Ifl43 loan., issued at 


that time, rose to a swift and substantial premium. 
This was responsible for the accentuation of an opti- 
mistic view as regards giltedge prospects. While 
such optimism, prevailed, investors outside the money 
market proper were induced to take substantial inter- 
est in the way of purchases of government securities. 
There was, thus, a brisk exchange of scrips from 
bankers and giltedge operators for money from non-, 
market circles. This was responsible for a rapid 
easing off in the congestion caused by cash applica- 
tions in respect of the 1943 loan. We are afraid that, 
on the present occasion, no such developments can 
take place. The New Loan, namely, 3^ per cent. 
1947-50, was quoting at a premium on the eve of the 
opening of the list. The list w’as closed within a 
few minutes. The market came to know an hour, 
or tv-’o later that all cash anplications would receive 
full allotment. The anticipation in market circles, 
however, was that there would be only pro-rata 
allotment on the basis of 50 per cent, or even lower. , 
On this anticipation, a good many applicants had 
tendered for more than their reaiiiremeiits. When it. 
was known that they would all receive full allot- 
ment, there was, naturally, ' a movement for the sale 
of such excess stocks as had been received by appli- 
cants Jn this category. These sales brought down 
the price of the New Loan. At the same time, at 
general feeling of deprevSsioii was created in the 
.giltedge market. There was ,a setback in most other 
feacling scrips. The earlier liveliness yielded place 
to extreme quietude. While there were keen buyers 
on the eve of the Loan, there were panicky sellers 
after the Lo-aii. The premi’un on the New Loan, 
melted into thin air. Actually, transactions at a dis- 
count of 2 annas and 3 annas were reported. There 
were, at this time, also apurehensions as regards the 
Bombay settlement day which canie on May 2. It 
will be remembered that as much as Rs. l-i- erores of 
securities had been budleed from the settlement cf 
April 20 to May' 2. Would the, 'market be^able to 
stand up to the taking of deliyepr of so larve a 
quantity of scrips? Fears regarding the technical 
position of the Bombay market were another factor 
in the- setback in gilt^ge that \v,as manifest as from 
last Saturday. 


This settlement passed off smoothly. Despite 
the loan sinking to a discount, the conversion section 


Sil 
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r-.;. The Ittiperial Bank’s balance sheet for the week 
' ended .April 28, shows the effects of the cash loan . 
pPnblic , -Deposits have increasexl by Rs, 5.54 crores. 
c At the. same time', the ways and means advance of 
,,2 crores, which figured in the acoo-iints of April 
, 21 , • iias been repaid. The _ real increase in Public 
r Deposits is, therefore, Rs, 7^ crores. The balance of 
liRs. 2-1: crores has, presumably, been used up in the 
w-excess - of Treasury Bills JMaturities over renewals. 
xTh® .Bank’s holding of government securities has 
/-.riscithy Rs- 3.74 crores.' It may be inferred that tlie 
Bank '.should have taken up the New Roaii for an 
!. amount approximating Rs. 4 crores. Roans and 
(Hash -Credits are higher by Rs. 2.13 crores. There 
4 should have been heavy borrowings on account of the 
:cash loan. Cash has increased by Rs. 2.39 crores to 
Rs. 24.71 crores. 


Overseas’ News 


In the exchange market, there has been manifest 
a finning tendency. The main strength of the riipee- 
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of the loan was also closed on Tuesday. These two 
factors are calculated to have a steady effect on 
giltedge prices. But the nervousness created by the 
severe landslide following the completion of the cash 
loan continues to reign supreme. With the present 
temper of operators, it will be some time before 
.settled conditions begin to prevail. Till such a 
healthy atmosphere is created, the general outlook 
would continue to be bearish. So long 'US the out- 
look of pessimism of this kind prevails, investuis are 
not likely to be drawn into the market. The mone}^ 
market will, therefore, have to carry its present load 
of loans on securities till the giltedge situation clears 
up. Rooking at the monetary world mainly from the 
standpoint of the repercus.sions that have been caused 
by the cash loan, we do not see ho'W there can be 
any early relaxation. 


In this connection, however, there is an impor- 
tant facto'r to which reference should be made. On 
May 15, the Government will be returning Rs. 4.18 
crores to the market on account of the redemption of 
5 per cent. 1929-47 loan. Thereafter, there would 
be repayment in respect of 6 per cent. 1933-36 bonds. 
5 per cent. 1933 bonds will come next for redemp- 
tion. All these funds will flow into the market in 
the next five months. Of this, Rs. 4.18 crore.s i.s 
due in ten day’s time. The funds thus released are 
sure to find their way back into some type of giltedge 
security or other. A portion of this might be in the 
hands of banks, who had purchased them up as an 
alternative to Treasury Bills. But even after makin.g 
allowance for this, there should be anythin, s; like 
, R'S. crores to Rs, 3 crores 'which belongs to 
, persons ' \vho are used to put out their funds in 
giltedge, and who will again be driven to find some 
.form of government security. Our insurance com- 
i panics have now reached a size when their aggregate 
' total, of monthly investments is anything like Rs. 30 
• lakhs. When the investment pressure in this regard 
makes itself felt, the .giltedge situation is bound to 
show a decided , improvement. At the end of the 
third or fourth week of this month, we do look 
.forward to a considerable rectification of the un- 
healthy , position in giltedge. Another hopeful factor 
, is, that while the premium paid for hudlee qf securi- 
; ties on' the settlement of April 20, was one anna to 
.one and a half anna per cent., the premium on 3\Iay 
2, was only half an anna. This means that there 
has been appreciable improvement in the technical 
.position. In the immediate future, we look forward 
to a continuance of the present listlessness and droop- 
ing teiidency. The market might \veri regain heart 
in the' latter part of this month. Unfortunately, 
'^ndia , sterling stocks took a turn for the worse 
yesterday. There was a drop of nearly one per cent, 
■in the price of Si' per cent. India sterling paper. It 
‘Is Eq. be hoped -that advices from Ron don would be 
^■m-we.ejncQtira^ng over the next few days. . 


inte is due to monetary stringency.. There have 
also been a few export bills appearing on the market. 
On the weekly tender day, applications for R7.63 
million were received at Is. 6 l/16d., and allotted 
approximately 13 ]'.er cent. 


The closing rates are: Is. 6 l/16d., and 

Is. 6 l/32d., combined for .May T.T. ; Is. 6 l/32d!, 
June-July T.T. ; Is. 6d., Augu.sl-October T.T. ; and 
is. 5 3l/32d., November-Dcceinber T.T. 


Bombay has l;een mcsre steady where Is. 
6 l/]6d., has been freely available. This is, un- 
doubtedly, due to satisfactory gold shipments. 

Bills may be quoted : Is. 6 1 /8d,, up to August ; 
and Is. 6 3/32d., September to December. 


Money has been in good demand, with lenders 
scarce. Interbank call money was done up to 3-^- 
per cent. ; the rate at the close was 2-1 per cent. 
“Union” rate for interbank, three days and seven 
days notice money continues at §■ per cent. One- 
month,, twomo-nth and thregisionth deposits are Ri per 
cent. all through. 
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INDIAN- FINANCE 


FINANCE ABROAD 


would bo legal to insist on pajiiient in gold. But 
once gold ceases to be so conv'ertible, all obligations 
must be deemed to be duly discharged' on presenta- 
tion of legal tender, Such, in fact, was the "'judg- 
ment of Justice Farwell in an appeal against the 
Belgium Electrical Company which issued ol per 
cent, gold bonds Avitli interest to be jiaid in sterling 
ill gold coin ill the United Kingdom or equal to a 
standard weight and tineiiess existing on September 
1, 1928. 


THE GOLD CLAUSE 


Nmbeiiess . questions have been discussed as 
arising from the abandonment of gold by America, 
some "practical, some theoretical, some referring to 
the longperiod effects, others of short-term range. 
All of which are, no doubt, important to trade and 
industry. But their importance is nothing compar- 
ed to that of the gold clause and its effect upon the 
dollar bonds. It is not perhaps as wellknown in 
India as abroad that most bonds issued in the United 
vStates contain a clause to the effect that “principal 
and interest is payable in gold coin of the United 
States of the present standard of weight and fine- 
ness.” Such a clause would obviously be of no 
practical importance so long as the dollar was cou- 
vcrtible at par into gold. With a depreciation of 
about 1 1 per cent, in the gold value of the dollar, the 
question naturally arises whether the payment in res- 
pect of bonds contained in the said clause should be 
made in paper dollars or in gold dollars. Possibly, 
the position \vould be simpler, if such gold clause 
occurs only in the case of foreign loans and not in 
indebtedness as between one American national and 
another. But in America, domestic and foreign bonds 
alike have the same clause. Apart from the dollar 
bonds held in Great Britain there is also a number of 
loans issued in tenns of sterling which grant their 
holders the option of receiving payment in gold 
dollars. 


In regard to foreign obligations, however, it 
would be difficult to suggest that the position is 
substantially the same. But internationally, there is 
the precedent of France Imying sucoessfully recover- 
ed the claims of French nationals in gold francs, 
while insisting at the same time that the obligations 
of her government to its bond holders would be re- 
paid only in depreciated paper francs. If interna- 
tional conscience has been sufficiently awmkened 
since, America Avould feel it necesSBary at least to 
follow a more consistent policy. It has been already 
pointed out_ that to recognise the gold clause in res- 
pect of the claims of its own nationals would be 
opposed to the very purpose for which the present 
devaluation has been brought about. If, therefore, 
the American Government were to he consistent they 
would have to grant a similar relief to foreign 
countries also. Germany, at any rate, it would seem 
is counting on being able to meet her dollar obliga- 
tions at a smaller cost than that at which they w'ere 
originally incurred. 


iXiring Air Mail week, the Loudon branches and 
representatives of American banks were pestered 
with enquiries as to whether a premium would be 
paid on the paper dollars corresponding to the depre- 
ciation in terms of gold. As may be expected, no 
answer was vouchsafed. Wlieii, however, the time 
came for British holders of dollar bonds to instruct 
their agents in this regard, they naturally asked them 
to take payment in paper dollars, at the same time 
reserving the right to- claim premium in pursuance of 
the gold clause. The American agents -are now 
reported to have told them that such instructions 
cannot be eutertained. At home, the American 
Government have paid the interest payments due on 
May 1 in paper dollars, irrespective of xvliether the 
bonds contained a stipulation for iiayment equivalent 
to gold. Advices from the United States, according 
to a special cable, appearing in the Statesman of 
Thursday last, slio-w that holders of old coupons 
W'ere given no other option except to take payment 
in paper dollars. 


As for the war debt payments, clause 3 of the 
British debt agreement states: 

“The Bonds” (that is, the British Government 
Bonds delivered in respect of the debt) “shall be 
payable as to both principal, and interest in United 
States gold coin of the present standard of weight 
and fineness, or its equivalent in gold bullion, or, at 

{Continued on page y go.) 


BANKING 


It is sometimes said that, in speaking of simple 
transactions, Bank officials are prone to use terms 
which, far from being enlightening, are calculated 
to make confusion worse confounded in the ears 
of the customer seeking an explanation why he 
should do this or not do that. Branch Managers 
of Lloyds Bank are always willing to explain to 
customers and others the “ Why and the where- 
fore ” they should do a thing one way in prefer- 
ence to another. 


So far as the obligations of the American 
Government to their own nationals are concerned, 
there can be no doubt that to honour the so-called 
gold clause would defeat the very purpose of the 
abandonment of the gold standard. If, in a country 
like America, as .she is to-day, debtors are to be 
denied the relief that may be -expected from the de- 
. valuation of the currency, the effect might even 
amount to an increase of their own burden of debt. 
The social injustice resulting from arbitrary changes 
in the value of the currency are obvious, But to 
interfere with the incidence, of such injustice by res- 
pecting the gold clause would be even more inde- 
fensible, Thus there can be no doubt that on 
grounds of general policy the American Government 
should disregard the gold clause altogether at least so 
far as their obligations to their owm nationals are 
concerned. Legally, the position would seem to be 
even more sound." For, except in the case of a con- 
tract for tender of gold bullion, there can be no sti- 
pulation for payment in other than the legal tender 
of the realm. vSo long as the gold was convertible, it 


LLOYDS BANK 

LIMITED. 


(Incorporated in England.) 

Subscrilj^ecl Capital J3T3,30a,0ye 
Paid-up Capital £13,810,^3^ 

Reserve Fund £ 8,000,000 

Head Office : LONDON. E. C. 3. 

Eastern Dept,: 39, Tbrciadneedle Street, ■ 
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7 , COUNCH. HOUSE STI^EET, 
CALCUTTA. :,v 
(Established— 1900.) 

Before taking out a life assurance policy it is 
better to apply all the rigid tests for a good 
company. 

The “National” will surpass any other Company 
in these tests. 

(1) Indian Capital— Indian Management— for 

the benefit of Indians. 

(2) The Company has never contested a 

claim on a technicalitv. 

(3) The low safe rates of premium provide 

maxinuim assurance at minimum cost. 

The “National” keeps well ahead of_ the times 
and its policy of “fair and square dealing” which 
began with its founding, ever since 1906, has been 
continuous. 

R. G. DAS & GO., 

Managers. 


: National Fire & General ■ Insiirance 

. COMPANY, LTD. 


Ill Tlie Company issues Policies covering : — 

I FIRE, 

X Loss of Profits by Fire, Fire and Materia! 
Ill Damage following Riot and Civil commotion. 

I MOTOR CARS 

I MOTOR CYCLES » - 

E 


NATIONAL INSURANCE BUILDING 
7, Council House Street, Calcutta. 
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CENTRA!. BANK’S 


ATEARS CASH CERTIFICATES 


FREE LIFE INSURANCE POLICIES 

Every Rs. 8S/8 deposited will bring you Rs. 100/- after three years 
which works out at the rate of 4i per cent Compound Interest, 

ADVANTAGES OF OUR CASH CERTIFICATES 

1. If you desire to recover your amount after 6 months from the date of the deposit, it will be returned to 

you with interest at 3 per cent per annum. 

2. If you wish to withdraw the amount at any time after 12 months, it will be returned to you with Com- 

pound Interest at 3| per cent per annum with yearly rests. 

3. If you want the amount at dny time after 24 months, but before the due date, it will be paid to you with 

_ Compound Interest at 4 per cent per annum with yearly rests. 

This means that money invested in OUH CASH CERTIFICATES is at your disposal at any lime after 
6 months and is returnable with interest w'hcnever required. 

THE CENTRAL BANK OF INDIA is a purely National Institution managed entirely by Indians. It is 
the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 
a Joint Stock Bank in India. 

■ For furthet patticulars please apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED. 







1.23.25 1,00,00 

3.17.00 1,00,00 

5.98.75 1,00,00 

4.87.50 1,00,00 

3.11.50 1,00,00 

2.06.25 1,00,00 

1.60.75 1,50,00 

2.72.25 1,49,75 

3.82.25 1.50,00 

4.50.00 1,50,00 

3.89.00 1,48,25 

4.20.50 l.,50,00 

1,56 50 1 46,25 

64,25 64,25 

76 00 76,00 

54,75 53,25 

1,77,73 1,50,00 

1 .16.25 1,16,25 


39,75 

67,50 

88,00 

4,17,00 

3,42,50 


March 


TREASURY BILLS MATURITIES 


Accumulative Totals. 

: (In Lakhs of Rupees) 

Aggregate weekly 

Month of Mar., total up to 22nd Apl. 

1932- 1933. 1932. 1933. 

... 54,70 72,70 ^ 2,30,89 2,81,28 

... 49,88 '63,56 ,2,14,12 2,23,61 

3,50 4,12* ' 14,87 ' 16,56' 

2,00 1,91 - ' 8,22 - 8,02 “ 

5,64 5,44' 26,14 21,47 

7,37 '5,55 28,90 21, .55 

63 r -78 2,69 2,81 

... .62" ' 72 2,8.5 2,55 - 1 

...1,24^34; 1,44,73 5,28,18 5,77,85' 


1,00,00,000 

1,50,00,000 

1.49.75.000 

1.50.00. 000 

1.60.00. 000 

1.48.25.000 
1,50,00,000 

1.46.25.000 

64.25.000 
76,00,000 

53.25.000 
1,50,00,000 

1.16.25.000 


June 3 , 
June 10 ' 
June 17 
June 24 
June 30 

July 5 
July 12 
July 21 
July 28 

August 5 


Calcutlo. 

Bombay , 

IMadras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


i, 00,000 


May 5, 1933] 


I , , TREAS.UKY BILLS' ' . f 


Three Months Treasury Bills. 

{In thousands of Rupees.) 


Week- 

ending 


Average Inter- 
Ac- Inter- ^ate of mediate 
cepted mediate Oceepted rate 
tender per per 
annum annum 


1932 

Rs. 

Feb., 

9 ... 

95,75 


13 ... 

1,63,75 


22 ... 

1,44,25 


29 

1,44,73 

March, 

7 ... 

1,13,50 


14 ... 

1,48,25 


21 ... 

1,00^25 


28 ... 

44,7:5 

April, 

■4 

49,00 

J > 

11, 

1,51,50 


18 

2,39,25 


25 ... 

2,44,50 

May 

.2 ... 

2,08,50 


9 

1,8.3,25 

99 

17 

•2,00/25 

> 

23 ... 

2.15,75 

99 

June, 

30 ... 

2,71,75 

■■■5. ■■ 

1,20,25 


13 ... 

1,42,25:. 


20 ... 

1,70,75 


27 

1,69,25 

July, 

8 ... 

2,57,25 ; 


11 ... 

3,34,75 


is:... 

4,04,25 


25 ... 

5,09,50 

August, 

'■'- 1 , '..V 

2,07,50 

99 

8 ... 

2,38,00 

October, 

17 . . 

2,10,25 


24 ... 

2, .59, 00 


31 ... 

2,50,75 

Nov,, 

7 ... 

1,57,00 


15 ... 

1,61,00 

99 

22 ... 

1,75,25 

*9 

28 ... 

3,25,00 

Dec., 

5 .. 

1,46,00 

99 

12 ... 

1,29,00 

9,9 ■■ .y. 

19 

1,65,00 


30 ... 

1,04,30 

1933 


Jan., 

9 ... 

1,28,25 

99 

16 ... 

3,17,00 

99 

28 ... 

5,98,75 


Rs. 

93.50 
rejected 

89,75 

rejected 

94.50 
I 1,46,50 

21,00 
I 41,50 
' 47,00 

1.50.00 
2,00,00 
2,00,00 

1.98.75 
12, .50 

1.97.00 

51.25 
73,75: 

1.05.00 

59.25 : 

1.64.75 

1.58.75 
2,00,00 
1,69,50 
^^28,25. 

16,00 

21,00 

rejected 

1.62.75 
2,00.00 
2,00.00 

1.50.00 
1,00,00 
1,00.00 
1 , 00,00 
1.00,00 

72,00 ! 

99.25 i 

1 , 00,00 ! 


Rs. 

1 81,00 

2.37.25 

4.18.00 

2.3.5.50 

1.98.25 

2.37.75 

2.34.50 
47,00 

1.99.00 

2.08.75 

2.35.25 

4.53.75 

5.80.75 

1.84.75 
1 60,00 
2,00,00 

2.60.75 


|Rs. a. p. 
6 6 0 
6 0 0 
6 0 0 
5 8 0 
5 S 0 
5 8 0 
5 0 0 
5 0 0 
5 0 0 
5 0 0 
5 0 0 
5 0 0 
5 0 0 
4 4 0 
4 4 0 
3 12 0 
3 8 0 


92,00 

76.75 
Nil 
Nil 
Nil 
Nil 

2,61,75 

40.25 

14.25 

26.75 

12.25 


Rs. a. p. 

6 10 0 

6 1 0 

5 10 6 
5 10 10 
■5' 4 ,0 
5 3 10 
5 3 10 
5 3 3 
5 3 8 
5 3 0 
5 1 1 
4 10 0 
4 8 9 
4 4 0 
3 12 0 
3 11 4 
3 8 0 
3 7 10 
3 7 6 
3 7 2 
3 5 9 
3 0 0 
2 8 0 
'2 6 8 


2 5 5 2 4 0 

2 7 6 I 2 4 0 

2. 7 n 1 Nil 

2 7 9 Nil 

2 7 10 i Nil 

2: 7 4 Nil 

2 6 0 i 2 40 
2 6 4 ; 2 4 0 

2 6 812 40 
2 8 1 I 2 4 0 

2 10 0 j 2 4 0 

2 10 5 I 2 4 0 

2 9 3 2 4 0 

2 7 0 2 0 0 

2 2 7 I 2 0 0 

2 0 9 I 1 14 0 

1 15 10 j ... 

1 15 9 
1,14 7 
1 10 0 I ... 

1 7 10 

1 4 10 

1 3 0 

1 2 6 

1 2 11 

1 3 0 

1 3 0 

13 0. ... 
13 0 


JVeek-ending Bills Dfs-" Increase -f balance 

Sales Decrease — on Xst 

charged April, 1932 

Rs. 

■ . . _ y 47,53,25 

1982 Rs. Rs. Rs. j Rs. 

July, 11... 1,72,75 5,30,75 -3,58,00 I 43,81,00 

„ 18... 61.,50 4,53,50 - 3,92,00 39,89,00 

„ 25 4,39,00 8,86,50 -2, 47, .50 37,41,50 

Aug.. 1... 6,89,50 8,83,00 -1,73,50 35,68,00 

,, 8 ... 4,5.5,75 2,27,50 +2,2 37,96,25 

„ 15 ... Nil 3,00,00 -3,00,00 34,96.23 

22.. . Nil 3,00,00 “3,00,00 31,96,25 

„ 29... Nil 3,00,00 -3,00,00 28,96,23 

Sept., 5... 5,44,50 4,09,50 -f- 1,35,00 30,31,25 

„ 12... 1,83,2.5 1,35,75 +47,50 30,78,75 

„ 19 ... 58,75 2.24,00 -1,65,23 29,13,50 

„ 26 ... 2,00,50 1,58,75 +41,75 29.55,25 

Get., B... 1,70,7.5 2,00.00 -29,25 29,26,00 

,, 10 ... 1,44.00 1 69,.50 - 25,50 20,00)50 

„ 17 ... 2, .54,75 23,25 +2,26,50 . 31,27,00 

„ 24 ... 2,76,75 WO +2.60,73 33,87,75 

„ 31 ... 2,00,00 21,00 +1,79,00 35,66,75 

Nov., 7 ... 1,50.00 Nil +1,50,00 86,16,75 

„ 15 ... Rooino Nil +1.00,00 37,16,76 

22 ... I.OO'OO Nil +1 00.00 88,16,75 

28 ... 3,61,7.3 Nil +8,61,73 43 ,78, .30 

Dec,. 5 ... 1,4().25 Nil +1,40,25 ; 43,18,75 

„ 12 ... 86.25 Nil +86,25 44,0.5,00 

„ 19 ... 126'00 . Nil ■ +1,26,00 4.3,31,25 

,, 30 ... 1,12'25 Nil +1,12,25 46,43,25 

1933 

Jan., 9... 1,39,75 3,25 +1,36,50 47,79,75 

„ 16 ... 1,67,50 5,27,00 -3.59, .30 44,20,25 

„ 23... 1,88.00 9,50,25 - 7,62,25 86,58,00 

„ 30... 5,17.00 4,00,50 +1.16,50 87,74,50 

Feb., 6 ... 4,42,50 6,05,50 —1,63 00 36,11,50 

13 ... 1,00,00 4,94,00 -3,94, 00 ! 82,17,50 

„ 20 ... 1,. 30.00 1,00,00 +.30,00 i 32,67,50 

27.. . 1,49,75 4,61,75 -3,12.00 29,55,50 

March 6... 1,. 30.00 3,40,25: -1,90,25 27,65,25 

,, 13 ... 1,50.00 4.28,50 -2,78,50 24,86,75 

„ 20... 1,48,25 2,20,00 -71,75 24.15,00 , 

,, 27... l',.30,00 1,12,25 -4-87,75 24.52,76 

April, 3 ... 1,46, ‘.’3 ... +1,46/2.3 25,99,00 

„ 10 . 64.25 1,39,75 -75,50 25,23,50 

17 ... 76,00 1,67, .30 -91,30 24,32,00 

24 ... 53,25 1,88,00 -1,34,75 22,97,25 

May 1 ... 1,50.00 5,17,00 -3,67,00 19,30,25 

„ 8 ... 1,16,2 5 1 M2, 60 - 3,26,25 16,04,00 

I CLEARINO HOITSE’ \ M ' - '4 

I STATISTICS ; / I 

Weekly Statement, 

Rs. : 

imperial Bank of India — 

Calcutta Branch, 29th April, 1933 ... 21,18,68,140 ' . 

Bombay do. 28th „ *•* 15,01,61,446 

Colombo do. 22nd „ « . ■ ... 1,23,36,054 

Rangoon ido. , 27th „ „ ... 1,44,48,649 


{In Thousands of Rs.) 

+ ■ . J,, ■ . . . , , ^ot ai 

outstand 

Treasury Week’s Net GpSSng 

Bills -n.-o Increase + balance 

Decrease — — 


Rs. 

1.72.75 
61. ,30 

4.39.00 

6.89.50 

4.55.75 
Nil 
Nil 
Nil 

5.44.50 

1.83.25 
■ 58,75 

2.00. 50 

1.70.75 

1.44.00 

2.54.75 

2.76.75 

2.00. 00 

1.150.00 
1,00.00 
1,00,00 

3.61.75 

1.40.25 

86.25 
1 26,00 
1,12'25 

1.39.75 

1.67.50 

1.88.00 

5.17.00 

4.42.. 30 

1 . 00 . 00 

1.. 30.00 

1.49.75 

1.50.00 

1.50.00 

1.48.25 

1.. 30.00 
1 ,46, ‘.’3 

64.25 
76,00 

53.25 

1.50.00 

1.16.25 


charged 


Rs. 

5.30.75 

4.53.50 

8.86.50 

8.83.00 

2.27.50 
3,00,00 
3,00,00 

3.00. 00 

4.09.50 

1.35.75 

2.24.00 

1.58.75 

2 . 00 . 00 

1 69,50 

28,25 

16,00 

21,00 

Nil 

Nil 

Nil 

Nil 

■ ■ Nil y 
Nil 
• Nil 
Nil 

3,25 

5.27.00 

9.50.25 

4.00. 50 

6.05.50 I 

4.94.00 

1 . 00 . 00 

4.61.75 

3.40.25 

4.28.50 

2 . 20.00 

1.12.25 

1.39.75 
1,67, .30 
1,88,00 
5,17,00 
4,42„30 


Rs. 

-3,. 38, 00 
-3,92,00 
-2,47^50 
- 1,73,50 
.+2,28,25 
-3,00,00 
“3,00,00 
-3,00,00 
-f- 1,35,00 
+47,50 i 

— 1,65,25 
+41,75 
-29,25 
— 25,50 

-h2,26,5() 
+2.60,75 
+1,79,00 
+1,50,00 
+ 1,00,00 
+1 00.00 
+8,61,75 
+1,40,25 
+86,25 
+1,26,00 
+1,12,25 : 

+1,36,50 
-3.59, .30 y 
-7,62,25 
+1.16,50 
-1,63 00 
-3,94,00 
+.30,00 
-3,12.00 
-1,90,25 
-2,78.50 
-71,75 
+37,75 
+ 1,46/25 
-75,50 
-91,50 
-1,34,75 

- 3,67,00 
■ -3,26,25 
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II 


MATURITIES MONTH 

BY MONTH. 

"May"'" ■■■•■ .... 

... 3,99,75,000 

June 

... 7, .44, 50, 000 

Jihy 

... 3,43,50,000 

August ... ... 

... 1,16,2.5,000 


aiijiiiiiiiiiiiiiniiiiiiin 

I IMPERIAL BANK | 

I STATISTICS* I 

The following is the Imperial Bank return for the week 
ended 28th April, 1933. 

(000 ’s omitted.) 

LIABILITIES. 


Subscribed Capital 

Capital Paid-up 
Reserve 

Public Deposits 
Other Deposits 

hoan against securities per contra ... ... 

Doans from the Government of India under 
section 20 of the Paper Currenc}' Act against 
Inland Bills, discounted and purchased xier 
contra 

Contingent liabilities 
Sundries 

Total 

ASSETS. 

Government Securities 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India 
Doans 

Cash Credits 

Inland Bills discounted and purcha.sed 
Foreign Bills discounted and purchased 
Bullion 
Deadstock 

Diability, of Constituents for Contingent Diabillties 
per contra 


Rs. 

11,25,00 

5.62.50 

5.17.50 
12,50.13 
72,73,24 

Nil'. 


1,36,62 

97,39,99 


Rs. 

39.24,06 

1,28,90 

Nil. 

5.39.35 
39,40,23 

3.74.35 
30,35 

Nil. 
2,62 02 

Nil. 


1 : 

Sundries 

Balances with other Banks 

Cash 

.55,87 

14,13 

24,70,73 


Total 

97,39,99 


liiii 

I^Si 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows 
the following changes : — 


THIS W-EEKLY 

IS 

PRINTED BY 

art press 


The week Increase or 
ending Decrease on 
April 28. Week. 

(In thousaiid.s of Rs 


Increase or 
Decrease on 
Year. 


Public Deposits 

12 

,50 

,13 

"1-5,53,61 

-i- 4,29, 17 

Other Deposits 

72 

73, 

74 

-1-92,87 

-(■ 12,55,77 

Phnergeucy Doan from 






Currency ... 





-50,00 

Investments ... 

40 

52 

96 

-1-3,71.,09 

+13,23,06 

Ways and Means 






A dvances 




- 2,00,00 

-1,50,00 

Doans 

5 

39 

35 

■i-1,00,75 

-3,87,31 

Cash Credits 

39 

40 

23 

-4-52,30 

-4.76, .43 

Bills 

4 

04. 

70 

H- 20,94 

-2,34,86 

Cash 

24. 

70 

73 

-1-2.30,03 

-|-33,93,43 

Ca.sli percentage 


28. 

53 

-1-0.68 

+13.29 

Trade demand 




+1,41,12 

-23,54,37 


The following table sliow.s the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 


Public Deposits 
Other Deposits 
Bmergeucy Doan from 
Currenc}’ 

Investments 
WTiys and Means 
Advances 
Doans 

Cash Credits 
Bills 
Cash 

Cash percentage 
Bank Rate 


I REMITTANCE STATISTICS | 

(In pounds sterling). 


April 28, 

April, 29 

May 1, 

May 2, 

1933. 

1932. 

1931. 

1930. 

(In thousands 

of Rs.). 


32,50,13 

8,20,96 

14,31,52 

15,83,31 

72,73,24. 

60,17,47 

67,88,89 

70,54,68 


50,00 



40,52,96 

23,29,90 

29,16,93 

29,81,46 


1,50.00 



5,39,33 

9,26,66 

12,3o!89 

12,97’63 

19,40,23 

24,16,66 

30,08,75 

32,20,38 

4,04,70 

6, .39, 56 

3,62,86 

6,03,60 

24,70,73 

10,75,28 

15,81,67 

35,79,91 

28.33 

15,24 

18.91 

17.63 

0/ 
Pa /o 

5% 

7% 

6% 


Sterling purchased in India 

Sterling taken over in London ... 

Net transfers to the Home 
Treasury from Gold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve 

Total Remittance to Home 
Treasury 

A dd — ^Estimated cash balance 
in Home Treasury at beginning 
of year 

Total funds made available to 
the Secretary of Stale 


During the 
week ending 

April, 29, 
1933 
140,000 
Nil. 


Nil. 


140,000 


Ih'om 
April 1, 1933 

to April 29, 
1933 

2,668,000 

Nil. 


Nil. 


2,668,000 


13,400,000 


16,068,000 


Remittance programme according to the Budget for 
3 933-34 is as follows : 

Current needs ^21 millions 

Extra-ordinary needs millicus 


Total ... £2.7 millions 
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illilllillllllliliiliniillH nillHlIiyilKlii 

The following is the abstrnct of the accounts of the 
Currency Department on April 80. 


Notes in Circulation 
Reserve Coin and Bullion 
In India- 

Silver Coin ... 

Gold Bullion 

Silver Bullion ... ... .. 

In England — 

In His Majesty’s Dominions — 

In transit between England, India and His 
Majesty’s Dominions — 

Total Coin and Bullion 
Securities (purchase price) — 

In India of the nominal value of 
Rs. 39,23,57,600 ... 

In England 

Total Securities 


Grand Total of Reserve ... 1 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 ... ' ... 

Percentage of metallic re.servc to circulation 


Rs. 

1,76,66,54,883 

95,70,23,603 

26,26,03,641. 

15,88.16,313 

Nil 

Nil 

Nil 

1,37,84,4.3,360 

38,82,1] ,328 
Nil 

38,82,11,328 

1,76,66,34,888 


Nil 

78.03 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes : 

The week Increase or Increase or 
ending Decrease Decrease 

April 30 on week. on year. 

{In thousands of Rs.) 


Notes in circulation 

1,76,66,53 

+30,23 

+8,35, 

81 

Reserve — 





Silver Coin 

9.5,70,24 

+21,97 

-3,10, 

,82 

Gold Bullion 

26,26,04 

-1-14,40 

+20.73 

,28 

Silver Bullion 

13,88,16 

+8,28 

+6,18 

,78 

Total Securities 

38,82,11 

-14,42 

-13,45 

,42 

Percentage of metallic , 





reserve to circulation 

.78.03 

+0.12 

+9. 

09 


The following table shows the position of the Currency 
now and during the corresponding weeks of the previous 
three years ; 

April 30, April 30, April 30, April 30, 

1933. 1932. 1931. 1930. 

{In thousands of Rs.). 

Notes in circula- 


I COxMMUNIQUES AND | 

I RETURNS. I 

TRIiASURY BILLS. 


The Controller of the Currenc}' ni>tifies that tenders 
for R.s. crores of three months OVoasurv Bilks were 
o]jeiied on luesday, May 2. The total amount odered 
was Rs, 1,16,25,000. Tenders at Rs. 99-11-8 and above 
were accepted in full. The total amount accepted was 
R.s. 1,16,25,000, the average rate of accepted tenders being 
Re. 1-3 per annum, 

Tenders for Rs. 1 orore of three months Treasury Bills 
will be received oii Tuesday, May 9. Successful teuderei's 
should make payment on B'riday, "May 12. Other conditions 
are a.s usual. 


STERLING TENDERS, 

The Controller of the Currency notifies that on Wednes- 
day, May 3, tenders to the amount of .£7,630,000 at Is. 
6 1/16d. were received and allotted aiaproxiniately 13 per 
cent. Lower tenders w'ere rejected. 

On Wednesday, May 10, £1,000,000 will be offered for 
lender on the same conditions as previously announced. 


THE GOLD STANDARD RESERVE. 

The balance of the Gold Standard Reserve on the 
3lst March, 1933, amounted t(j £40,000,000 and was held 
in the following form: — 


1. Cash at short notice at the Bank of 

England ’ ... ... ... 

2, British Treasury Bills ... ... 

8, Other British and Dominion Govern- 

ment Securities 

4. Gold- 
in England ... ... 

In India ... . 


897 

16,251,612 

'9,969,157 

2,152,334 

11,626,000 

40,000,000 


CASH BALANCE OF THE GOVERNMENT OF INDIA. 

(In thousands of Rupees). 

31 Dec., 31st Jan., 28th Feb. 31sf Mar,', 


tion 

1,76,66,35 

1,68,30,74 

1,60,14,51 

1,73,89,73 



Trea- 

1932. 

1933, 

1933. 

1933.,' 

Reserve — 





In District 




3,47,94 

Silver Coin ... 

95,70,24 

1,00,81,06 

1,18,20,13 

1,07,21,78 

suries 



1,94,26 

2,19,26 

2,40,92 

Gold Bullion ... 

26,26,04 

5,52,76 

27.54,48 

32,27,37 

With the Imperial 





Silver Bullion 

15,88,16 

9,69,38 

7,19,85 

3,38,87 

Bank 

or 

India 

6,83,59 

8,37,57 

• 7,07,87 

11,02,45' 

Total Securities 

38,82,11 

52,27,53 

7,20,04 

31,02,21 





— : — “ 

- y— 

- — — — ~ 

Percentage of 

metallic reserve 






Total ... 

8,77,85 

10,56,83 

3,48,79 

14,50,39 

to circulation 

78.03 

68.94 

95.5 

82.16 









BISRA LIME 

IS THE BEST AND CHEAPEST IN , THE 
MARKET AND MAKES THE BEST MORTAR 


For rates and particulars apply io 

bird & CO. 

Managing Agents . , 

CHARTERBO BANK IJUILdINGS 

C A liO'UTT A* t '■ 


RISK COVERED 

K t lowest ,c^st" : ; ‘ ' 
nd guaranteed saifetV-. / 

INDIA EQUITABLE INSURANCE CO., LD. 

.{Estd.: 1908)* 

^ ' 102» CIiv^ Street; 

CALCUTTA. 
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HANACitNG A&EN7 5! 


JOHN KING SCSLTOig 


IN 1932 

1500 BULLION YARDS OP INDIAN COTTON CLOTH 

HAVE BEEN SOLD 

BEARING THE GUARANTEE 







FROM INDIA’S STANDPOINT 


April 28 i April 29 j May 1 


Iiufian Money Market; 

Call Money 

Three months' Deposit 
Banks Selling— 

T. T. Ready on London 
On Demand 
Banks Buying— 

D. A. 3m /St. on London 


174% ! 74% ' V/4% 74% 

is ls.6^/^^d i ls.B%'2d. i 1s.6l/f^2a. 

l.'.'.6i/32d. ls.Qi/^2cL ‘ is.eiiind. is.eji^d. 

is.aysd. j lif.dKd. j ls.6J%i. ' ls.87d. 

ls,6%2d. I j i l‘’.6'f32iL 

I l.s'. 6 y 32 d. i l.s'-6%2d- i lj'.6^-^2d. 


Is-67yjd 
Is 6*/^2d 


Banks Selling — 

On France — 0/D (francs per Rs. 100) 
,, Germany — 0/D (marks ,, ,, ) 

New York— 0/D (Re. per |100 ) 
Banks Buying- 

On Honykong — Private Bills SQd./st. 
(Rs. per flOO) 

On Shanghai — Private Bills 80d./st. 
(Rs. per taels 100) 

On Singapore — Private Bills 30d,/st. 
(Rs. per flOO) 

On Japan— Private Bills 30d. /st. (Rs. 
pe'r Yen 100) 

On Java— Private Bills 30d./st. 

(guilders per Rs. 100) ... 

Silver — (Dainbay ) — 

Ready ^ ... ' 

First Settlement 
Second Settlement 
Cold— {Bombay)— 

. Ready. ■■ ... 

First’ Settlement 

Second Settlement ... 

vSovereigns ... ••• 

Imperial Bank*s Weekly Return — 

Bank Rate (changed froiii Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits ( ) 

Cash Balance { „ ) 

Cash Percentage ... ... 

Paper Currency Reserve Return — 

Notes in Circulation (in crores) 

Inflow (+) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( ,, ) ... 

Other Govt. Transactions— 

Remittances to Secretary of State 
(OOO's omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

' i „ I 

Total for week ( „ ) 

Total since April 1 ( >. ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in. lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months’ Bills 
si.x months „ ... ... 

nine months' „ 

twelve months’ ,, 

Clearing House Returns (in lakhs Rs.) 

London Money Market; 

Day-to-day loans 
Seven days’ loans 
Three months’ Discount 
Four months’ Discount 
Six months’ Discount 
T. T. London on— 

New York Parity 4.86| Dollars to £1 
Paj*is „ 124.21 Francs to £1 

Milan ,, 92.46 Lire to £1 

Berlin „ 20.43 Marks to £\ 

Stockholm ,, 18.159 Kronor to £l 

Oslo ,, 18.159 Kronor to £i 

Amsterdam „ 12.107 Florins to £t 

Berne 25.224 Sw. Francs to £l 

Athens ,, 375 Drachmae to ■ 

Prague 1644 Krone to £1 

Brussels „ 35,00 Belga to 


5S-I5-0 
59-1 0 
.59-9-0 


58-1.5-0 
.59-1-0 
59 10-0 


58-11-0 

.58-15-0 

59-9-0 


.30-1-3 1 
30-0-9 j 
.9-15-9 j 
19-2-6 I 


30-9 G 
30-9-?. 
30-y-.3 


29-15-0 

29-14-9 

29-13-9 


3H% 

12’5 

72-73 

24-71 

28*53% 


-!--21 -97 
26-26 
38-S2 




Nil 
A, 140 
12,608 


1,16-25 


4,42-S 


3-S9^ 


‘ .3-843/4 
86-12 
65-28 
14-60 
1 9 -.36 
19-57 
8-43 
17*53 
580-0 
114*25 
24-26^ 


3-871^' 

84-06 

64-J>5 

14*224 

19-39'^ 

I9-57K 

8-23 

17-16 

580-0 

IIV’S 

23-674 


3*89 
84-81 
64-60 
14’37J/2 
*19-38 
19 57 
8-30 
17-271/2 
565 '0 
112-25 
23-87 


3-77 ‘ 
86-46 I 
6.5-43 j 
14-73 i 
19 -.344 i 
19-60 
8-45 
17-62 
695 '0 
114 0 
24 34| 


’3‘78^/l! 

- 86’40 
65’ 36 
14.79 
19-33/2 
19-58 
'8-4614 
17-61 
600-0 
114-75 
24-35J'^ 


" ~ . Vs' 
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113% 

l/‘2l%G 


1131 i %3% 

\i2%^ ! 1 / ‘ 215.^0 


Shanghai 
Yokafaaiiia 
Silver- 
Spot (per oz.) 

Forward .. 

Silver New York 
Gold— (per oz.) 

Bank of England Statistics— 
Bank Rate ... 

Inflow or outflow of gold 
(OW 

Total gold stocks ( 

Reserve Ratio 


+ x ;2,000 I 

/:186,80() I 
50-34% 


(Date Changed) 


Foreign Bank Rates: 

Federal Reserve New York 

Bank of Prance 

Reichs Bank 

Bank of Italy 

Bank of Japan 

Swiss National 

Netherlands Bank 


3% 

2 %% 


6-4-33 

9-10-31 

22-9-32 

9-1-33 

17- 8-32 
22-1-31 

18- 1-32 ! 


2 %% 

4% 

4°/. 

4-38% 

2 % 

2=}% 


4% 

4-38% 


Bonds: I 

Indian Giltedge (Bombay)— j 

3%% Rupee Paper ... ••• ' 

3*.^% vSterling Paper ... ••• | 

i%% 1955—60 Rupee Loan ... | 

i%% 1958—68 Sterling Loan ... ! 

4% 1960—70 Rupee Loan i 

6% 1933—65 Sterling Bond.s j 

5% 1945—55 Rupee Loan ... I 

5% 1929 — 47 Rupee Loan ... I 

5% 1935 Kupee Loan ... ... i 

British Giltedge— )» 

i%% Conversion Loan ...^ . 

4% : Funding Loan ...' ... 

3^% War Loan 

Loudon Stocks & Shares ; 

International Holdings 
Hydro-Electric Securities ... 

Imperial- Chemicals (Ord.) 

Dunlop Rubber Co, (Ord.) , 

Imperial Tobacco (Ord.) ... 

P, & O. Steamship Co. (Ord.) 

■. Conrtaulds (Ord.) ' , i-.'- 

International Nickel Co. (Canada) ... 

Bengal Iron Co. (Ord.) ... ... 

' ; Tata Iron & Steel Co. (Deb.) ' ’ ... 

' Tobacco Securities Trust Ord. 

‘ ! ' Burmah Oil Co. ... . 

' Shell Transport ^ ... , 

Royal Dutch ... 

Great Western Ry. Ord, ... 

London, Midland & Scottish Ry, Ord. 

Barnagore Jute Co. 

, Dears Tea Co. Ord. ... 

Rand Mines ... ... ' ' 

Anglo-Dutch Plantations >. , 

I New York Stocks & Shares: 

, General Motors 

' 'Anaconda Copper 

U, S, Steel Corporation ... 

H. S. Corporation (Pref,) 

Indian Stocks & Shares: 

Electric Shares — 

‘ Ahmedabad ... . -‘• 

Tata Hydro 
Andhra Valley 

■ Tata Power 

Banks Shares (Bombay ) — _ 

Imperial Bank of India ... 

• V ■ . ,, Bank of India ... _ ••• 

Central Bank of India ' ... 

■ Chartered Bank of India, Aastraha is 

China ... . ' 

Nat’cnnl Bank of India ... 

H..m;k mg ft Fl.anghai Banking cCp^n 


88 - 0-0 
X86-5-0 
105-14-0 
i,10S-0-0 
99-7-0 
.<;iOO-12-6 
11 2" 13-0 
100 - 0-0 
103-12-0 


88 - 1-0 
£S5-15-P 
105-12-0 
,C 107- 15-0 
99-8- 0 

;«C 100- 1.0-0 
112 - 12-0 
100 - 0-0 
103-12-0 


88 - 2-0 

486-15-0 

106-0-0 

^109-15-0 

99- 1-4-0 
/jKO-H-e 

112-13-0 

100 - 0-0 
103-12-0 


88-14-0 
.{ 86-10 0 
106 2-0 
;{1{)9-15 0 
100 - 2-0 
.{100-15-0 
112-15-0 
100 - 0-0 
104-1-0 


8S-11-0 
.{.86-15-0 ! 
106-0-0 
.{,109-15-0 
lOO-l-O 
.{ 100 - 12-6 
112-14-0 
100-0-D 

104-0-0 1 


99-8-0 


112 - 12-0 

100 - 0-0 

103-12-0 


j{l 11-10-0 i .{,111-7-6 

.{,110-12-6 I .{llO-lO-O 

.{100-12-6 I {t0().U;-C 


{ 111 - 10-0 

{ 110 - 12-6 

{100-10-0 


{111-10-0 I {111-10-0 

{110-22-6 1 {110-11-6 

{100-10-0 1 {,100-10-0 


$ 1 % 

24/6 

22/3 

92/6 

14/9 

27/6 

$17 

2/7% 

ao5% 


2ijl% 

22/4% 

91/6 

14/9 

27/6 

|17 

2/71/2 

{105K 

61/3 
43/ IJ 
{17-g 


ID'S 
15-?^ . 
24/6 
22/3 
92/6 
14/9 
27/6 
$1K% 
2/7| i 
.{105)4 
3% 

61/ 10% 
43/1% 

{ 1 7 % 
£34% 

‘ {l4Ji 
{11 
30/- 
l25/7-i 
11/9 


$614 

24/1% 

22 /- 

92/6 

14/9 

27/9 

$17'4 

2/7% 

{105)4 


$6 

24/6 

22/1% 

92/6 

14/9 

27/9 

$17K 

2/7J 

{1055s 


59/4J< 

44/4% 

£18H 


{11 

30/- 

128/9 

11/7.), 


{1 1 
30/- 
125/- 
11/9)^ 


30/- 

124/4% 

nl7% 


127-8-0 

149-1-0 

1,397-8-0 

975-0-0 


128-2-0 
148-6-0 
t,415-(;-0' 
975 0-0 


126-14-0 I 
150-0-0 ! 


127-8-0 
140 6 0 
1,405 0-0 
980 0-0 


127-8-0 

149-6-0 

407-8-0 

975-0-0 


127-8-0 
148-2-0 
1,406-8-0 
990-0 -0 


990-0-0 


1,242-8-0' 

iOM2-0 


1,242-8-0 

lOi-0-0 


1,242-8-0 

101-0-0 

22 - 2-0 


1,245-0-0 j 
101-4-0 I 
22 - 2-0 ; 


{13-5-0 j {13-5-0 

{41-10-0 j {40-10-0 

{123-10-0 j {123-0-0 


U3-5-0 

{41-0-0 


{■'2-4-0-0 


{124-0-0 


48-0-0 

462-0-0 

22 - 10-0 


45-14-0 ; 
445-0-0 1 
21 - 6-0 1 


46-0 0 
450-0-0 
21-S-O 


46-11-0 

459-0-0 

22 - 12-0 


48-4-0 

474-0-0 

23-0-0 


47-, 4-0 
465-0-0 
22-13-0 


4-2-0 
800- 10-0 
342-12-0 


4-0-0 

791-4r0 

336-4-0 


3-15-0 

766-4-0 767-8-0 

326-4-0 328-12-0 


! , 4-3-0 

i 790-0-0 

■ 337-S-O 
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221 - 8-0 
10 12-0 
17-8-0 


217-0-0 

10 - 12-0 

17-4-0 

7-4-0 


216-0-0 


217.8-0 

9-M-O 

16-12-0 


Bokarao and Ramgurrah 
Tea Shares-— 

Bishnantli _ 

Holungoorie 
Iron and Steel Shares 
Indian Iron & »Steei 
Ixon. Co. 

Tata Iron & Steel, Ord, 


51-6-0 

220 - 0-0 

82-4-0 


S-M-O 

:06-4-0 


17- 4 0 
37-12-0 

18- 8-0 
= 0 - 12-0 


17-4-0 
37 12-0 
IS- 11 0 
50-8-0 


.Skigar Shares— 

Carew & Co. 

Cavupove. 

Now Snvati Sngar. 

Ryam Sugar. 

Mis cell aneons Shares— 

Burn & Co. 

MarshalT & Sons 
New India 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Commodity Markets; 

/ute (Calcnita)-— 

Firsts (New Crop! 

Lightning (New Crop) 

Future (E. I. J- A-) 

Imports into a c omitted mds.) 

Exports from Calcutta ^ j 

ISS fn » 

period last year (000 s omitxeu 

^^Ist Marks Continent ^ f^itnrc 

1st Marks Continent one montb tnti 

ml^^ai^actures {Calcutta)— 

9 porters Ready 

IN« York)- 

9 porters 

11 porters •” 

Cotton {Bombay)— 

Broach (April-May) 

Oomra (\'ay) 

Bengal (May) 

. Cotton {New York)— 

Midling Spot 

May 

July 

Cotton {Liver-pool)— 

• Fully Midhng Spot 
One month future ’ 

Two month future 
Three month future ••• . 

EOTtiau F. O. F. sakdlandis 
Tea {London)— 

Indian Pekoe 
Ceylon Pekoe — 

Linseed {Calcutta)— 

May Beta 
Linseed {London)— 

Bombay 
Calcutta 
La Plata, 

Shellac {Calcutta) 

T. N. , 

■ Shellac {London)— 


37-0-0 
IS-S n 
49-8-0 


165-0-0 


23-10-0 

263-12-0 

132-2-0 


23-4-0 

250-0-0 

130-15-0 


30-0-0 


30-8-0 

29-0-0 

30-12-0 


£0-4-0 
2S- 12-0 
31-0-0 


29-14-0 


29-4-0 


30-0-0 1 


17-0-0 

.<.17-0-0 

<,16-10-0 


<,16-10-0 

<,16-10-0 

.<,15-15-0 


£10-10-0 

X,16-lQ-o 

£lo-15-0 


9-8-0 

12 - 6-0 


9-7-0 

12-5-0 


9-7 0 
12 - 6-0 


9-1 0 
11-16-0 


189-0-0 

155-0-0 

178-0-0 


189-0-0 
151-0 0 
178-0-0 


181-0-0 
172-0-0 
14 i-0-« 


181-0-0 

172-0-0 

144-0-0 


180-0-0 

171-0-0 

144-0-0 


7sd,9d, 


7-|fi.-ls.11d. 

75£i.-2s.3.1d. 


lld,As t|d 

7%£i 2s.3jd 


T^dAs.i^d. 

7ld.2sSid. 


,£10-15-0 

<,10-11-3 

<,9-0-0 


<,10-15 0 
£10-11-3 
£9-0-0 


£ 10 - 10-0 

£10-7-6 

£8-18-9 


£10-3-9 i 

£10-6-3 

£8-15-0 


£10-3-9 

£10-6-3 

.<8-15-0 


£10-6-3 

£10-3-9 

<8-11-3 


10 8-0 


19-0-0 


19-0-0 


52S. 
465. 6ct. 


10-2-9 

10-3-0 


10-2>9 

10-3-0 


10-3-0 

tO-3-0 


Sugar {Calcutta)— 

■ Java Whites Ready per rad, 

Java Whites afloat 
• Sugar {London ) — 

lava White c.i.f, Calcutta-— 

May- June 

Wheat {Calcutta)— 

Cawnpore Quality Ready ... 
Punjab Quality Ready 
May Beta 

Wheat {Liverpool)— 

Australian 
Rosafe Cargo 
Baruso Cargo 

nice {Rangoon)— {Big Mills Special) 
Groundnuts {Madras ) — 


10-3-0 

10-3-0 


. 3-9-0 

3- 9-0 

4- 1-0 


8-7-3 
3-7 0 

24S. 24s.3d. 

21S-.6d. 21s.9d. 

21 s. 2\sA}id. 

160 to 162-8 160 to 162-8 I 160 to 162-8 
26-4 - i ■ 


25i.8d. 

2lS.6d 

22S 


24.?. 1 
21s.3d. ' 
2Qs.BdX\ 


155 to 157-8 

I 26-0-0 





CLEAN 

ADHESIVE 


In 5-oz. and 
10-oz. pots 
/ij E '' W with brushes 
as supplied 
to Govt, and 
Me re a n t i 1 e 

: : Samples on 

BENGAL PASTE CO. 

10. Deii Entally Road, CALCUTTA. 


9, CLIVE ST. 
CALCUTTA 

TEIk. CAL. 3375 


Is Manufactured up to any standard specification in India 

by Indian Labour* 

All our B,S. tested steel is GUARANTEED and CERTIFIED by the 
Government Metallurgical Inspector to be strictly in accordance with 
the BRITISH STANDARD SPECIFICATIONS.* INSIST ON having 
our Test Certificate wnen oraering B.S. Tested Steel. 

• TATA WORKS 

MANUFACTURE: : 

Pig Iron, Blooms Billets. Rails, Fishplates, Tie Bars, Sleepers, Joists, 
Angles, Channels, Tees, Rounds, Squa:es, Flats Octagons, Plates, 
Black Sheets, Galvanised Plain and Corrugated Sheets, 
Agricultural Implements and Hardware Tools. 

Agents & Stockyards throughout India : 


Sales Office: lOO. CLIVE STREET, CALCUTTA, 

Telegrams “ IRON CO 
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khiras at, J?s, 12-8^ Jaybirparas at Rs. 15, Ri 
Delakliat Rs. 18-4 C.D., Patrokola at Rs. 
Rs. 8-4, Betjan at Rs- 19-4, Teloijan at Rs, 
at Rs. rj-4. It is expected that Tea shares 
levels before long. 


I CALCUTTA SHARE | 
i MARKET. 1 


Juic— This section was fairly strong during the period 
under review, although the upward movement which was so 
prominent last week was arrested. How^rahs which touched 
Rs. 49-4 opened at Rs-^ 47-10 on Monday and Kamarhattys 
at Rs 4'66 ; while hessians 'ivere standing at Rs. 9-6-3 and 
raw jute at Rs. 30-11. Shipments during the month of April 
have been very satisfactory and is reported tp be about 
Rs 93 crores," This will have the effect of knocking off 
sto'clcs by about 1 crore yard. The consuming centres, 
especially North America, were very much interested and 
mills are reported to have done large forward business, 
idl offers which were made by shippers were readily accept- 
ed and this proved a bull point to all local speculators. 
Hessians improved to Rs. 9-10 but a corresponding rise in 
Howrahs was not noticeable because all speculators were 
bear and they exerted their influence to depress prices. 
The improved demand from North America is largely at- 
tributable to inflationary measures adopted to put up com- 
modity prices. Albions were placed at Rs. ‘257, Alliance 
Rs. 270, Anglo-Indias changed hands in large parcels at 
Rs. 342, Aucklands Rs. 195, Baiiys Rs. 142, Barnagores 
Rs. 144, and later at Rs. 139, Belvederes Rs. 360, Budge 
Budge Rs. 355 and later at Rs. 350, Caledonians Rs. 440, 
Dalhousies on rumours of Rs. 7-8 dividend changed hands 
at Rs, 375, Deltas Rs. 38, Fortglosters Rs. 505, Kanknarrahs 
Rs. 432-8, Lansdownes Rs. 153, Orients Rs. 215, Standards 
Rs. 325 and Unions Rs, 400. It is rumoured that Bird 
group dividends are lower than last half-year. The closing 
tone of the market was fairly steady. 

Cotton— There was improved enquiry in this section 
for Bengal Nagpore cotton which advanced to Rs. 23 while 
Dunbars were placed at Rs. 119. Kesorams were unchang- 
ed at Rs. 4, Dunbars (Pref.) were placed at Rs. 141, while 
there, were buyers of Muir Mills (Ordy.) without lunny 
shares offering. New Victorias changed hands at Rs. 1 14, 
Elgin Mills (Pref.) were on offer at Rs. 111. 

Coal— Lower prices attracted buyers in this section and 
a few' turnovers resulted. Bengal coal improved from 
Rs. 214 to Rs. 220 and had buyers over. Burrakurs ad- 
vanced to Rs. 10-12, Bokaro and Ramghur were placed at 


RICE, 

The market during the week under review has ruled 
steadier w'ith more speculative intei-est. 

The quotations ig. the Rangoon market were: — 

Big Mills Specials ... ... Rs. 155 to 157-8 

Small Mills ... ... „ UO to 172-8 

Special Quality ... ... ,, ISO to 182-8 

Mudone ... ... jj 18.5 to 187-8 

Paddy ... ... „ 57 to 60-0 

London. 

During the Air Mail Week the market in rice has been 
week and fmward positions were easier. There has been 
no change in spot rates but forward quotations show a 
falling off of about a penny per cw't. Stocks are estimated 
at 2,235 tons against 1,075 tons a year ago. 


SHELLAC. 

During the week under review ^ the market has ruled 
steady but quiet without much business passing. Demand 
from consuming centres continues to remain poor, the 
strength in the market^ being mainly due to the steadier 
tone of other markets in U. S. A. 

The quotations are : — 


I. T. N. ... ... „ 17 s 

Super Fine ... ... ,, 22 0 

Kirilac ... ... ,, 3 0 

Seedlac ... ... ,, 13 0 

Sticklac ... ... ,, 10 8 

The daily rates of Futures T. N. Shellac for the week 
ending Thursday the 4tb May are following ; — 


Friday 28th April ... 
Saturday 29th April 
Monday 1st May 
Tuesday 2nd May ... 
Wednesday 3rd May 
Thursday 4th May ... 


ASK FOR ACTUAL INSTANCES OP 
THE NATIONAL INDIAN PROTECTION 
SYSTEM;,. 

THE BEST AND MOST COMPLETE 
■ SYSTEM 

Four future is SAFE with the 

NATIONAL INDIAN 

LIFE IMSURANCi CO., LTD. 

MARTIN'^ CD." /.v.V 'C 12* • Mission Row, 

Matiagfitg; '' ''' '-V. CALCUTTA. 
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I JTJTE AND JUTE GOODS. | 

iiiiiiiiiiiiiiiiinniiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiHiiiiffiiiiniiiiiniiiin 

, . Jute Raw. , _ 

In my last review I expressed an opinion that whilst 
the position of hessian was sound I did not feel the same 
amount of confidenee regarding jute. This view has proved 
correct as will be seen from the following comparative 
prices. On Thursday last when the price of hessian went 
up to Rs. 9-7 the pi'ice of jute Futures was Rs. 31-10. 
At the time of writing the price of hessian is Rs. 9-G and 
that of jute is Its. 29-10. Whilst there has been a drop 
of only one anna in the price of hessian the price of 
jute has come down by two rupees. 

A fair amount of business is reported to have been 
done for jute by Calcutta Shippers with foreign buyers, 
and the shippers have been in the market almost daily. 

As a result of the demand from shippers and the pres- 
sure to liquidate by weak holders in the Futures market 
the difference between Ready Firsts and May Futures has 
come down to about annas eight per bale. This is con- 
sidered a healthy feature, owing to the balers having 
purchased a considerable quantity of their sales in Futures. 

The jute market does not look like developing any 
great strength pending the completion of deliveries in the 
Futures market. Business for October shipment has been 
done at Rs. 3 to Rs. 3-2 premium over May. It is expected 
that the balers who are the principal sellers in the Futures 
market will transfer most of their sales to October at this 
premium. 

The prospects of the next eroji do not give any encourage- 
ment in taking an optimistic view of the market. Though 
the reports received from the mofussil are conflicting it is 
believed here in trade circles that the total sowings this 
year will be at least two annas more than that of last 
year which means a crop, of more than 90 lacs of bales. 
The present consumption is estimated to be about 76 to 
77 lacs of bales. A crot) of about 15 lacs of bales in 
excess of world requirements cannot but exercise a de- 
pressing effect on the market. It is however rather early 
to talk ■ about the actual size of the next crop because, 
firstly the sowings have yet to be completed and secondly, 
the out-turn will depend on weather conditions during 
the growth of the crop. 

According to the figures puhlished hy Mr. Shewpratap 
Tantia the total arrivals of jute during the ten months 
ending 30th April, 1933 have been 73 lacs of bales as against 
an import of 59| lacs of bales in 1931-32 and 90j lacs of 
bales in 1930-31. The exports during the ten months have 
been 28| lacs of bales, against 28i lacs, during the same 
period last season. 

Towards the end of last year out export of jute lagged 
behind that of the previous season by more than three 
lacs of bales. During the first three months of this year 
not only has this delficiency been made up but as will be 
seen from the figures given above the exports now are 
slightly in excess of that of last year. Taking into con- 
sideration the business that has recently been done with 
foreign buyers and the prospects of further demand owing 
to the improved outlook regarding jute manufactures it is 
expected that the total exports this season may exceed 
that of last season by more than a lac and a half of 
ibales. ^ , 

■ - It is difijeult to form a definite opinion about the 
market for any considerable length of time. Conditions 
change almost from day to day. The most uncertain factor 
Is . the situation in America. 

, , I however believe that once the pressure of deliveries 
f pH' the Fatiixes market is over the price of jute will show 
iSdme improvement. I feel that pending the outcome of 
the world economic conference no serious setback in the 
’ price of jute is to be expected. The strength in the gunny- 
market wiE prevent any such setback. 

The quotations for may Futures during the week 
were 


i j S[ 1 T 


Opening, 

Lowest, 

Highest, 

Closing. 

27th April 

1933 

31 10 

29 14 

31 10 

30 0 

28th April 

1933 

29 12 

28 14 

30 4 

29 4 

29th April 

1933 

29 0 

28 10 

29 8 

29 8 

3-1 

1933 

1933 

Sunday. 

30 6 

30 2 

31 0 

31 0 



31 14 

80 10 

32 0 

30 12 


30 12 

29 14 

30 14 

29 14 



29 S 

29 0 

29 15 

29 2 


MONTHLY STATEMENT. 


ivais in Calcutta and Chittagong 
Mills 

'If 

in. Calcutta 


Season ending April 
in Lakhs of Bales. 

1933. 

1932. 

1931. 

73 

59| 

DOJ 

1 

80| 

2Bi 

44 

17| 

58i 
80^ - 
m 

19 

8 

5i 

4 

58^ 

55 J 

1121- 

75 

61 

108 



July 




3 

August 



6 

41 

September 



... 10.1 

7§ 

October 



... 12 

111 

November 



... lOrf 

11:1 

December 



8 

61 

January 



7 

5 

February 



5l 

31 

March 



6-i 

41 

April 



4-1 

21 



Total 

... 73 

591 


MONTHLY ARRIVAL OF JUTE. 

; '9' 

I4t 1 ; 
i5i 

61 

90i- 

Jute Goods. 

The price of jute manufactures has continued to be 
very steady. On Saturday last 40" X 8" oz touched Rs. 9-1 
but on news of a further rige in commodity prices in 
America and report of good' business having been done 
with America the market improved once more and on 
Monday the price improved to Rs._ 9-8. After touching 
Rs. 9-10 there is a slightly quieter feeling at the time of 
writing. 

North American buyers are still in the field and a 
fair amount of business is reported almost daily especially 
for add widths and weights. A very healthy feature of the 
market is that all odd sizes are at a premium over standard 
sizes. .. ■ ■ 

The River Plate buyers are keeping out of the market. 
The last business done with that country was when the 
price of li’s was about Rs. 11-4. I estimate that the Plate 
has bought from India about half of its requirements. 
Though it is very difficult to form any correct idea several 
shippers believe that the shipments to Plate this year will 
be about 20 crore yds. With North taking more interest 
and Plate taking the same quantity as last year the 
position of hessian for the near future seems to be absolute- 
ly sound. There has been a substantial rise in the price 
of chief American commodities and if there is even a lO'lo 
improvement in the shipments to North America, there is 
bound to be a considerable reduction in our stocks which 
are not too big. The stock of hessian in Calcutta on the 
1st of May was only seven crore 98 lacs yds. Even when 
hessian went up to Rs. 22 per 100 yds. there was a stock 
of about 5 crore yds. That in my opinion is the minimum 
below which it is impossible to reduce the stock. When 
the stock was about 5 crore yds. there used to be a good 
deal of .scarcity of ready goods. America seems to be 
determined to improve its internal prices. The President 
has been armed with almost dictatorial powers. Some im- 
provement in demand from that quarter seems to be sure. 

The only draw-back for the present seems to be that the 
bazar dealers whose holding capacity has been very much 
impaired have during the recent rise bought a large quantity 
of goods from the jute mills for all deliveries. A slight 
falling off in demand may bring out the weak holders as 
sellers which may temporarily cause some setback. 
Barring this all the factors seem to be favourable for a 
further rise. I therefore believe that purchases in all 
’w-eak markets will prove profitable. 

ARRIVALS & EXPORTS OF JUTE. 

{a) Arnvah — • 

( 7 ) During week ending 29th April, 1933, and corres- 
ponding week of 1932 ; — 

{In thousands of bales.) 


Arrivals into Calcutta by all routes ... 
Arrivals into mills situated out.side the 
Calcutta Trade Block by rail and 
steamer 

Total 


1933 

1932 

60 

33 

27 

13 


87 


48 


(n) From 1st .Tuly, 1932, to 29th April 1933 and corres- 
ponding period or 1931-32 : — 

(In thousands of bales.) 


Into Calcutta by all routes 

Into the mills situated ’outside the 
Calcutta Trade Block by rail and 
.steamer 


Total 


(b) Exporis- 


ponding week of 1932: — 

(In thousands of bales.) 

Exports by sea — 

From Calcutta and Chittagong 

(m) From 1st July, 1932, to 29th 
ponding period of 1931-32; — 


Exports by sea — 

From Calcutta and Chittagong 


19.32-33 

1931-32 

4,562 

4,105 

2,785 

2,014 

7,847 

6,119 

, 1983, 

.) 

and corres- 

1933 

1932 

21 

44 

il, 1983, 

and eorres- 

1932-83 

1981-32 

2,813 

2,835 
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SILVER. 

There have been heavy fluctuations in the silver 
market during the week under review. London prices on 
American selling dropped from 20^., to 19-2d. Conse- 
quently the local market has dropped from near Rs. 60 
to a little below Rs. 59. During the I'ecent rise in silver in 
America China has been a persistent seller and it is report- 
ed that she has sold about 60 thousand hars to America. 
The speculators in U. S. A. are long bulls and need to be 
supported by some measures, definitely and clearly de- 
fined to keep up silver values, otherwise their liquidation 
will create a great w'eakness in the silver market. In the 
local market the bulls seem to be tired and not willing 
to carry long. The closing tone of the market was easy 
hut uncertain. 


BULLION 


terms of sterling to 84?? francs the sterling price of gold 
rose to £6-4-8 and dealings in the local market were carried 
up to a little over Rs. 31 per tola. Later however the dollar 
and sterling both recovered and franc was quoted at 86. 
By the same token sterling price of gold has fallen to 
£6-0-5 and the rupee price of gold has fallen to Es. 30-7 
per tola. The export of gold has once again shown an 
increase, the quantity^ of gold exported per S.S. Viceroy 
of India and Britannia amounting to Rs. 76 lakhs and 
Rs. 42 lakhs. Stocks in Bombay have beeri^ slightly re- 
duced to 3 lakhs tolas daily offtake remaining more or 
less unchanged at 3,000 tolas. 

London. 

The gold reserve of the Bank of England against notes 
amounted to £186,800,000 on April 26, 1933 against 
£184,800,000 on April 19, showing an increase of £2 million 
during the week. Further influx of gold from April 27 
to May 2, aggregate £122,000 since the payment of 
December 15 instalment of war debts to America the Bank 
of England has been accumulating gold reserves. This 
movement shows no sign of slackening. The return to gold 
standard by the countries that have gone off it will be 
one of the chief questions to he discussed in the ensuing 
World Economic Conference. It appears as though the 
Bank of England’s accumulation of gold reserves is with the 
object of providing for the restoration of the gold standard, 
when the value of sterling is stabilised at a lower parity. 

The price of gold per fine ounce during the week was 
as follows : 

April 28 ... ... 122s. 6d. 

„ 29 ... ... 122s. 9d. 

May 1 ... ... 123s, 9d. 

„ 2 ... ... 124s. 8d. 

,, 3 ... ... 120s. 5d. 

London, 

The gold reserves of the Bank of England against notes 
amounted to £178,510,972 on the 12th instant, showing an 
increase of £1,978,181 as compared with the previous Wed- 
nesday. The Bank purchased bar gold during the week to 
the tune of £5,452,923, this being the largest daily influx 
since. December 21, 1929, w'hen the Bank received 

£4,679,000 of gold from the United States of America. 
Large amounts of gold were available in the open market, 
£1,900,000 being ofered on the 18th April ; some of the 
purchases were for the Continent, but, as in the previous 
week, the largest purchases were for a destination un- 
disclosed. 

The following were the United Kingdom imports and 
exports of gold registered from mid-day on the 10th instant 
to mid-day on the iSth instant : — 

^ Exports. 

£ £ 
Germany ... 391,581 Netherlands ... 7,300 

Netherlands ... 261,000 France ... 183,643 

British South Switzerland ... 59,567 

Africa ... 1,181,619 Italy , ... 4,8^ 

Australia ... 1,068,121 Other countries 4,950 

British India ... 977,513 

British Malaya ... 70,817 

Other countries ... 19,119 

3,919,770 260,310 

The figures relating to the United Kingdom imports 
and exports of gold for the month of March last are given 
below ; they show an excess of imports over exports of 
£19,713,376. For the first three months of the present 
year, imports of gold amounted to £44,816,139 and exports 
to £32,979,326. Imports. Exports. 

£ ^ 

Germany ... ... 1,461,630 6,730 

Netherlands ... - ... 763,483 2,288,786, 

Belgium ... ... - 5,318 377,580 

France ... ... 2,054,564 1,079,845 

Portugal ... ’ - ■ 830,842 .483,900 

Czechoslovakia ... ... ... ' ' 78,560 

Switzerland ... ... ... 170,747 

West Africa ... . = ... 137,195 ..i 

United States of America ... 3,438,118 

Brazil ... ■ - 85,752 • 

Egypt ... 69,206 , 

Union of South Africa and 

South West Africa Territory , 7,506,226- 

Rhodesia ... ... 336,172 

British India .... ... 2,587,609 ••• 

British Malaya ... " ... 113,698 

Australia ^ ... ' ... 4,689,100 . 

Other countries ... 187,104 54,513 


London Air Mail Week. 

The Easter holidays reduced the number of working 
days in the week to three. On the 13th April demand 
from America caused a rise of -id., prices being fixed at 
ISd. for cash and lSl/16d., for two months’ delivery. 
On 18th April quotations were a little easier by l/16d.;, 
but further demand from America on the 19th carried 
prices to 18|-d. and 18 7/16d,, for the respective deliveries, 
China and the Continent sold, but Indian bazar although 
inclined to buy at lower levels, have not been active in 
this market. Enquiry from America has again been a 
featiire in the afternoon but on the IStli the strength of 
sterling although counteracted in a measure by an advance 
in the New York prices tended to restrict thi.s demand. 
The firmness of the market would seem to depend largely 
on a continuance of American support, failing which prices 
would tend to ease. 

The following were the United Kingdom imports and 
exports of silver registered from mid-clay on the lOth 
instant to mid-day on the 15th instant: — 

Imports. Exports. 


Germany ... 21,224 

Netherlands ... 12,509 
British India ... 12,525 
Australia ... 17,284 

British South Africa 2,978 
Other countries ... 87 


U. S. A. 
British India 
British Malaya 
Canaria 
France 

Other countries 


Quotations during the week: — 
IN LONDON, 


Bar Silver per oz. std. 
Cash Two months’ 

delivery. delivery. 

18 d. 18iyi6d. 

17 15/16d. 18d. 

18 3/8d. 18 7/16d, 


April 13th 
» 18th 
» 19th 

Average for the above 
3 days 


IN NEW YORK, 


(Per ounce .999 fine) 
28 1/8 cents. 

28 3 /4 „ 


The stocks in Shanghai on the 13th instant consi.sted of 
about 162,400,000 ounces in syeee, 240,000,000 dollars and 
9,320 silver bars, as compaired with about 161,300,000 ounces 
in sjeee, 240,000,000 dbllars atpd 9,820 silver bars on the 
Sth instant. , 


The quotations in the past, week arc 


Spot, Forward, New York, 

ISjd. 18 7/I6d, 35i 

20 8 /led. 20 ^d. 85 -®- 

20d. ■ " 20d. 34-| 

19|d.-= , ' 19|-d. 351 

20|d. 20 9/l6d. 36-1. 










The Indian Iron & Steel 
Company, Limited. 

BURNPORE, B. N. R!y. 


Manufacturers of 

SANITARY FITTINGS 


REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 


“BURN” PIG IRON 

COKE 

COAL TAR 

SULPHATE OF AMMONIA 


FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GUZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


Apply io'. 
MANAGING AGENTS 


ull Particulars^ Prices and Catalogues. 
' , may be obtained from 


12, MISSION ROW, 
CALCUTTA 


12; MISSION ROW 
CALCUTTA 


THE STATE-AIDED BANK 
OF TRAVANCORE, LTD. 

Read Office : 

Alleppey 

Branches : 

Trivandrum, Changanacherry, Coehin, 
Quilon, Kottayam, Kayenkulam & 
Ernakulam 

[Under the patronage of the Government of H. The 
Maharaja of Travancore), 

Chairman : 

Mr. K. C. PANDALAI, B. Sc., (Econ.) 

Fixed Deposits are now received at the following rates:— 

6 Months ... 4 % per annum 

1 year ... 4}^% ,, 

2 Years and more 5 % /ty 

The interest is payable half-yearly* Thfe Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR. 

For further particulars apply to : — 

C. KRISHNA MENON, M.A., 

Manager. 

Or The Chairman, College Buildings, 

ESPLAN.ADE, MADRAS. ; 


HIOHEST BONUSES 


Rs. 26/- per 1000 per year on Whole 
Life Tables 

Es. 21/- per 1000 per year on ' 

• Endowment Tables. 


Chief Agencies and Agencies 

INDIA, BURMA, CEYLON AND 
EAST AFRICA. 

FnimiEH P.IRTICULAES FROM 

The Secretary f 

i7S, HORNBY ROAD, FORT, BOMBAY 







BOMBAy LIFE 


ASSURANCE 


(m) During last three months (froyti ^alj ports) 
(In thousands of 


i TEA AND COFFEE | 

i||!!!!!!!!l!!lllllllll!lll!lillllillillill!llll^ 

TEA. 


United Kingdom ... 
North America . . • ■ 
Iraq, Arabia and 
Persia 

Australia and New 
Zealand : ... 

Ceylon 
Egypt 

Other Countries ... 


There was no tea sale in Calcutta this week. 

London. 

At the London auctions, common varieties continued 
to be steady, while other kinds Were irregular. On May 1, 
30,200 packages of Indian tea were submitted for sale. 
The following were the highest prices fetched during the 
day’s auction: i 

Last To-day’s 

Auction. Auction. 

Common pekoe per lb. ... ... 7|d. 7-|d. 

,, broken pekoe per lb. ... 8d. 7|d. 

„ orange „ „ ... 7|d. S-Jd. 

,, broken orange pekoe per lb.... 8d. 8d. 

,, ,, „ souchong ... 8d, 8d. 

The following are the value prices: 

Clean common pekoe per lb. ... *i'|d. 7-|d. 

,, ,, broken pekoe per lb. ... 8|d. 8|d. 

,, ,, orange ,, ,, ... 8|d. 8|-d. 

,, ,, broken orange pekoe 

per lb. ... ... 8|d. 8|d. 

,, „ broken pekoe souchong 8d. Sd. 


CO'FFEE 


(In thousands of cwts.) 


United Kingdom 
France 

Other Countries 


Total, 1983 
„ 1932 

1931 


Ja-va Tii\ Sales. 

At the London auctions on April 27, 13,600 packages 
of Java and other teas (including Sumatra) were submitted 
for sale. There w'as a good general demand for all des- 
criptions at fully higher rates. Other sorts were fully firm. 
The following ai-e the lowest prices fetched during the day’s 
auction 

Last To-day’s 

auction auction 

per lb. per lb. 

Common Pekoe ... ... ... 5?d. v5sd. 

,, Broken Pekoe ... ... i:|d. fi^d. 

,, Orange Pekoe ... ... fi^d. 6id. 

,j Broken Orange Pekoe ... 641!. fid. 

,, B, P. Souchong ... ... ... aid. 

The following ai’e the value prices : — 

Clean Common Pekoe ... ... 6tl. fid. 

,, ,, Broken Pekoe ... aid. n-Hd. 

,, ,, Orange Pekoe ... 6?d. tigd. 

„ „ B. O. Pekoe ... 6|d. Grid. 

,, ,, B. P. Souchong ... ... affi- 


Mangalore May 

There was a good demand and the buyers sought only 
good colouring crop. 

The quotations were; 

Plantation assortment ... Rs. 45-8 to Bs, 54 

Triage ... ... ,, 37-4 

Cherry ... ... ,, 280-4 

New Yorki 

During the mail week the market ha.s been quiet. Bio 
No. 7 was quoted 7^ against 7i during the previous 
week.. 


London, 

There has been no auction in London but the spot 
market was steady. The stock position in London %vas 

In bags. 


Brazilian ... 
Central American 
Other kinds 


Tea Average. 

The following were the average prices of tea in the 
London market dui'ing the week ending April 27. 

Last week. This week. 

India Tea (Northern ... 9.87d. 5.56d. 

,, ,, (Southei'n) ’ ... ll.lOd. 10.38d. 

Ce3don Tea ... ... 11.40d. 11.47d. 

Java Tea ... ... 7.07d. 7.73d. 

Sumatra Tea ... ... 6.27d. 6,45d. 


LIBERAL BONUSES 


Tea QuANTiTifis for Sale Next Weee. 

Indian 51,000 packages of which 48,200 are on Garden 
Account ; Ceylon 28,700 packages, of which 28,500 are on 
Garden Account. 

(а) Arrivals — 

During week ending 29th April, 1938, and correspond- 
ing week of 1.932:— 

(In thousands of lbs,} 

1933 .1932 

Arrivals into Calcutta by all routes ... 1,039 , 600 

(б) Exports — 

if) During week ending 29th April, 1933, and corres- 
ponding -week of 1982;— 

(In thousands of lbs.) 

- 1933 1932 

Exports by sea— 

From Calcutta ... ... ... 251 119 

„ Chittagong "74 97 


ABSOLUTE SECURITY 


1933-VALUATtON 




3 

48 

■■'2 ^ 

■: ■ '2 ■ . 

4 

70 


6 

19 




43 

171 

















T.:' . . 


.1 *. _ <_' 




Four wheel or Double Bogie Type 

any desired capacity 

Manufactured by Experts at their Kidderpore 
Works, Calcutta,. 

The 'joUotkjmg can he Supplied from ready Stocks. 

Light Rails. 

Steel Sleepers. 

Track Fittings and Spares, 

Turnouts and Switches. 

Turntables. 

*'Easy» ;Turnouts. 

Factory Railways. 

Track Weighbridges. 

Paraffin Tractors. 

Steam Locomotives 

Contractors to : — 

War Office, Admiralty, Air Ministry, 

■ Indian Stores Department, Crown 
Agents for the Colonies, H. M. Office 
of Works and many Foreign Govern- 
„ \ ments. 


Motor Trollies. 
Inspection Cars. 
Tank Cars, 
Platform Cars. 
Wagon Parts. 
Wheels & Axles. 
Roller BearingSj 
Self>oiling Wheels, 
Axleboxes. 

Buffers. 

Brakes. 


ftftlLWAY 


MARTIN & CO 

12, MISSION ROW, CALCUTTA. 


Managing Agents 




(ii) From 1st September, 1982, to 29th April, 1983, and 
corresponding period of 1931-32: — 

(In Ions.) 

19a2-38’''- 1932-32 

2,727 2,060! 

184,544 111,260' 

107,528 : ' tSjSeT , 

. 6,214,' , 

'2, , 730;: v: ■ 802;, 
14,012 3,290 


COTTON 


Thei'e has been a fui'ther rise in the cotton markets. 
Liverpool cotton has gone np from 5.80 ho 3.73 New York 
from ' 7.50 to 8 and Broach ilpril-May from Es. 180 to 

Rs. 189. . , , . . , 

During the previou.s week, due to settlement, poor 
demand and other similar reasons, Indian cotton did not 
fully respond to the rise that took place in New York. 
But, with a stronger undertone, want of short sales, 
and* market not having fully discounted the inflations pro- 
posal the tone of the market is very steady. 

Dealings in April-May, 1934 having been .started and 
hulls goiiig long at Rs. 210 the ready jjosition has been steady 
for the same reason. In India, the trade demand has not 
shown any improvement, the buying being mainly confined 
to speculators. The sentiment and tone of the market is 
however fully steady. 

The following are the late.st price.s available ; — 

This week Last week 

New york Middling .spot ... 8'25 7-60 

„ ( hie month future ... 8'23 7‘60 

Liverpool fully Middling spot ... 5*73 3*41 

,, One month future 5*41 5*15 

Broach (April-May) ... ... 189-0-0 180-0-0 

Oomra (May) ... ••• ... 178"0-0 171-0-0 

Cambodia first crop, best quality 142.144-0-0 141-143-0 0 

Cotton Movements : — 

1932-33 1931-32 

Bales Bales 

Crops Indian ... _ 4,516,000 4,02.5,000. 

Receipts in Bombay 28th April to 

1st May ... ••• ••• 40,560 63,833 

Receipts in Bombay 1st September 

1932 to 1st May 1933 ... 18,91,337 15,21,431 

Shipments from Bombay — 

28th April to 1st May 1933 ... 14,917 -,,0J0 

1st September to 1st May ... 10,91,466 6,82,3.51 

Afloat in Harbour on May 2 ... 13,387 12,242 

Mill consumption in Bombay Ist _ 

September to 20th April 4,34,270 5,-49,83< 

Stocks abroad on April 21 ... 7,030,000 6,954.000 

,, in Bombay on April 27 ... 924,318 707,705 

COTTON (RAW). 

(a) Arrivals — 

(t) During week ending 29th April, 1933, and corres- 
ponding week of 1932: — 

(In tons.) 

Imports into — 19^^ 1932 

: Bombay by ail and sea 16,550 

••• 4,850 

Madras by rail and 'sea ... 88.5 o29 

Tuticorin by rail and sea ... 2^ 

. Rangoon by rial ••• — J ‘"uoa 

Calcutta by rail and river ... 457 389 

(m) From Ist September, 1932, to 27lh April, 1933, 
, and corresponding period of 1931-32 : — 

(in thousands of bales.) 

1932-33 1931-32 

Into Bombay ... ... 1,831 1,458 

(tu) Imports by sea during last three months (into 
all ports ) : — 

, (In tons.) 


Export by .sea — 
From Calcutta 
,, Bombay 
,, Karachi 
,, Madras 
,, Tuticorin 
,, Kan goon 


FREIGHT. 

The market has been steadier during the week, there 
being more enquiry for plate for near shipments. 

The quotations are 

Current rates to U. E. the Continent and Italy vyere 
extended to-day up to the end of December, 1933. 


LONDON, LIVERPOOL, DUNDEE, GLASGOW, 
MARSEILLES. 

(Less 10% rebate not exceeding 5s.) 

April to Auginst. 

Linseed 20 cwt. ... ... ... 27 6 

Rice 20 cwt. ... ... ... 28 9 

.Jute 50 c.ft. ... •... ... 37 6 

Shellac 50 c.ft. ... ... ... 42 6 

Tea 50 c.ft. ... ... ... 40 0 

Gunnies 50 c.ft. ... ... ... 41 3 

(nett) 40 0 

ANTWERP, ROTTERDAiM, HAMBURG, BREMEN AND 
ITALIAN PORTS. 

April to June. 

,Iute 50 c.ft. ... ... ... 33 9 

*Gunnies 50 c.ft. ... ... ... 37 6 

"Shellac 50 c.ft. ... ... ... 37 6 

Hides Salt Cow 14 cwt. ... ... 37 6 

,, Ars. Buff 17 cwt. ... ... 50 0 

,j Ars. cwt. 14 cwt. ... ... 60 0 

*47s. 6d.' — Italian Ports. 

DUNKIRK (less 5% rebate). 

Jute 50 c.ft. ... April-June ... 33 6 


SUEZ, PORT SAID. 

Gunnies April-Dee. 50 c.ft. ... ... 25s. Od, 

BOSTON, NEW YORK PHILADELPHIA 
AND BALTIMORE. 

(Contract Rates 1933). 

Jute 40 c,ft. ... ...• ‘o 

Gunnies 40 c.ft. ... ... f®*^® 

Shellac in Bags IS cwt. ... ... $8.75. 

Tea 50 c.ft. ... . ... ••• $10.50 . 

Skins in Bales 16 cwt. ... ... $15.50 

Skins in Casks 20 cwt. ... ... $9.23 

PACIFIC PORTS (AMERICA) AND VANCOUVER, 
April to Dec., 1983. 

Gunnies 40 c.ft. ... ... ••• $7.50 

Tea (1,000 lbs.) ... ... ... $9.S0 


SALT. 

The market during the week under review has ruled 
hade steady with a better off-take. Sellers are not 
ising the mai'ket. 


anganyika Territory 
Inited States of America . 
•ther Countries 


' 3,168 2,812 
1,264 5,142 7,055 

3.027 13,963 , 6,722 


Ex. Govt. 
Goiah Rate 
per % mds. 


(h) Exports — - 

(i) During week ending 29th April, 1933, and 
ponding week of 1932 : — 

„ (In tons.) 

.H. ..x.... L. ..... A. ^ 'll 


Hamburg Fine 
Ras Hafun Fine 
Ras Hafun Kurk 
Port Said Cr. 

Aden Fine 
Aden Solar Fine 
Indo-Aden Fine 
Karachi Grax F. 

Karachi Nusserwanjee Kurk 
Okha Crushed 
^Bombay Kurk. 

Tuticorin Kurk. 

Nadir Fine 


Madras 







INDIAN^ FINANCE 


ALLIANZ UND STUTTGARTER § 

LIFE POLICIES. 55 


COTTON CLOTHS 

OF ALL VARIETIES 


jj|:. Merit yoisr preference 

M by virtue of 

and sound service. 

|j|| A person ag-ed 25 gets, on premium pnid, a 

v return of 

< ■ 

11 22% on 10 Endowment Policies, 

j’ljl 32.1 % on 15 Endowment Policics- 

jj'j 41.8% on 20 Endowment Policies, 

iit’ , . 50.1 % on 25 Endowment Policies. 


suited to a!l pockets 


MANUFACTURED BY 


THE EMPRESS MILLS, NAGPUR 
THE SYADESHMILLS, KURLA 

THE AHMEDAEAD ADVANCE 
-- MILLS, AHMEDAEAD - 
THE TATA MILLS, BOMBAY 


i High Profits. 

M Write To-day for representation or insurance. 

II . 

Enquiries to: — 

II , Head Office for India, 

I Qutab Road, Delhi, P.B. 117. 

>; Calcutta Branch — 7, Royal Exchange Place, 
i Bombay Branch— Yu. suf Building, Fort- 

m] Madras Branch — Khaleel Mansions, 
ill _ Mount R.oad. 

jill Lahore Branch — Naraindas Buildings, 

III . ■ The Mall 

Ml 

jiji' Secunderabad Branch — 14, Oxford Street, 
li!!' Dacca Sub'OfRce~52, Johnson Road. 


ALL UNDER THE AGENCY OF 


TATA SONS, LTD 


Available in Bombay at the 
Mills’ retail shop 


Situated on Kalbadevi Road near its junction 
with Princess Street 


CALCUTTA & BOMBAY 


ists in the Construction of 


Bridges: Jetties: Screw Cylinder and Sere wcrete Foundations 

Steel Framed Buildings: Rivetted Pipelines: Pressed Steel 
^ V V ' iTanks Etc. 'S''’’ \ v 

Complete Building Contracts are Undertaken. 

Braithwaites are also Agents for Sir William Arrol & Co.’s 
Power Cranes of Every Description. 


and Estimates Prepared for any Projects on Request 






The actuals are however easy, the offtake of flour being 
rather poor. 

The latest quotations are: — 

Chicago (May) per Bushel ... 

Livei'pool : ‘ ' 

, Bosafe ' . ;■ ... . 22S.- 

Baruso . ... - ’ ... ' 22,s. ■, 

Australian (South) ... ... 25s, 3d, 

Calcutta.: ;; 

Cawiipore & Punjab Ready .L. 3 9 0 

May Beta ... ; ... . ... ,, 3 8 9 

Indian crop in 1932-33 , 9,120,000 tons. 

Imports into India of foreign 
Wheat during week ending 
April 29 .... , : ... . Nil. 

Exports from India during week 
ending April 29 ■... ... 71 tons. 

London. - . 

During mail week a further rise has taken place in 
the international cereals rnarket. The rise is due to the 
depreciation of the dollar the demand from the Continent 
having been poor. The visible supply of Wheat in Canada 
is estimated at 97 million bushels against. 75 million 
bushels a year ago. ^ , 

Other grains such as Barley,, Oats, Maize ' are ^Iso 
steadier in sympathy with Wheat, the rates, showing -a 
liet advance over the previous weeks. 


■ • , v: SUGAR.^,:; 

Although there has not been any change in the values 
of sugar when compared with the previous week, the undei-- 
tone of the market has been decidedly easier. The daily 
offtake for imported sugar is declining day by day and 
the local demand is fully met by the Indian sugar. The 
Java sxtgar is now; quoted below the import parity and fresh 
business therefore for this port is not resulting. 

Exchange which was once f a voui'able for imports is. 
now again taking the adverse^ trend and business therefore 
is becoming more and more difficult. 

There are complaints about the degree of whiteness 
and cleanliness of the sugar produced hy some of the newly 
started mills in India supplying sugar to Bengal, but the 
defect is being gradually removed and demand is every day 
increasing for Indian sugar. 

The quotations are : 

Java White Ready ... ... Rs. 10 2 9 

„ ,, Afloat ... 5j 10 3 0 

Cawnpore ... ...; ... ,, 10 0 0 

Stocks at the main Indian ports are : 

(c) Stocks— 

(In bags, 10 bags =1 ton.) 

1933 1932 

Calcutta ... (26th Apr.) 24,820 (27th Apr.) 73,500- 

Bombay ... (27th ,, ) 93,000 ( ,, „ ) 139,000 

Karachi ... (26th ,, ) 95,000, (29tli ,, ) 147,500 

Madras ... (24th „ ) 21,000 (25th „ ) 84,000 

Rangoon ... ( ,, „ ) 10,480 ( „ „ ) 17,180 


JUTE BAGS. 

(a) Exports— 

(i) During week ending 29th April, 1983, and corres-- 
ponding week of 1932 : — 

(In thousands of bags.) 

1938 1932 

From Calcutta — 

Sacking ... ••• ••• 5,258 6,020 

Hessian •.. ••• ••• 1,979 6,014 < 

(ii) From 1st January to 29th April, 1933, and the 
corresponding period of 1932:-— - 

(In thousands of bags.) 

1933 1932 

From Calcutta— t; 

Sacking ... ... ... 95,066 111,910 

Hessian ... ... ... 29,905 37,853' 

JUTE CLOTH. 

(a) Exports— _ ' 

(t) During week ending 29th April, 1933, and corres,-; 
ponding week of 1932: — : ■ - • 

(In thousands of yds.) ■ ' < 

1933 - 1932 

From Calcutta — 

Sacking ••• ... •" ... 950- 

Hessain ... ■ ... " ... 24,081 28,742 

(«) From 1st January to 29th April, 1983, and the 
corresponding period of 1982: — 

(In thousands of yds.) 

1933 1932 ; 

From Calcutta — ' ' 

Sackidg ... ••• .... 10,444 8,1550 

Hosian ... ... ' ... 316,975 320,224. 


The latest prices are : 
London , c.l.f . , Calcutta 
Calcutta spot Java 
,, ,, Indian 


World Markets. 

The New York market has ruled very active and values 
have risen sharply there in view of the depreciation of the 
dollar. Spot quotations were 3.18 cents against 3.00 cents 
during the previous week. 

Stocks in London and Liverpool taken together are: 

1983 1932 

239,560 86,719 

(a) Despatches — 

During the week ending 29th April, 1938, and corres- 
ponding week of 1982: — 

Refined and unrefided. (In cwts.) 

1933. 1932. 

From Calcutta by all routes ... 5,216 22,248 

,, Bombay ,, rail ... ... 13,150 14:911 

„ Karachi ,, „ ... ... 31,050 40,573 


(b) Imports — 

(() During the week ending 29th ' April, 1933, and 
corresponding week of 1932 : — 

Imports into Java. CoStrTcs. 

Calcutta... 2,480 ... 811 609 3,951 

Bombay .. 88,657 ... ... ■ 8,483 97,240 

Karachi ... ,52,476 ... 49,285 ••• 101,761 

Madras ... 26,913 ... 7,303 — 34,216 

Rangoon... ... ... 7 , ' 24 

Total, 1933 170,526 ... . 57,406 ■, ■ 9,160 . ' 237,092 

1932 153,805" ... 79 ' 2,025 155,909 


SAFETY FIRST 


CLEAN SERVICE 


; 

During the week under review the .Wheat i^arket in 
Calcutta has ruled steady and vaiues.for May and September 
Beta have gone up by 2 to 3 annas per '-inauhdi - 

; The decrease in the Indian wheat crop reported last 
week has given a support to the market, sellers having 
withdrawn and buyers are showing more interest. The xip- 
eountry grain markets have rectmied a''$inall’ httt:;de'cided 
advance and the ri,se is fully reflected in Wheat. 


JUST -FAIR 



INDIAN FINANCE 


Tte Yokohama Specie Bank, hj, 

fResiaUTfifl in .lapan.) 
(ESTABLISHED IS&O.) 

Subscribed Capita! Yen 100,000,000.0( 

Paid-up Capita! „ 100,000, OOO.OC 

Reserve Fund „ 117,300, 000.0( 

Head Office : YOKOHAMA. 

Branches 

Alexandria. Nagasaki. 

Batavia. Nagoya. 

Berlin. Newciiwang, 

Bombay, New York. 

Calcutta. Osaka. 

Canton. Paris 

Changehum. Peiping. 

Dairen (Dalny). Rangoon. 

Fengtien (Mukden). Rio de Janeiro. 
Hamburg. Samarang (Java) . 

Hankow. San Francisco. 

Harbin. Seattle. 

Hongkong. Shanghai. 

Honolulu. Shimonosebi. 

Kaiyiiang. Singapore. 

Karachi. Sourabaya. 

Kobe. Sydney. 

London. Tientsin. 

Los Angeles. Tokyo. 

Manila. Tsingtau, 

Marunouchi 


THE EASTERM BANK, LD, 


(Incorborated in England.') 

Head Office : 

2 & 3, Crosby Square, 

JvONDON, E.C. 3. 

Subscribed Capita! ... £2,009,000 

Paid-up Capital ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Shareholders ... £1,000,000 

BRANCHES: 

Amara, Baghdad. Bahrein, Basrah, Kirkuk, 
Mosul, Bombay. Calcutta, Colombo, 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rs, 1,00,000. 

Fixed Deposits are received for 0 and 12 
months and for shorter periods on terms 
whic ' may be ascertained on application. 

Savings Deposit Accounts opened. Inter- 
ests per cent, per annum. 

Cenera! Banking and Exchange Business 
Tatisacted with the chief Commercial Cities 
of the World. ' 

Further particulars on application. 


ANDREW YULE & CO., LTD 

INSURANCE DEPARTMENT 

8, CLIVE ROW 


ALL CLASSES OF INSUR.ANCE 


No risk is too large for us to deal with, 
None . tod small for our interested attention 


Telephone : CALCUTTA 5286 


HUKUMCHAND INSURANCE CO., LTD 


Oai>ital— iiSi. SO, 00,000 
lipi apital— ISf!;. 10,00,000 

Board of Directors : 

i<i Hnkumchand, Kt. (Chairman), 4. Mr. Pannalal Shatter, Banker, Calcutta 

Banker, Merchant & Mill owner. 5. Mr. R. C. Jail, k.a., ll.b. Advocate Indore 

Kralal Ealyahmai, Banker, Indore. 6. Mr. Sheokissen Shatter, Merchant,*Calcutta 

SingHnknJnchan4Banker,Indore. 7, Mr. Deokissen Shatter, Merchant, Calcutta. 

Managing Agents : 

Sllft SA.1R,TJjPCI-IA]NI> IITJ}ES;TJMOH:A.ISri> &: CO. 

30, CLIVE! STREET, CALCUTTA 

The Company transacts all classes of Fire Insurance business. 
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CENTRAL BANK 
THREE-1?EAES CASH 
CERTIFICATES ARE 
AN IDEAL 
INYESTMENT* 


CENTRAL BANK 
GOLD BARS { PIYE 
TOLAS AND TEN 
TOLAS ) ARE AN 
IDEAL GIFT. 


DOLLAH=STERLiNG=FRANC=RUPEE: 

GOLD-SILVER, 


rose to 375 on April 24 and is now round-about 35|. 
The improvement in the dollar price of silver had a 
bullish effect both on the rupee and sterling prices 
of the white metal. From K,s. 30-13, the price ad- 
vanced to Rs- 59-10 on April 25, and is now in the 
vicinity of Rs. 58-15. In London, the quotation 
advanced from 38| to 20 7/16, to react to 19 7/16. 
There is, presumably, a boom in the dollar prices 
of commodities ; and though, necessarily, there can 
be no corresponding rise in sterling prices and rupee 
prices, a generally bullish influence is manifest. 

Cotton is worth study from this point of view. 
From 6.60, the price of cotton in America has 
steadily risen to 8.25 — an increase of 25 per cent. 
In Bombay, Broach (April-May delivery) improved 
from 166 to 189 — ^that is 18 ^ per cent. Liverpool 
prices showed a rise from 5.31 to 3.73 — that isj only 
4 per cent. The Indian market has, evidently, 
responded more warmly to American prices than has 
Liverpool. Hessian advanced in New York from 
3.40 to 4.10 (or 20 per cent.) and in Calcutta from 
8-8 to 9-9 (or 12|- per cent.) The boom in America 
has, thus, had a favourable effect (though not to 
the full corresponding degree) on important com- 
modity prices in India. It now seems certain that 
American authorities are fully committed to a policy 
of raising prices at any cost by any means whatso- 
ever; and that while this is the supreme end, the 
exchange value of the dollar is a minor considera- 
tion. The market operators in the U. S. A. have 
taken this hint and acted on it with promptness and 
with daring. The result is a setback in the inter- 
national value of the dollar but a rapid advance in 
the prices of commodities. Weaker dollar should 
affect adversely prices of commo^Rities in India; but 
such bearish effect as this should have had is being 
over-powered by the bullish factors arising from, 
the expanding boom in the American prices of 
commodities. 


Over the past fortnight, there have been interest- 
ing fluctuations in exchange values of important 
.currencies, in gold prices and prices of gold, in dollar 
prices, in sterling prices and in rupee prices. On the 
.eve of the second abandonment of gold standard in 
the United States of America, sterling-dollar rate 
stood at 3.65 ; and sterling-franc rate at 86.8. The 
immediate effect of the divorce of the dollar from 
gold was a strengthening of sterling both in terms 
of dollars and francs. The London-New^ York cross 
rate shot up to 3.85 and the London-Paris rate to 
89.25. But as from April 24, sterling started weaken- 
ing, the dollar appreciating to 3.73 dollars to the 
pound on April 27, and the franc appreciating to 
87.25 francs to the pound. April 28 saw a further 
change-over. The franc continued to improve; but 
the dollar began, to give way. At the time of writing, 
sterling is quoting 3.89:} in terms of dollars and 84.81 
in terms of francs. That is, sterling has depreciated 
in terms of the franc, which is a gold currency, but 
appreciated in terms of the dollar which is a paper 
Currency. The real depreciation of the dollar in 
terms of gold is, therefore, more than appears on the 
surface from the quotation of 3.89:} dollars to the 
pound. 


The strength of the franc is, in a sense, only ap- 
parent. A large British credit to France of £25 
million to £30 million was being arranged only the 
other day; and the effect of this would be either re- 
patriation of this balance by sales of sterling and 
purchases of francs by the French authorities or the 
utilisation of the balance for the buttressing of the 
franc against attack. In either case, the British 
loan to France is a factor calculated to firm up the 
franc. On the other hand, the influences affecting 
sterling in relation to the dollar are bullish in ^ the 
sense that the deliberate aim of the American 
authorities is to secure for the U. S. A. exports as 
great an advantage as possible from a depreciated 
currency. The dollar will, therefore, continue to be 
weak (and, perhaps, become even weaker); and the 
franc, for some time to come, will remain strong 
and fom in terms of sterling. 


DEBACLE 0‘F NEW LOAN. ;■ - 'r 

Our first impression of the effects of full ' allot- ' -• 
ment to applications by cash to the cash section of - ' j 
oi per cent, 1947-50 loan has proved only too true. 
Writing wnthin a few minutes of the aniiouncement, ' 

•we x^ninfsd emt that the technical position of the . . 
market on the eve of the Loan was unsatisfactory in 
that operators were overbought ; that the New ' Loan 
would further accentuate the position iu this regard ; ’ ■ 

that if the market was left to find, by itself, a -way V" 
out of the complicated situation, it would result in a ■' - 
flood of sellings orders ; that prices, as a consequence, . - 
would react sharply; that this woiiid be a tragical :/ 
anticlimax to a loan which had evoked splendid 
response; and that after a loan in such fine perfonn- 
ance, every effort should be made to consolidate the , 
position ill' the giltedge market. Our hopes have 
been belied; and our worst fears have materialised. 

If the financial /authorities had a real touch with ' 
the market .and a correct appreciation of market 
psychology, " th.ey should -have had no‘ difficulty in 
realising that the emergence of a good -premium on. - - 
a loan' before its issue' wbui^, certainly, result in ■ 
applicants tendering 'over"g?'ee4ily ; ' that the general '■ 
expectation' was ' a- pro-rata - allotment on 40 i)er 
cent. to 50 per cent, basis*;.', and that if allotment 
M-as to jbe in full, weak hqlders were bound to 
demoralise the ' market. '' '^uch an understanding of 
"market ‘ psychology should have led the authorities 
t'q the' receipt of larger, amounts and smaller allot- 
ttient to prefer the draihatic closing of the list in 

« I "'I'" ? i .Ml* 


If this is how we gauge the future trend 
of sterling-dollar rate and sterling-franc rate, it 
follows that the price of gold in London should show 
improvement — a like improvement should take place 
in the rupee price of gold — and the dollar price of 
gold should disclose even greater appreciation. On 
April 19 (that is, before the U. S. A. abandoned 
gold in the second instance), the price of gold in 
London was £6 per fine ounce; the price in India 
was Rs. 29-10 per tola of mint gold. - On May 1, 
the price jumped up to £6-3-9 in London and to 
Rs. 31 in India. The price, of gold in India, and 
in London (which is the principal destina'tion for 
our gold shipments) is, rm,de,r present , conditions, 
dependent on the sterling-franc rate. As .-we' are 
bullish as regards the near" future- of , this exchange, 
we believe that the rupee and sterling prices, of gold 
should remain attractive enough' to induce increas- 
ing exports of the metal from India, The future of 
the sterling-rupee exchange is,, therefore, towards 
growing strength. . „ ■ - 


Silver, lilce other commodities, 
j in America. From 324 on A 


idvanced in 
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fully that the Treasury did make special efi'orts i)y 
coming on the, market as purchasers immedialely on 
the detection of a setback. Al the same time, it is 
our \'iew that the Government should not have con- 
tented themselves that they had done all that they 
could. What they did, proved of no avail. Was 
there anything more to he done? Was there any 
other remedial meavSure that could he put into effect? 
If the Finance members and his lieutenants had ijut 
to themselves these questions, they, tvould ha^-e 
certainly found adequate and satisfying answers. 
One such remedy, which should ha\’e been tried and 
which could have had a profound effect, is the 
lowering' of the Imperial Bank rate ‘last Thursday 
from per cent, to 3 per cent, or even 2A per cent. 
This would have vastly bucked U]> the market, pul 
heart and hope in the hearts of operators, and re- 
trieved the situation. Why was not this course 
adopted ? We, on our jjai't, did make ’a representa- 
tion to the authorities ; and we strongly urged that 
the lo^verillg cf the bank rate would prove a decisive 
factor and would h.elp the market to recover from the 
unexpected shock. Reduction in official money rates 
is an accepted principle in the technique of preparing 
the ground for a loan. In vie^v of trade conditions, 
a 3i per cent, bank rate is unjustified. The Imperial 
Bank has suffered such a serious shrinkage under 
the heads Loans, Cash credits and Bills that iG 
giltedge portfolio has now bulged to the amazing 
total of Rs. 40 crorcs. The Government should 
have taken a strong attitude and brought pressure on 
the IBank authorities to bring down the Bank rate. 
From our knowledge of tlie Bank authorities, we 
know that they are ever, reluctant to the lowering 
of the official rale. This reluctance is due to an 
undue solicitude for their shareholders and share- 
holders only. The Bank should never forget that 
it has a duty to the Government and to' the money 


If, initially, the tactical move was wrong, tliere 
were further moves possible for the rectification of 
the error. A facile remedy, that has proved to be of 
sovereign quality in earlier months, is purchase of 
securities frcni the market and the lending of support 
ihereby. We believe that the Government did apply 
this remedy iii time and Avithout stint. But the land- 
slide Avas so serious that it would ha\^e been necessarv 
for the Treasury to buy far larger quantities of stock 
than it Avas prepared for. We Avoiild also concede 
that in this kind of procedure, tliere is a limit 
beyond which it is not AAWth Avhile to go. ' And 
Ave l’elieA’'e that as against Government’s timely 
gesture to the niai'ket, the latter AA’as inclined to 
inundate them Avith a flood of sales. Having tried 
this .remedy and found it ineffective, the authorities 
Avould appear tO' have withdrawm, in the feeting tha'c 
nothing more could be, or was to be, done ; .and that 
it were best to leave the market to find its own level. 
We are not amongst these Avho AAmuld. plead for 
speculators if they had overdone their, tactics. But 
AA'e dp plead that in the peculiar conditions pertaining 
to the conversion programme, to the Avay in wdiich 
tlie market has co-operated Avith the GoA^ernment for 
its success, and to the reed of retaining this co-opera- 
tion for the next, stage, ‘wecial efforts Avere called for 
to ensure the saAung of the market from an awkward 
crisis and to facilitate the consolidation of the not- 
able gains so far achieved. We acknoAvledge grate- 


Tfi« new OirysleftoPlymoutK adds to its long list of outstanding 
automotive achievements hy becoming a Six. Thus does Plymouth 
celebrate its victory as the outstanding motor car value of the 
y<far. New Beauty, New Power, New Speed, New Flexibility, 
are built into the greatest combination of performance and 
tJouft ever offered. ..Here is a FLOATING POWER Six in the 
lowest priced field which is designed, engineered, and huilt for 
dkose who demand the best. See die new Chrysler^^Plymouth Six. 
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market no less than to its shareholders. It was its 
business to help the Treasury achieve success in its 
loan operations . It was its special province to do 
all that is necessary to prevent disruption in any 
section of the money market. From all points of 
view, there was every reason why the Bank rate 
■should have been brought down this mid-week and 
tio justification for maintaining it unchanged. Even 
nt this stage, wc would strongly urge on the Finance 
Member and on the Managing Governor of the 
Imperial Bank to make an effective contribution to 
the clearing of the giltedge retiictiou, by causing a 
reduction in bank rate to be made next week as from 
per cent, to at least 3 per cent. To Indian 
Finance, w'hich has been propagandising its opti- 
mistic views on the future of giltedge, the present 
debacle is a profound disappointment; and if the 
authorities believe that we have done our part 
worthily to help their programme,; we trust that the 
■suggestion, we make to-day, will receive most 
-favourable consideration. 


Rs. 6.50 crores. The net premium income at Rs, 2.00 
crores is in excess of that of 1931 by Rs. 13.63 lakhs. 
The net interest income at Rs. 60 J lakhs is higher by 
Rs. 3i lakhs. Mortality experience has been quite 
favourable as is shown by the following extract from, 
the Chairman’s speech : 

“Claims by death at just over Rs. lakhs show 
a decrease of Rs. lakhs as compared with the pre- 
vious year’s figure an indication of the continuation of 
the extremely satisfactory Mortality Experience of the 
Company- The Ratio of Actual Claims last year to 
Claims expected and provided for by the mortality 
basis adopted in the previous valuation was 51 per 
cent, as compared with 58 per cent, in the previous 
year”. 


Claims by maturity came to Rs. 45.93 lakhs. 
After adjustment of all expenses, the balance of 
receipts over disbursements was Rs. 1.16 crores. The 
life fund has risen from Rs. 11.32 crores to Rs. 12,48 
crores. The ratio of expense was 21 A per cent, in 
1932 as compared with 22.4 per cent, in 1931 and 
22.8 per cent, in 1930. The position in regard to 
investments has shown, as is to be expected, most 
satisfactory improvement. As at December 31, 1931, 
the total depreciatibh in the book values of 
the holdings ; of government securities was 
Rs. 1.87 crores. On December 31, 1932, how- 

ever, the market values of investments are higher 
than the hook values by dver Rs. 2.08 crores, with- 
out taking the investmetit reserve fund of Rs. 25 
lakhs into account, It is remarkable that, within 
twelve months, an increa.se in the market value.s of 
giltedge holdings is disclosed to an amount which is 
nearly RS. 4 crores. Sir Purshottamdas refers to the 
transfer of some isortion of the investment in sterling 
securities: into 'rupee; securities. 


ORIENTAL life;, 


Every manner ot information is given witli meticu- 
lous care; every rigid principle of scientific life 
iiLSiirance practice is scritploiisly observed ; 
and to insurance stati.stics in India, the figures 
furnished by the O^rieiital make the most illuminat- 
ing and valuable contribution. The Oriental 
has a distinguished record; but the aim and manage- 
ment has ever been to beat, each year, the recbrcls 
•of the earlier years. At the same time, the Chair- 
man of the Comiiany, at the annual general meetings, 
has made it the practice to furnish a comprehensive 
review of in.surance in India and of the Company’s 
affairs and progress, in particular. In the vacancy 
caused by the death of Mr. S, E. Warden, who was 
a Director for 29 years and the Chairman for 17 years 
and during whose Chairmanship the Company 
witnessed a period of the most rapid expansion in its 
history, Sir Purshottamdas Thakiirdas has been 
elected as Cliairmaii. The Company has, truly, 
honoured itself by thus honouring Sir Purshottam- 
■das ; for, in this country where the rGsponsibility 
•pertaining to a director is hardly appreciated, Sir 
Purshottamdas is a most illustrious example of 'what 
:a model Director .should be — keen, alert, versatile, 
strong yet sympathetic in his attitude towards the 
management, and helpful in every ivay. He is not 
the kind of Director who takes his fee and bothers 
no more about his work. From all that w’'e have 
heard of him in regard to his contribution on some 
of the important directorates in India, be is a terror 
to bad management and a trusty guide to good 
management. Sir Purshottamdas becomes the 
Chairman in a year which is the last of the first 60 
•years in the Company’s exisstence. It is also the last 
year of the current triennium and consequently the 
bonus year. We have every confidence that under 
his guidance and with his support, the management 
will be. able to achieve,:, in the current yeafv^^^ r^^ 

which will constitute a record in the history of the 
'Company, . 


In this connection, the Chairman said m 
follow's: 

“The gain on sale of securities shown at over 
Rs. 5^ lakhs is principally due to our taking advantage 
in the early part of last year of the unusual difference 
between the market rates of the Indian sterling and 
the Indian Rupee securities and by selling some of our 
holdings in the former and investing the proceeds in 
the latter^ on such good terms that the net interest 
yield obtained as a result of the transactions was not 
only maintained hut actually improved”. 

We give below the comparative holdings of , 
sterling securities at 1932-end and at 1931-eiid.; , 

1932-end. ; -1931-ehd.- 


3 per cent, stock 
si per cent, stock 
4i per cent, stock 

5 per cent, stock 

6 per cent, stock 

5 per cent. Calcutta Port Trust 
5i per cent. Calcutta Fort Trust 

6 per cent. Calcutta Port Trust 
5i per cent. Karachi Port Trust 
6 per cent. Karachi Port Trust 


It will, thus, be seen that, actually, there has J 

been an increase in sterling securities from ;;^J4.5 j 

million to ;;C4. 6 million. What must have taken place . ' - ; 

is that in the early part of the year, such transfer of • 
sterling stock into rupee stock had been effected, 
followed by ftesh investment in sterling, stock in the 
later part. In -any - case,' Jt' is obvious that only a ' - 
very small percentage of the total holdings in sterling - 
scrips was, converted -intp tupee scrips. Yet, the , ' 

profit tealised was no less than Rs. 5-| lakhs. If this 
operation had been done on a larger scale, the Orien- - 
tal could have made a profif of anything like Rs. I 
crore. We .cannot und^stapid why this was not done. 

In days when the -pet' cent;. Rupee Paper was 
quoting 10 to 12 per cent, lower than corresponding 
sterling stock, this kind of operation was one which 
no .investment official with a scientific understanding 


The year under review has been gratifying from 
■every point of view. ' New business in 1032 at 
Rs. 5,94 crores is higher than in 1931 by Rs. 59| 
lakhs. The Chairman points out that the ^improved 
results for the year -were due to a rapidly increasing 
flow of new business in the latter part of the year 
and that this increased flow is still being maintained. 
"This justifies the hope that the new business of the 
current year may come to surpass the record of the 

life assurance booin year of 1929 when the fi 
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natioriEil interest and not that of an 3 ’ particular clique 
or section in the couiitiy. If such be the standard^ 
the cnly nation which can claim to throw some light 
on the path wliich the World Economic Conference 
rniglit tread Avith advantage is Great Britain. It is 
not perhaps, eas:c to .appreciate the achievement oE 
the British Govenrment for one who docs not realise 
fully the peculiar difficulties of British economy in 
the post-war period generalE^ and during the present 
depression in particular. The developments of inter- 
national economy in the. post-war period have not 
hit any of the industrial nations so much as they 
liave hit Great Britain. The rise of the industrial 
nations has inevitably meant the shrinkage of 
Britain’s export markets. After the war period, she 
was faced, so to sa^p with a clear-cut choice between 
the revival of the City’s financial business and help- 
ing the British export industries the depreciation 
of the pound. In our opinon, Britain chose the 
former course out of a feeling that, -while the capture 
of the export markets was at best doubtful, the 
recoverj-' of England’s supremaej" in international 
finance was be\-^ond all doubt and was therefore 
worth some sacrifice. It is a matter of common 
knowledge that the tide of protectionism in the world 
during the last decade and the overvaluation of the 
liound together reduced British trade to the direst 
straits. 

On the top of this came the unin-ecedeiited 
■world depression. It ^vas as if a high exchange and 
lo\-\’ trade together acted and reacted on each other 
•s\-ith daih^ increasing damage on the nation’s pros- 
perit\y With the hostility of BTance, the culmina- 
tion of this decadence was reached in Seiitember, 
1031, when despite the most heroic efforts Britain 
r\us obliged to abandon the gold standard. It is no 
exaggeration to say that the clouds which Britain 
feared so much in 1930 and 1931 burst iu blessings- 
on her devoted head. The day on 'which the gold 
standard was abandoned uns also the day on w-hich 
the nation set about earnestly the task of recons- 
truction. Currency and monetary theoi'ies in which, 
indeed, the prejudices and dog-mas of earlier times 
had been no inconsiderable ingredient, were adjusted 
to the new situation. It was argued that the only 
objective of currenc\" policy was in normal times to- 
maintain the stabilitj^ of its purchasing power and in 
times of depression to provide the much-needed 
credit for the revival of trade and industry.. A mild 
expansionist movement was set a foot and though the 
new policy failed of its purpose in stimulating trade- 
and raising the level of prices, it had the equally 
Welcome effect of creating a boom in giltedge and 
enabling the government to put through such, colossal 
schemes of conversion on a favourable basis that 
large amounts w’ere saved in interest charges. Other 
economies were cSected, as for example, the drastic 
reduction jin iinemplioyment relief. Confidence in 
sterling was revived to such a large extent that 
there v^a's a large group, of countries who learned to 
regard the British currency as an oasis of assured 
security amidst the desert of ignorant and w'himsical 
nionefary administration. Towards the middle of 
1932, Great Britain had regained in full the confi- 
dence whicl-i had been sadly shattered by the fall of 
tlie pound and the chaos of her national budget. 
The two outstanding achievements, namely, the re- 
form of the budget and the retention of London’s 
supremacy in international finance put heart into 
the nation and thereafter it -was a question of follow- 
ing up the earlier achievements Avith attempts for 


of his ta.sk could Inwe neglected. We are afraid that 
those in charge of the investment policy of the 
Oriental missed so golden an opportunity. The 
Oriental is stafi'ed by experts on the management, 
actuarial and organisation side. It is time that they 
entrust the care of investments to an expert whose 
main fuiictioiL'- would be to take advantage of _ the 
differences in yields, manifest, from time to time, 
among the range of giltedge securities. No Indian 
insurance companj'- has so far realised the need for 
real expertness in the handling of investments, A 
most conservative policy ds vStill being pursued e-^'-en 
by a go-ahead conipau3’‘v'l3ke the Oriental. The time 
has arri^-ed, in our view, when the Oriental should 
give a lead in this matter as it had given a lead in 
most other directions. 


NATIONAL INSURANCE COMPANY, 


The National Insurance Company has shown 
record progress in 1932. By every token of growth 
and b}'- every canon of sound in,surance, the position, 
a.s revealed in 1932 accounts, is most g.ratityiiig. 
New life proposals received during the year came 
to Rs. 1.07 crores as against Rs. 1.67 crores in 1931. 
Accepted New Business -was Rs. L56 crores as coin- 

■ pared with Rs. 1.32 crores. Claims on account of 
death at Rs. 5.87 lakhs were substantially less than 
in 1931 when the\^ were Rs. 6.21 lakhs. Matured 
endowment assurances accounted fou Rs. 6.91 lakhs 
against Rs. 6.71 lakhs. The , total interest income 
on investttieiits was Rs. 8,95 lakhs as compared with 
Rs. 7.51 lakhs. Premium income advanced from 
Rs. 33.27 lakhs to- Rs. 36,77 lakhs. Expenses of 
management arc higher by Rs., | lakhs and are just 

■ about Rs. 10 lakhs. The increase in life fund in 
1932 was Rs, - 19,97 lakhs, which is fully Rs. 3| 

' lakhs higher than in the previous year. Ratio of 
expense ■ of 'management ,to premium , income has 
gone down from 27.6 per cent, to 27.3 per cent. 
The. , life fund, including other reserve funds, 
amounted to Rs. LSS 'qrores’ at the end of the ^mar. 
The Compaiiy has, thus, reached a position in which 
it should, -in the current year, exceed the Rs. 2 
. crores mark as regards life fund, nearly approach 
the Rs. 2 crores limit as regards new business, and 
. leave far behind the limit of Rs, | crore as regards 
total income. The investments of the Company are 
mostly in first class Government and trustee 
, securities. The depreciation fund provided for last 
^ year is no longer necessary. - Ota, the other hand, 
' at current rates for giltedge, thefe should be a sub- 
■ ' stantial appreciation under iiTvestmenets. The, Com- 
. ,, pany has done well in strengthening ' its Board by 
■the inclusion of' two praminent ■ citizena of Calcutta, 
Sir Nripen Sircar, the Advocate-General, and Sir 
Hari Sankar Paul, the merchant prince. Frankly 
• speaking, we do not like the system, .of managing 
agency in the case of insurance companies or banks. 

■ : While 'we have, thus, to nmke our pO'^tion clear 
iii this" regard, we have great satisfaction in record- 
, , ing our appreciation of the way in which, since the 
appointment .of R. G, Das & Company as raanag- 
hig agents, -the ' progress of the - National has been 

1-..,. i -f . -j *1 JI ...j 


iccelerated and its resources utilised with judgment, 
utegrity and profit. 



imports ; and Deiimarl: lias bound herself to increased 
imports of coal from Britain. 


that yet remained. The general outlines of the eco- 
nomic policy of tliei National Government were then 
clarified. Much that they would have to do had 
already been done in the attempt to save the pound, 
d'he condition of any exchange policy is the restora- 
tion of a healthy balance of payments; and towards 
this end imports had been drastically restricted. And 
now it was a question of _ working for the expansion 
of trade. At home a polic}^ of protectionism agreed 
as much With the inciinatioiis of the party in power 
as with the needs of the situation. But there w'as no 
getting away from the fact that the central problem 
of British economy wa.s to ensure the supplies of 
raw material for her industries and secure the 
markets for her products abroad. The Empire with 
its diversity of supplies and needs was ready to hand. 
The Ottawa Pact was rushed tliroiigh with what 
appears to have been Herculean efforts. And now 
the British Government aiiparently think that the 
time is come for concluding similar agreements vnth. 
the non-Empire countries witli \vhom Britain has 
intimate commercial relations. 


While recounting' the attempts and acliie cements 
of the British Government, it is difficult not to think 
of the singular contrast offered by the Lnitcd States 
■of America, That country has ever been the pet 
child of Nature. Rich and virgin land, a popula- 
tion endowed with the utmost political autonomy, 
freedom from the cramping prejudices and obsessions 
of a past, with internal ])eace assured by slieer 
absence of an enemy or a neighbour, the U.S.A. 
i\'as marked out from the outset as economicalU' and 
liolitically, a giant among the nations. To such a 
country came the invaluable opportunities of the 
war. At a stroke its position was changed from one 
of a debtor into a creditor nation. The world’s gold 
poured into her coffers in one impetuous torrent, 
while nature showered on her limitless bounties. 
All this has not sufficed to sai'c her from the deadly 
grip of the depression. And to this da}-' she has 
.shown no genius for a planned attack on all the 
liroblenis Vvitliwliich she is now faced. 


During the week, some of the provisions of the 
agreement concluded between Great Britain and 
Argeiitine have been made known. The proposals 
in the earlier stages of the negotiatinos have been 
discussed in our overseas columns. And mention is 
also made of the views of certain sections of opinion 
in the Republic on the ]jroposa!s which have since 
been formally acccirted by both parties. ^ The centra! 
jroinl of the whole scheme is a British loan of 
yJlO, 000,000 at 3.V per cent., pins 1 per cent, for 
amortisation redeemable in 20 years. As has been 
]>ointed out iu our overseas section, the object of Ihe 
loan is to thaw the frozen British credits. Time 
was when Britain w'ould attach no conditions to loans 
raised in London by foreign borro'wers. There w'as 
the confidence that in the articles produced in Britain 
she was the cheapest seller and that therefore 
foreigners were bound to spend in the country the 
loans she obtained from its investors. The change 
in the economic situation of not only Britain but the 
world as a whole mav be imagined from the fact 
that loans are now i.>art of trade agreement-: and 
stipulations arc made about the purposes for which 
they could be utilised. In fact, Great Britain has 
gone farther. It is reported tliat one of the proposals 
made on the British side was that 35 per cent, of 
Argentina’s available foreign credits should be set 
apart for purchases of British products. It is, there- 
fore, quite understandable that opinion iu Argentine 
should be oP'Posed to the inclusion of the Trade 
Agreement. Further comment on this _ question 
wonhl not be apt till the Air Mail ]mts us in n^osses- 
sion of the full text of the A-erecmeiit. vSnfficc it 
now that the agreement provides in return for 
Argentine’s admission, into the British quota system 
for frozen beef, mutton and lamb aii-'l an increased 
oiftake on the part of the Republic of British coal, 
motor cars, and other engineering products. 


The one hope ful feature to-day is the apparent 
dfctermiiiatioii of President Roosevelt to see through 
to a successful conclusion the talks he has had at 
Washington witli the representatives of foreign 
powers. And if he is to succeed he would do well 
lo study the British experiments with the, utmost 
care and attention. For they are useful both as a 
wanning and as an example. In some respects the 
British. Govenmieiit have shoirii themselves narrow 
in their outlook though it may be pleaded in their 
defence that they followed the course which in the 
circumstances ivas the best and the most practical. 

If we are to sum up what is most useful in the 
record of the British Government, it is first of all 
the policy of inflation free from the obsession of the 
gold standard. Second^'-, the provision of credit on 
liberal terms for trade and industry. Thirdlj^ it is 
the exploration of the possibilities of truly economic 
bonds between nature and nation — though, indeed, 
Ottawa is a most regrettable exception. There is 
behind all this the recognition that no enduring 
system of national economy caji be built on the 
unsure foundations of a too intricate ■ system of 
international exchange of goods. 


CORPORATION, LTD. : . 

( Incorporated in England ) 

with which is tiffilbtc-l The Allahabad Bank, Ltd. 

Authorised Capital £5.000,000 

Subscribed Capital £2.594,160 

Paid-up Capital £2,594,160 

Reserve Fund £180,000 

Head Office ; 122, LEADENHALL ST., LONDON, E.C.3 
West End Branch ; 14-16, COCKSPUR STREET, S.W.l 

Branches : Oalf'-titta, Uonihiiv, Hf.'ulra'!!, PoIotiIjo, Calicut, 
Shanp^ha/, f^ingafion', IfoitglrOTip;. 

Th'" P. & o. Panic fan tran'jac't 'hn=>inossi on behalf of it,.'? 
Ronstitnonts at all -where -Bran olios of the Allahabad 

Bank. Ltd,, are ostahlishud. 

Current Accounts opened and fixod 'Df'pnsits roceivod u 
iemis -which may be asoartained on .application. ■ 

Savingrs Bank Deposit Accounts opened and fntorest 
allowed _ at 3 per cent, per annum. Full particulars on. 
application. 

British Income-Tax recovered. 

Exeeutorsidp and Trusteeship undortakon. 


During the last fevv months, Britaiji has been 
working on the same lines in regard lo other nations. 
The Anglo-German Agreement was also conchKied 
in the middle of the week. And under. it Germany 
agrees to take not less than Ifl0,000'toiis of Bribsh 
coal and coke every month (which is nearly twice the 
present quota) iu return for tariff concessions on a 
number of article.^ such as toys, musical instruments, 
clocks, jewellery, hollow ware, safety razor blades 
and certain chemicals. It is reported that in the Agree- 
ment between Britain and Denmark each country 
has undertaken that the imnort duties on certam 
classes of goods shall not be ramed alx)ve the speci- 
fied rates, some of which have already been reduced 
as a result of the new viider-^tanding, Asj*n the case 
of Argentine Britain has been in a position to offer 
Denmark the advantage of a share of the quota of 
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of our Foundries exceeds 
150,000 tons per annum. 
Our workshops are the best 
equipped and most up-to- 
date in the East. Cast Iron 
Pipes and General Castings 
of every description and size 
are manufactured and all 
work is carried out under 
the direct supervision of 
highly-trained specialists. 
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t 0 ‘ im];)ort gold; it suits England to advise India to 
export gold. India's gold is England's neighbour’s 
ghee; and lier good liouscvvifc need have no great 
scruples as to what happens to the neighbour’s ghee, 
so long as her own ghee is carefully looked after anil 
economically used. 


Ditto as regards the ratio. Britain restored, in 
1925, the pre-War ixirity of sterling with gold. India 
was asked, on the ether hand, to appreciate her cur- 
rency by \2)4 per cent. ; and in all tlie currency 
lustory of the world, there is, I believe, .no parallel 
to this u’hiiusical apr)reciation of the rupee. Britain 
regretted, ere long, the restoration of pre-^^''ar parity ; 
and after the fall of sterling in the Autumn of 1931, 
she has l.'ieen endeavonring, might and main, to 
maintain her currency depreciated Iw about 25 per 
cent. We do net hear, now, of the old style of talk 
on I'lrestige. Ex]>ediency rules Britannia an<l her 
sterling. Why should India alone be asked to lot 
];restige rule her and her rupee? If a lower ratio 
is good eiiougli for a country which has always 
prided herself on being pre-eminent in world finance, 
why should a higher ratio' be forced on a poor 
nation without any pretensions whatsoever ? If 
England’s currenc\’- is now depreciated by 25 pei- 
cent, as compared with the pre-War level, why 
should India’s cnrrenc^)^ be derreciated by only 12/'^ 
per cent, or thereabout? If Britain values the vin- 
dication of her hona fides, she should, without hesi- 
tation cr delay, let India have a sixteen-pence ratio/ 
Eighteen-pence (even if it be only eighteen-pence 
sterling) is ill-fated, replete with unhappy conse- 
quences, .and associated with bitter memories. 
India’s ratio, has been in the nature of Britain's 
neighbour’s ghee ; and Britain has been quite reck- 
less how she deals with the neighbour’s ghee. 


Ditto with the campaign for S'wadeshL “Buy 
British” in Britain is a patriotic movement. “Buy 
Indian” in India is, at best, tolerated by our 
British friends. England is being jealously guarded 
as a market for British manufactures. India is ever 
viewed as the bcvSt and most profitable market- 
place for Britain’s exports, I have scarcely come 
across a Britisher, who would insure in any com- 
pany other than a British office. Yet, the Bombay 
Government came out, three yeai's .ago, with a 
pamphlet calculated to dissuade Indians from insur- 


iVIore and more of the metal has been coming 
into England since la.st January. Of these imports, 
Britain feels quite bucked-up and, \''itli chest 
expanded and with a glow in her face, exclaims : 
“Look at us. Who can assail Eondon? Our supre- 
macy is again restored. Our gold stocks are now 
far higher than they ever were”. It suits Englaiia 
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tile option of Great Britaiiij li];ou iu;i less than 30 
days’ advance notice in any bonds of the United 
States, issued or to 1';e issued after A])ril 6, 1017, to 
b-e taken at j)ar and accrued interest io tlie date of 
payment.” 


Mahatma Gandhi laid doun, and Uord Irwin 
agreed, and conunon sense sanctions, that the hnan- 
cial safeguards should be tested by the criterion 
whether tlicy arc in India’s interest. But the White 
Paper lays dovru, and I.,ord Irwin does not disagree, 
that the criterion should be whether the safeguards 
are in the interest of India and Britain. If one 
studies the safeguards ])roposed they are hardly in 
the intere.srs of India and certainly in the interests 
of Britain. The pro})er attitude, from the stand- 
point of the enlightened .self-interest of Britain, 
should be that whatever is fundamentally in the 
interests of India should prove incidentally to be in 
the interests of Britain. The emphasis is on India’s 
interests; the other follows as a corollary. The 
])oli cy heretofore has been exactly the opposite . 
Whatever is in Britain’s interests is thrust on India; 
and it has been averred that it should also prove to 
be in the interests of India. If only England wrould 
look , after her neighbour’s ghee as her own, all the 
bitterness and rancour that prevails iii respect of 
monetary, currency and financial policy and opera- 
tions of the British rulers in India, would disappear. 


I'll the same clause is contained a pnwi.sion that 
Ijayiiient, if in cash can be made at the option of 
(Ireat Britain in gold coins in the United vStates or 
in gold bullion or in immediately available funds.” 
A writer in FiiwiiciaJ Nch's observes in commenting 
on this : 


^‘The ]aite;r part of the vSeiiteiice may be iiiter- 
picted as meaning that ipayment would be accepted in 
dollars. In any case, the payment can be inade in 
I'^nited States Government Bonds ; although these 
bonds contain a gold clause, it is iinlikety that the 
United vStales Government will make paynieiit in gold 
or its. equivalent, and .therefore tlie^ market price 
will not rise in sympathy with the premium of gold 
in terms of paper dollars.” 


It is indeed, heartening to think that there is a 
legal loophole through w^hieh the liatioris concerned 
might make an escape from the present difficulty. 
But one might wish that there were no :need for such 
1oo;jholes and that there were general agreement 
that wdicn there has been a depreciation of currency 
in a country the benefits of such clepreciatioii should 
be equally available to all concerned , 
gold clause is an attempt to circumvent the legal pro- 
visions of a future date ; and the law of the country 
would nullify itself if it were to I'ecognise its validity. 
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SIR RAJENDRANATH MOOKERJEE 


AS MAN, GENTLEMAN, AND BUSINESSMAN 


A TRIBU I E TO A TRIBUTE 


\Yondered if the simplicity itself were only a shrewd 
pose ; he is a most intricruiips: flieine for the student 
of pS5’chology. Mr. Padshah u’as a philosopher who 
soug'lit to import the higher outlook into matter-of- 
fact business. Mr. Chari was a giant in the^ things 
of industry he knew, and a ihgniy in the things of 
life and man he could never understand. Here is 
a galaxy of men whose careers should make 
romantic reading. 

Romance implies something out of the ordinaiT- 
be poetry and romance in the life 
ifim ithe:' 

rare but complete juxtaposition of 
Sir Rajendra’s life a]ipeals to 
he epitome of all that 


The lives of great men have a public value iii 
that they inspire some of the lesser men to aspire 
to live lives with some maimer and measure of 
greatness. 

Only in the case of a truly great man is a bio- 
graphical sketch justified. Let the hero be just a 
ivee bit less than hundred per cent, heroic in stature 
and proportion and traits, the biographer is apt to 
be construed as a flatterer. One, who takes on him- 
self the task of interpreting the life of a fellow- 
being whom one fancies to be great, is, thus, ex- 
posed to a very grave risk. His very judgment is, 
at the outset, in question. The criterio’n applied is 
not u-liethor the biographei' has done his work well 
hut whether the subject of bis biography is worth 
the study that is being made of him, his life and 
his work. If the answer to the latter query is in 
the affirmative, Boswell has rendered as notable a 
service to the world by his literary work as Johnson 
has done by his rare life and noble example. A 
biegrapher in such a case is thrice-hlesscd ; he 
blesseth his hero, he blessetli himself, and he 
hlesscth the world. 

A good biography of a great man is, from this 
])oint of vie-w, assured of a significant place in the 
r-rogramme of ways and means for making the 
world better, nobler, braver and more wholesome. 

Of :Mr. K. C. ^lahindraT sketch of Rajendra 
Xath INIookerjee, of which I received a copy this 
mid-week, and the pages of which I eagerly per- 
used the same day the book reached me, I can, 
without hesitation or qualifleation, say that the 
“hero” is a fit study aiid the writer an apt 
biographer. 

It has been my unique fortune and privilege to 
have come into personal contact with most oi the 
actors that have strutted the stage of Indian business 
in the last flftecu years. I know’ most of the 
business leaders in such different centres as Bombay, 
l\Iadras, Calcutta, Aliemedabad and Cawpporc. It 
has been my Jiobby to develop and cultivate these 
contacts. It has, ever, been my humble endeavour 
to revere and worship merit wherever it be found. 

I am not one of those wiio look for the feet of clay 
of heroes ; what arrests and interests me is the halo 
that surrounds their heads. The halo of Sir 
Rajendra Nath has impi'essed me most vastly and 
most profoundly. . 

Were I asked to name the most^ fascinating 
figures I had met in the ranks- of businessmen, -I 
wmuld mention Sir R. N. iSIookerjee first — oth'er 
naincs are Sir Horab Tata, Sir David Yule, Idr. 
G. H. Birla, Mr. Eurjoroji J. Padshah and. Mr. 
N. S. T, Chari ' 

Each, one of these was or is a type himself. 
Sir Rajendra is uncommonly great in tlie commoiv 
virtues. Sir Dorab was a great man who did things 
in great style. Sir David was a shrc’^vd man Who 
larouglit his shrewdness into play in, the broad plan, 
as well as in the ^tiniest detail. ]\Ir. Birla is noted 
for a rare combination of real shrewdness vvitb 
geuniue simplicity, so much so tha^ I, fQr one, have 


Yet, there can 

of one who was cxtra-ordinaiy only 
that his lyas a 
all ordinary virtues, 
one and all because he is f 
one and all should strive to be. 

Clive Street knows him as ' a leader, whose 
integrity is of the highest order and w’hose success 
ill business is not an accident or fluke or mere 
stroke of luck but the definite result of a definite 
])iaii, w^cll-conceived and wmll-execiitcd. Govern- 
ment circles know'’ him as a counsellor who speaks 
his mind frankly and respectfully and whose 
judgment is free of fear or favour. His family 
know him as a benevolent, extremely affectionate - 
but somewhat autocratic patriarch. The thousa’iid 
and o’ne public institutions in Calcutta know:^ him 
as a generous patron whose left hand does not know 
ivhat the right hand gives. But few know ^ and 
realise hpiv essentially simple and homely lie^ is in 
his affections, in his outlook on life, ^ and in his 
coimections with the business community in parti- 
cular and with the world at large. “• ■ 

Sir Rajendra is almost ohild-like in his attiludd' ' 
to life and society. Beneath the shiiple and spruce 
dress in western style which he .wears 'with- becoih-' 
ing care, there is the yearning for the comfort'" and- 
the nonchalance of the dhoti. Beneath the tone -of ' 
frigid cnrtiiess and the behaviopr of resoluteness and . 
finality in decision, there is the constant effort to - 
place himself in the shoes of the .other, the poise of" - 
a just mind, wdiicli will he pained by any injustice — - 
however uiiiiitentioned — to an^miie near or dear to 
him. Beneath the careless generosity of a real 
prince of charity, there is the touch of living and 
heartful synipathy for all seeking succour or' -help 
from him. Sir Rajendra is nothing if he is -not ' 
intensely human. ■ , • . • . . • 

As I said, few have had the opportunity to 
know this .fundamental hum^ trait in him. K. C. ■ 
Mahindra, "a trusty. lieutenant, is- the kind of “valet” 
who has, reverently, grown in hero-worship. -Mr. 
Naren Mukerjee," the factotum/ of Sir Rajendra in ’ : 
all hishharitable undertakings connected with his - 
village, lia^, perhaps,' responded most profoundly to . 
the ipfiuence of , his . life* example : and Naren 
cannot - refer ' ^ to -'^r ■ Rajendrh’s j qualities of heart 
withoitt. emotion, in his perchance, tears 

trickling, down 'his.. cheefes-bT have, though not pri-- 
vileged to have any great .tor Long intimacy, been 
struck’^instinetively, so to,i'S^y— by the unostenta- ' 
tiousrhnt ,unquestibhed.,,^^nthess of Sir R. N, 
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But through all his business activities, he is essen- 
tially the constructive architect and the noble 
builder. Brick by brick, he has built up countless 
buildings which are things of beauty and joy. 
Brick by brick, he has built up his own career which 
is, in a not less degree, a thing of beauty and joy. 

His interest in public affairs shows his many- 
sided sympathies. Girls schools, _ Boy Scouts and 
Girl Guides^ movements, institutions for the blind 
and the poor, clubs for the freer intercourse of men 
of all races and views, athletics and sports of every 
kind— -these are some of the objects which he has 
helped generously with his money no less than with 
unstinted enthusiasm and energy. 

Despite over half a century in the din and 
excitement of business which is ordinarily para- 
phrased as money-making ,1 Sir Rajendra has always 
remained true to the inspiration of high ideals. At 
about fo'itr score years, he, the practical man of 
business, is, in the completest sense, a visionary of 
a new and better world, an idealist of whom it could 
be said that his unvarying aim and endeavour has 
been to illustrate, in his own life, his own definition 
of the Happy Warrior in the Battle of Dife : 

“A gentleman is he who has a strong character, 
whose truth is constant and who is honest in his acts, 
veracious in his speech and one who wins the confidence 
of all by living a life of perfect integrity.” 

The biography of one w'hose loyalty to the life 
of ])erfect integrity and impressive achievement is un- 
questioned is an educative and ennobling influence. 

I thank K. C, Mahindra for an inspiring study 
of an inspiring personality. 


Mookerjee as a man, as a gentleman and as a 
businessman. 

It has been my custom to call on Sir N. 
once a month or so. Every time, he has received 
me with an affability which has : ever ; touched my 
heart. His enquiries of how ■ I do and get on 
have always showed genuine affection. He would 
remember the littlest trifle if he can repeat it by 
way of an assuring compliment. And at time of 
taking leave, he has never omitted to ask me to see 
him more often, adding that I should observe no 
formality, that I was always welcome, and that I 
should not at all have any idea that I wmuld be 
disturbing him in any way. All this he would say 
in a tone and a voice that speaks of the human 
touch of warmth and enGouragement . to a youngster 
seeking to climb the ladder of life. 

To another who is proud to own that he has 
“basked in the sunshine of his favour all my life," 
Sir Rajeridra, the man, has, likewise, appealed as 
far greater than Sir Rajendra, the successful 
bu.sinessman. In the course of a direct and i feeling 
address at a function in the village school, Naren 
paid the following tribute : 

“A devoted husband, a loving father, a generous 
friend, a kind and just master, a keen lover of his 
country and of hip village, he is SO uncommonly great 
in the common virtues of life that you will find few 
his equal. His philanthropy is based not on mawkish 
sentimentality, but on deeja love of all fellow creatures, 
weak and erring. It is easy for rich men to give in 
disgust out of their plenty in order to relieve them- 
selves of the importunities of the poor and the weak. 
It is not so easy to feel for them and to extend to them 
not only a helping hand but a hand of sympathy so 
that they may regain their self-respect in this world. 
In this Sir Rajendra is unique. For him, the weak 
and the erring w'ere not made to be trampled upon, 
but that they he taken care of and put on their feet 
again.” 

K. C. has -shown a like appreciation : 

“The frequent use of the imperative by Sir Rajendra 
has created for him an erroneous reputation that he is 
a ruthless and impatient taskmaster. No doubt he is 
an autocrat in business practice and his friends conti- 
nually suffer from the dictates of a domineering perso- 
, nality. But it will be difficult to find a more fair- 
minded and considerate employer of men. Just as his 
■ friends feel behind his rough abruptness the pulsations 
of a most loveable temperament, so do his ‘men’ learn 
' to feel for him personally a loyalty which they would 
. give to no other man. Sir Rajendra’s autocracy in busi- 
, • ness affairs, his iron rule over the family, his rough 
and abrupt decisions, his impatience— all these traits 
proceed from sublime self-confidence, which combines 
with generosity of heart, great affection and innate 
courtesy to present to us a rich life which is, indeed, 
a triumph of character.” . 
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apportion the blame remains to be seen. Perhaps 
lie would never let us, know. But the truth of the- 
matter seems to be that Gandhiji feels keenly that a. 
question of such grave political and national impor- 
tance had been so miserably handled. While he is 
a helpless political iirisoner, there is libert}’ to rouse 
the country to a trud sense of its importance. 

Another (iuestion — more a cynical comment 
than a question — ^you come across here is “Has not 
Gandhi, as usual, left a loophole to get out of this 
fast?” And the answer such cynics give is, “You 
see, he says that he will abandon tbe fast if God 
persuade him to do so!” This is not a very un- 
comnion comment here ; and that explains again why 
Gandhiji is determined to fight all the elements 
arrayed again him. 

One question that is intriguing many here is 
“Would Gandhi have fasted if he had been a free 
man?” All agree that most probably he would not 
have. He would Jiave roused the conscience of tbe, 
nation b)' constant tour and pro'pagaiida and he 
u'ould have no grouse against himself if the country 
did not respond to his call. But now he is a. 
IDrisoner with a limited caiDacity to talk and to grant 
interviews. The type of men that visit him. are all 
Philistines with a vener of intellectualism, who feel 
happy in arguing in the abstract on a matter which 
is more spiritual than intellectnal. And Gandhiji 
has lost his patience with them. 

Instead, he would have made a direct appeal to- 
the heart of the common people and, as these peoplfc 
are ever nearer to God than the so-called intellectuals, 
Gandhi would have created such a force of public 
npinicn as would have swept off their feet even the 
intellectuals. 

Government, however, 'has been thinking other- 
wise. It has persuaded itself that Gandhiji’s un- 
touchability programme is merely to revi^’e the dying 
Congress and that therefore he shovdd not be granted 
liberty to infuse a new spirit into the people. They 
argue that Mr. Gandhi’s charkha creed, 'which be.gaii 
on a non-political platform, has already secured for 
itself a nation-wide adherence even on economic- 
grounds ; and that, if iintouchability u'ere to be 
allowed to be preached on a non-political basis to-day, 
it would ultimately merge into politics and give Coii- 
grees a new prestige and fresh vigour. 

Well, the die is cast. 


OLYMPIA 


(From Our Own Correspondent.) 

vSimla, i\Iay 2. 

i tbiiiking of telling you wliat people liere 
night of tlie Pope PeiDort on Railway 
but with the i.'ombsheh of Mahatma 
fast which was hurled yesterday all dis- 
is turuedj to tlie pu.ssil)le developments 'in 


“Why this stunt again?” asked me am official 
to whom every fast is a “stnnt.” But a stunt must 
have some niotir^e, whetlier political or personal, and 
that, he admitted, he could not ascribe in the present 
case. 


Simla is puzzled by the news ; because it raises 
all the old problems it had to face when Mahatmaji 
decided to fast to death, unless the Depressed Classes 
question was settled by mutntal agreement as against 
the imposition of the Communal Award. Then, too, 
they had to keep their plans ready as to how meet 
the situation if and when his life was in danger. 


The plan that seems to have been decided upon 
at that time was to remoye him to a bungalow out- 
side the jail and let him face the consequences of 
his fast, as a free man. The reason for this decision 
of Government was that while Gandhiji was within 
the jail he was in the charge of Government wh<^ 
were to protect his life against what they called 
“Suicide througli starving himself to death.” And 
they thought that this legal responsibility could be 
got over only by putting him out of jail. 


The same que.stion arises to-day and the Execu- 
tive Council of the Viceroy' meets in two day's to 
decide on the question, I should not be surprised 
if by the time thus app^ears in ]')rint a decision to 
release him is arrived at. Government had already 
been considering the question of bi.s release ; and 
hitherto its decision to 7nakc no move in this direc- 
tion was due to the feeling that it might be inter- 
preted as a political gesture and a ‘sign of weakness.’ 
Government has always felt that it should give 
liberty to> Mahatma Gandhi for his anti-untouch- 
ability campaign, but somehow or otlier this feeling 
has never been strong enough to neutralize the poli- 
tical prejudice against the Congress leader. 

■■ ■*.' * * 

As for the real crisis, that has led to this fast 
Government avers it is yet in the dark. Probably' 
that is so. And Mahatmaji has also kept quiet 
because his motives in the past have alway'S been 
questioned Iw bis enemies. This time he- gives them 
no inkling of his mind. His statement issued ui 
connection with the fast is open to various interpreta- 
tions. I will tell you one that has gained some 
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The Indian Tariff Problem : Bi" Hireiidra Tal Dey, 
M.A.j Ph.D. : Ivondoii; George Allen and Unwin 
Ltd., 1933 : Price 16s. : Pages 304. 

Mr. Hirendra Ual Dey has brought forth a very 
timely book. For I am one with him in urging 
that the greatest menace to the ]ieace and welfare 
of India to-day is the domination of her economic 
life by cliques of pseudo-industrialists clamouring for . 
indiscriminate protection. They bestride the narrow’ 
world of our primitive economy like a Colossus, 
trampling the consumers well nigh out of existence. 
At present the odds are u’ith them. The trite slogan 
of '‘Swadeshi before vSwaraj” pleads for them 
trump et-tongued before .masses and classes alike. 
Popular sentiment thus enlisted, the rest is easi* 
w’ork. The press is ever the slave of the big adver- 
tiser. Governments need no more than a qmd Pro 
quo ; and parties have their party funds, or the lack 
of them; and the shining example of Tamanny Plall 
IS by no means difficult to emulate even for the 
youngest or the least ])Owerfnl of the ivorkPs legisla- 
tive assemblies. The consumer has no place in such 
e picture. Who can dare to stem the tide of protec- 
tionism in India ! The White Pajier ensures for the 
members of the ruling community equality of trading 
rights. And once the foreign and indigenous trading- 
communities have adju-sted their differences witli 
some kind of logrolling, what is there to prevent the 
consumer from being bled to the bone by the 
rapacity of a compact class of industrialists? 

Here and there a voice of protest has been 
raised in the less slavish 'sections of the Indian press. 
But no working journalist, financial or other, could 
find the time to frame a convincing case for fairplay 
to the consumer. And his attacks against this in- 
dustry or that are more full of sentiment than reason 
or argument. 

Mr. Dey^s work is a breath of fresh air in an 
atmosphere charged with ignorant or interested ]n-o- 
tectionisin. He attacks the protectionist regime of 
the last decade from all points, . To him it is inde- 
fensible either from the standpoint of the princijjles 
of > modern taxation or the needs of the })articular 
industries or the equiremeiits of the’ national eeb- 
noni)". Even granting' that protection was necessary, 

. the exact form chosen was the least wise and fitted! 
There is no room for suspicion that the book is 
inspired by any sectional interest. His arguhient 
.involves attacks against one and all, against the 
Go-vernment, against the Tariff Board, the foreign 
importers and indigenous producers ; and not from 
, ope attack does he shrink. It is a strictly scientific 
treatise ; and the true scientist is not afraid of truth. 

His central theme is that none of the three big-.; 
. industries to which protection has been granted in a - 
.■.'liberal measure _ was really in need of it and that,:: 
..even if protection were necessary, at any time, a 
bount)^ would have been far belter than ’an increase 
in import duties. But the exposition of the central 
■I'hcme is, preceded by an excei3tionallv able analysis 
,of the incidence of protective tariffs -in . India. He 
onpffiasises progressive taxation as a cardinal 
principle, of modern public finance. He- points out 
the importance of 'direct ■ taxation In anv * scheme 
which seeks to keep., taxation within the'^dimitS ; of 
; capacity. He draws ■ attention to -the fact that in-' 
duwet , laxaiion.^ especially ’ wheiri it falls- on the 
, hece^^iaries of iife, tends to have an actually re- 
cites -statistical tables to show 
Hke India the rgyeiiue cleriimd from 
a small proportion of the total::::' 
p V 1 e\erut: ^of the vState and , that .even within thes 
units o. indirect taxation, th^^fiO^of necessaries to»: 


luxuries is very low. In India, the tax system is 
extremely regressive. The taxation of necessaries 
for life andj means of production is 42.19 iier cent, 
of the total customs and excise as against 14.36 per 
cent, ill England. And if the total tax revenue of 
the state is taken into consideration, the percentage 
works out to 29.84 per cent. as_ against 5.50 per 
cent, in the United Ivingdom. Incidentally, Mr. Dey 
considers the iniquity of cxem]3ting large agricul- 
tural incomes from taxation and subjecting small 
cultivators to taxes that are defensible only on the 
basis that tlie State is entitled to a rent — a. question 
which even to-day remains an; oxien one. 

Thus, if we remember that the masses of India 
are extremely poor and live on the margin of sub- 
sistence and that the tax system ci the country is 
such as to press heavily on the lower clas-v^s of the 
countryrj it would be seen that we cannot embark 
on a policy of protectionist import duties without 
intensifying the existing inequalities of wealth. The 
Fiscal Commission, no doubt, gave a number of 
reasons in support of the policy of discriminating 
protection which it recommended. And among these 
are the need for relieving the pressure on land, for 
creating a new demand for labour, development of 
the capital resources of the country by providing- 
outlets for investment, and the develoi^ment of 
national character through a diversification of indi- 
vidual faculties. Mr. Dey’s arisvi’ers to this are 
extremely^- x^ointed. He contrasts the increased em- 
plo.vment in industry with the natural increase in 
population during the vaunted protectonist regime. 
He asks people to rerabmber that before long — if not 
already- — Indian agriculture would be suffering as 
severely from foreign competition as Indian industry ; 
and that while we are engaged in relieving the 
dependence on agriculture, agriculture itself might 
fail to suiaport or sustain us. And as for the cul- 
tural aspects of the protectionist creed in India, 
Mr. Dey’s answer should be telling but that the 
number of those who feel an intellectual sympathy 
with him is extremely limited ; 

“And lastly, we must remember that the strength 
and vigour of national character are ultimately 
de]5endeiit, not so much upon the exceptional ability 
and training of a few individuals in the enjoyment 
of specially favourable oxiportiinities, as upon the 
physical and moral stamina and intellectual training 
of the average individual. Hence, a policy of in- 
dustrial develoxunent under a regime of xn’otectioii- 
ism. in so far as it diminishes the purchasing x^ower 
of the income of the average individual and thereby 
reduces the material means of his personal develoi>- 
raent, actually tends to iveaken national character 
at many more i^oints than strengthen it.“ 

Whether the develoj^ment of the average indi- 
vidual has been hindered or not, it is certain that 
r^rotectionisni has debased the industrial community 
in India. The cotton mill industry, next in im- 
portance only to agriculture, has been so pampered 
with official sux^port and non-official i^ropaganda and 
patronage that it no longgr recognises internal eco- 
nomy as one of its prime" obligation.s. It has been 
in the forefront during' the last three years, more 
HO than in the earlier iieriocls of its history ; and at 
ito time did any of its spokesmen make even a 
mention of reducing costs, except when there was 
the shortlived and abortive talk of amalgamation 
psociated with the name of Sir Ness Wadia. It 
is accexiteci on all hands that the Indian cotton mill 
industry is almost the only industr 3 ’' in the whole 
world which has been making x^rofits in the x^resent 
depression. It _ had thus an opxDortunity, denied to 
others, of xnitting its house in order and strengthen- 
ing its case for x^ublic sunport •\^4le^ there is genuine 
need for it. No one outside the ranks of the industry 
would dell}?' that it would be suicidal on the 
of the country to grant any more helx 3 to the cotton 
mill industrj;^ without reliable .assurance of eaib 
reform. But Mr. Dey’s thesis goes fiirth.cr. He 
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contends that at no time was there real need for 
protection and that the natural advantages of India 
should have sufficed to develop this industry. It 
would be impossible within the scope of a short 
review to go into all his arguments. The gist of 
his argument is that, protection or no protection, 
the industry has registered throughout the whole 
■course of its history, steady contiiious and some- 
times even marked progress; that up to 1921-22 
the small import duty played little part in promoting 
that' development; that both the spinning and the 
weaving branches captured jin increasing share of 
the home market before obtaining the differential 
.advantage under the tariffs of the 1921-22 and 
1930-31; that the clamour for protection came from 
the weaker and comparatively inefficient mills whose 
difficulties are due more to internal than to external 
competition. The careful student must know that 
all these contentions have been more or less conceded 
by the Tariff Board which conducted the first enquiry 
into the conditioii of the cotton mill industry. 

Similar contentions appty, though in. a less 
degree, to the iron and steel and sugar industries. 
In all cases of protection, it is the same story, that 
of the consumer all the time paying the piper with 
managing agents calling the ’ tune in a reckless 
fashion. Of the iron and steel industry I\Ir. Dey 
points out that it is not true that extensions were 
carried out on the strength of any promise of the 
•Government. He points out tb.at the managing 
.agents of the Tata Iron and Steel Co., Ld., are the 
niaiiaging agents for no less than 14 large-scale 
industrial concerns. “The connection between the 


technical staff at Jamshedpur and the naanaging 
agents of Bombay is at best ail ineffective one for, 
while the , former are altogether innocent of apy ap- 
preciation of the general commercial and financial 
aspects of the business, the latter are equally lacking 
ill a proper aequaintanee with the technical problems 
of the industry. “ He suggests that there has been all 
through “and ineffectiveness of control over the 
costs of production.” 

About the purport of Mr, Dey 's thesis there 
can be no dispute. Protectionism in India does 
threaten to take its bit between the teeth ; and there 
is no doubt that it is now time for the consuming 
interests of the country to assure themselves that 
protection does not militate against the interests of 
true economy. But at the same time there is a 
suggestion, which Mr, Dey ,has not showm himself 
gnxious to remove, that the industrial development 
of this country can be achieved without any scheme 
of protection. What is essential is not the need 
for protection should be dodged but that the benefits 
of protection should not be monopolised b}^ a small 
class of inefficient f entrepreneurs.' But perhaps, this 
point is of little importance when one has to concede 
■all the major contentions, of Mrh Dey. We do need 
.a respite from this uneconomic protectionism. The 
public must learn not to. be stampeded or coerced 
.into particular lines of action by interested pro- 
paganda.. And in bringing about such a recognition, 
Mr. Dey’s work— -an unbiased, scholarly study, 
presented in : telling argument and . incontrovertible 
conclusion— is, indeed, a.s valuable as any lover of 
this countryh would wish. 







Economist most regrets the embargo is that it has 
put the British Government on an equal footing of 
blame- vrorthiness as the Russians themselves. If 
the British Government tries tO' make out that the 
trial of the engineers '‘was a political trial staged for 
the sake of home politics with little concern whcther 
the prisoners happen to be innocent or guilty/' the 
Soviet Government, too, might retort "with a 
tiiquoque that the British Government had imposed 
a political embargo with more concern for the shib- 
boleth of Empire trade and for the cheap popularity 
of anti-communist gesture than for the welfare of the 
British nations who have been on trial in Russia.” 

The Financial Neasus is even more caustic in its 
comment. "At the end of the week, ’G writes this 
organ in a leading article on April 20th, "it is highly 
probable that we shall have a full-dressed embargo 
running and nothing to show for it but a dog-fight 
for the embargo. . . . . Nothing succeeds like 
success, and if Thornton and Macdonald are released 
within the week, the triumph of the mailed fist 
will be suitably heralded y but surely the mailed fist 
was hardly justified for it cannot be worthwhile 
unless and until it has left beyond doubt that Russia 
will not yield to friendly negotiation, to proceed with 
a retaliatory policy which will not confine or even 
concentrate its damaging forces on the Russian 
Government. 

Probable Effects of tUe Emhargo. 

To estimate the actual results of the Russian 
embargo the following table shows the value of 
the principal imports from. Russia during 1932: 

1932 1931 


GREAT BRITAIN, 


RUSSIAN EMBARGO AND AMERICAN 

devaeuation. 


The Russian embargo and the American aban- 
donment have held the stage during the week ; and 
the attitude of the British public towards both are 
truly characteristic of the race. On both alike, there 
is a feeling of genuine perturbation. On both, the 
British public affects an attitude of lofty unconcern. 
But while in regard to the latter, there is practically 
nothing which the British could have to help, the 
troubles in regard to the former are entirely of their 
own seeking. The actual course of events since the 
British engineers were arraigned before the courts 
of the Soviet on charges of conspiracy and sabotage, 
should have been known all over the world at the 
same time. But the reactions of the British Govern- 
ment and the British public to the developments of 
the week are, in the nature of things, difficult to 
portray for those who act as mere news correspon- 
dents. It may, however, be easily imagined how the 
present Government would have welcomed the 
occasion, which the trial in Russia afforded them, of 
bringing the Soviet again into the fierce glare of 
public opprobrium. Even before the trial began, 
the Cabinet had made up its mind as to the exact 
course it should pursue in this regard. An examina- 
tion of the mere chronological sequence of events 
.would show that the, official assertion of the inno- 
cence of the accused was made without any attempt 
to ascertain the merits of the case. Eikewise, the 
authorities were not prepared to await the course or 
event of the trial before resorting to the favourite 
weapon of hitting Russian trade. The powers 
, necessary to impose an embargo were taken while 
the trial was duly proceeding ; and the news that the 
‘ sentences inflicted were far milder than was feared or 
was appropriate to charges of such kind, did not 
deter the actual imposition of the embargo. It would 
not be lost on the public that the administration was 
_ anxious to make the most of ,this opportunity for 
penalising a country which it had always regarded 
with feelings of the utmost antipathy. 

Rttssia and Britain, but quits. 

The non-partisan organs of public opinion have 
not been slow' to condemn the imposition of the 
'embargo as a hasty step, unwarranted by the merits 
‘and requirements of the case. Not that these papers 
•regard Russia as being more sinned against than 
■ : .'sinning. They have, it must be said, as little faith 

•; - ;in Russian justice as any among the Tory Govern- 
\ ' ment. They are as ready to believe that the confes- 
sions were forced as the worst anti-Soviets. But they 
" ‘argued, granted all the perfidy of the Russian, the 
'actions of the 'British Government were neither just 
nor expedient in the long- view. The 'Utmost that 
„,may be said in favour of, the Russian embargo is 
that the sentences would have be'eh far' heavier but' 
for the unmistakable threats , fields out by ,the British 
Government.’ THs, says Economisi, "is an 
assumption which! cannot be, proved. ' * ‘ • It is one 
thiug to bargain 'with ^ a” 'weapon in reserve and 
aurihiii- thi Lig to' rush ipto ha. embargo ■which is 
bourn] to Im regarde'd im Russia as punitive in its 
intention and may well make it much more difficult 
for the Sirriet authorities to exercise po^vers’of edm- 
rauLatioji vtiich;' We suspect, they ^ would ‘not have 
been rehiolant-- to use had the British .Government 
been Uloic careful to avoid the appearance of exer- 

** •'Ptitfi crrrinri/l vnUirOi tViex 


Timber (rough) ... 4,522,443 5,688,592 

Timber (hewn) ... 345,429 329,919 

Salmon ... 1,566,550 1,861,447 

Butter ... 1,234,875 1,969,244 

Pit-props or pit-wood ••• 985,263 1,063,364 

Wlieat ... 905,380 6,596,355 

Barley ••• 666,205 1,176,025 

The following are the quantities and ^ value of 
refined petroleum imported into Great Britain and 
Northern Ireland from the Soviet in 1932: 

Quantities Value 

Galls. £ 

Tamp, motor spirit, 

spirit other than 

motor spirit, lubri- 

cating, gas, fuel and 

other sorts ... 167,829,626 2,194,160 

Motor spirit a 1 o n e 

amounts to ... 78,500,291 1,093,405 

The list of banned articles make up 2/3 of the 
total value of Russian imports. By making a selec- 
tion of goods in this way, the Government have 
avoided the administrative difficulty of complete 
eml>argo ns well as complications that would have 
resulted from the inclusion of certain commodities. 

"Among the items in the list of Russian imports 
that will be allowed to continue are tinned salmon, 
eggs in shell, flax, and flax tow or codilla, the total 
values for 1932 being: Tinned salmon, /!! ,566,550 ; 
eg£rs in shell, /23,965 ; flax, ;C356,46G ; fla'X tow or 
codilla, £m,8S9. ' ' , 

Furs have been omitted on account of the valu- 
able re-export trade and -flax because of the denen- 
dence of the Belfast Union industry on Russian 
supplies. The Economist points out that “it^ 
possible to exaggerate the extent to which 'Russia^ .s 
power to exDort will be crippled by the .embargo.’ 

The value of her total exports in 1932 wns 
/85 ,000,000 (at the current . rate of exchange), of 
which about ope-quarter came tO' this countr;^ 
"The embargo- therefore covers only about one-sixth 
of .Russia’s exports, and even the excluded goodst 
mav be saleable in other countries after some adjnst- 
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ment and at some sacrifice of price. It should be 
remembered that France has just concluded a trade 
agreement with Russia under which she undertakes 
not to discriminate against Russian good. Neverthe- 
less the effects of the embargo’ on Russia is bound to 
be serious.” 

Back-ward Hit of the Boomerang. 

As for the effect on Great Britain herself, it 
should be borne in mind that she is dependent on 
Russia for about 1/3 of her soft wood supplies. Mr. 
E. W, Beaton, President of the Timber Trades Asso- 
ciation, said that, if the prohibition of the import of 
Russia’s timber was enforced for any long time, 
other timber-producing countries such as Canada, 
Sweden, Finland and the U.S.A. would benefit and 
that the longer the pi-ohibition lasted the more prices 
would rise. Even the Eancashire cotton industry is 
.apprehensive of the adverse effects of the ban on 
Russian.co.tton, since Russian , cotton is being used in 
increasing quantities by Eancashire spinners. It is 
estimated that ; about 60,000 bales are imported 
.annually at a value of ;£550,000. In Sheffield, there 
is considerable disquiet about the possibility of 
Russian retaliation which would aft'ect the export 
trade to Russia in which Sheffield steel firms have 
taken an increasingly substantial part. Mr. A; J. C. 
Walters, Secretary of " the Sheffield Chamber of 
Commerce, said that serious consideration must be 
given- to the possibility of repercussions on local 
trade with Russia. AiiGther circumstance which has 
to be takgn into consideration is that Britain has 
sold a large part of its exiiort to Russia on credit. 
This was possible on account of the credit insurance 
facilities afforded by the Exports Credit Guarantee 
scheme. With the new measure, serious dislocation 
•would be caused in the trade, with repercussions that 
■are by no means restricted to Russia and Britain. 
For German credits to Russia, according to the 
Economist, are estimated at ;iC250, 000,000 dollars and 
a substantial proportion of German heavy indu.stry 
is known to be w'^orking to Soviet orders. Thus it 
■will be found that no section of trade can feel com- 
placent about the ban on the Soviet trade. It is, 
however, hoped that ultimately it ivould be found 
possible to remove the embargo by procuring a com- 
mutation on the sentences of the British accused. 

■Americans Breach of Faith ? 

The news’s of the American embargo on gold was 
much in the nature of a shock to City circles. It 


Avas believed that having brought the internal bank- 
ing position under control, the President would be 
content to await the result of his conference with the 
representatives of foreign powers before embarking 
on any definite monetary or exchange policy. The 
break in the dollar at the opening of the week no 
doubt created a stir, but it ivas attributed to the 
cautious policy of the authorities rather than n desire 
to lead to an apparently defensible devaluation; and 
this feeling was confirmed when immediately follow- 
ing; a further break in the dollar on April 1 8th, the 
Treasury issued 3 gold export licences whereby the 
Guarantee Trust Company and the Chase National 
Bank each shipped 3 million dollars of gold to France. 
The Irwin Trust Company was allowed to ship 
1,000,000 dollars. Earlier on Saturday, April 15th, 
the Guarantee Trust Company exported 3,000,000 
dollars of gold to Paris. In spite of the virtual 
assurance of Government support to* the dollar, the 
selling of dollars persisted. The reason for this 
obviously is that there was every sign that the forces 
of inflation in America were bringing irresistible 
pressure on the President. In fact, it is true to say 
that the inflationists of either party revolted against 
the discipline of the. Republicans and the Democrats 
alike and had formed themselves, for all practical 
purposes, into a new party in the American legisla- , 
ture. This development was naturally not lost on 
the speculators in the exchanges. But opinion in 
England was inclined to think that ’ America would 
not be guilty of that patent' breach of faith w^hich 
abandonment of gold standard on her part w^ould, 
undoubtedly, imply.- It was recalled that Great 
Britain did not abandon gold till the Bank of 
England spent the last ounce of gold in its efforts to 
support sterling. As a matter of fact, the gold 
reserves of the Bank of England on the day of aban- 
donment was barely eciual to its obligatiou.s- to France 
and the United States. Englishmen naturally 
thought that with a gold reserve amounting to about 
4,000 million dollars, the American Government 
w^ould have no apparent excuse for' leaving the dollar 
to its fate. Besides, the invitation which Mr. Roose- 
velt had extended to the various nations "involved an 
obligation on his part not to- take' any radical steps 
without aw'aiting for an opportunity for international 
understanding on the major issues. 

Bad, even as Diplomacy. 

When, however, the news of the eventual aban- 
cio-nment came on Eondon, the City could hardly 
disguise its indignation and resentment. According 


BENARES ELECTRIC LIGHT AND 
POWER CO., LTD. 


BAREILLY ELECTRICITY SUPPLY 
CO., LTD. 


ill! NOTICE is hereby given that the Eighth •■jj 
^ Ordinary General Meeting of the above-named jjjj 
111 Company will be held at the Registered Office, k 
-•I No. 12, Mission Row, Calcutta, on Monday, the jjjj 

II 8th May, 1933, at 11-5 a.m. for the purposes 
of receiving and considering the Directors’ jijj 

I Report, the Statement of Accounts and Balance [']] 
Sheet for the Half-jmar ended 31st December, , mj 
jjjj 1932, and to transact any other ordinary busi- ij 
|1 ness of the Company. , 

jjjj ' The vShare Transfer Books of the Company jjjj 
|| will be closed from the 5th to the Sth j\'fay, lj|] 
j|j 1933, both days inclusive. j| 

Ijjj By Order of the Board, • ' ^ 

I ■ ' \ . MARTIN I 

|j Managing Agents. ■ i| 

.jJ- Dated, Calcutta, the 28th April,. 4 933. ' 

III . '!!« 

K M ^ >; ^ ^ k ^ x >: ^ 


receiving and considering the Director’s Report, 
III the vStatement of Accounts and' Balance Sheet 
M for the half-year ended 31st December, 1932, 
III and to' transact any other ordinary business 'of 
M the Company; , - ■ - ' 

Ill The Share Transfer Boofe of the Company 
y. will be closed, from the 5th to the Sth May,' 1-933, 
III bbth days inclusive. ' 

|j , By, Order oldhe Board,' ■ - 

I : ,r ‘uMpMhPO,, 

III ‘ /Managing Agents. 

Tm Dated, -Calcutta, the 28th' ’il:prii, 1933. 






HH 


to the Financial Ntu's, a well-known baiikci” said: 
“it is nothing less than a deliberate default compar- 
able with the ^Mississippi repudiation only on a niuch 
larger scale. After having thus collected 300 million 
dollars of hoarded gedd, the American authorities 
could well have aff(jrded to defend the dollar. It is 
the first time in history that a country with a huge 
reserve has deliberately decided for political purposes 
to suspend the gold standard.” What seems to sting 
Britishers most is perhaps, the discourtesy in con- 
fronting hlr. IMacDonald with an accomplished fact, 
while lie was on his way to America on an invitation 
from the President, w'ithout giving him an oppor- 
tunity to discuss matters before the fateful decision 
rvas made. Another comment was that apart from 
the breach of faith, it was even from a purely 
American point of view a great mistake to throw' 
away "a first class bargaining counter before the 
lieginning of the discussions.” It w’as even held in 
some quarters - that it would be w'gll if Mr. Mac- 
Donald were to take the next boat back to pondon 
as there was nothing left for him to discuss at the 
present stage. 

Activities of the “Control” . 

The reaction.s of the American al>audoiinieiit on 
sterling are just as miglii be expected. The news 
came too late on April 19, to cause the full effects of 
such depreciation. There w'as immediately a 
panicky dei>reciatioii of the dollar, and a rush of 
selling orders but hardly anyone to buy. On the 
earlier days the pressure from New York wms very 
heavj", indeed so heavy as to suggest that they were 
caused with the connivance of officials u'ho' w^'cre 
anxious to make it look that their decision to abandon 
gold was not taken without reference to conditions 
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— ^the claims of a profit-sharing Endowment 
Assurance Policy merit most careful considera- 
tion. Such a Policy for, say, Rs. 10,000 creates 
a capital which can never depreciate, gives full 
protection for wife and child from tlie moment 
the first premium is paid, forms an acceptable 
security to your ‘Banker for the purpose of an 
over-draft, and ' materially iiicrea.se.s in amount 
as time passes. 

Life Assurance receive.s practical Government 
enccmi-agement in the shape of Income Tax 
rebate. It is ^ the only form of Investment 
favoupd ini this way by Government. You will 
be wise to take full advantage of it. 

The Standard Life Assurance Comisaiiy is the- 
Pioneer of Life Assurance in India, and is a. 
Mutual Company over 100 vears old and with 
funds amounting to over ;£23,000,000. No Office 
in tlie world carries out its valuation on a more 
stringent basis, which means immense reserves- 
and great bonus-earning capacity. 

The Company’s position is well summed up 
in the following extract from a recent article- 
in the financial press: — 

“It is one of the outstanding life ofBces- 
of the world ; and ever}' year its accounts 
carry fuller evidence of thorough soundness- 
from top to bottom, which means a high 
level of security and a high rate of profit 
for the policyholders.” 

Write-fo day stating date of birth, 
when full particulars mill be sent to 
you, without obligation on your part. 
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are apparentlj’- fired with the idea of rapidly increas- 
ing prices and a quick restoration of general 
solvency in the banking and finkhcial system of the 
country. The House of Representatives is threatened 
with such numerous private bills that it would be 
difficult for any chronicler to mention them all. 
Mr. Heiiry Rainy of Ilinois has come out in favour 
of re-monetising silver at 16 to 1 ratio. And on 
x\pril 18, he predicted that a currency inliationary 
programme would be pushed through by Congress 
during the present session, with the support of the- 
President. In such circumstances the drift towards 
abandonment of gold standard and legislation to 
empower the President to undertake adequately 
inflationary measures seems irresistible. President 
Roosevelt, it must be said to his credit, did his best 
to stay the inflationist tide. He made every effort 
to set his own house in order before the meeting 
of the confereiice. And judging b 3 r tlie manner in 
wliicli licenses for export of gold were granted, it 
would appear that the Administration was anxious 
to prevent violent fluctuations in the rate and had 
at the same time no intention of permitting u’n- 
limited gold exports for exchange purposes. There 
was no desire to decide with any finality the question 
of lifting the gold embargo completely until at least 
the World Economic Conference. It was not lost 
upon American opinion that the European nations 
exhibited a tendency to erect new tariff barriers on 
the eve of the; Conference ' solely with' a view to 
improve their bargaining position. The ikmericaii 
reply would most naturally be that concessions on 
America’s part would be made only to those who 
are themselves prepared ' toi make similar concessions. 
In short, the attitude Vof President Roosevelt was 
that the positibn in ever\" respect, either in regard 
to iiiternal conditions or in regard to exchanges, 
should be kept' well in hand without, however, 
making a definite decisioh in regard to outstanding 
questions. The Senate Sub-Committee was asked to 
hold meetings with Reserve Boai'd officials in order 
to meet the objections of the Government to the 
Glass Banking Bill. But such efforts were of no 
avail; and it was clear before long that, egged on 
by implacable inflationists, President Roosevelt 
musf do the deed. 

The Motif of the Abandonment. 

On xlpril 19, America definitely abandoned the 
gold standard and foreign exchanges in New York 
soared upwards against the dollar. Sterling clo^d 
at 3.73 on that day after touching 3.83 and francs ■ 
at 4,26 after 4.33. The President announced that 
the dollar would ' be left to find its own level in the 
world’s markets without any help ‘from gold 'move- 
ments. The export of g'old in earmark or for the 
settlement of commercial balances alone would be 
permitted. In other respects, the gold embargo 
would be rigidly reimposed. There is considerable 
confusion as to the exact motive behind this preci- 
pitate abandonment of the gold standard. On the 
one hand is the indisputable fact that President 
Roosevelt had his hands forced by the inflationists. 
On the other is a feeling that' the devaluation of the 
dollar on the eve of the arrival of the representatives 
of foreign powers w-ould jflace America on a footing 
of equality in her discussions and bargains over the 
questions of the World Economic Conference. It 
is, indeed, fortunate for, the American Administra- 
tion that the needs of internal economy and finance 
and ' the , requirements of diplomatic dealings with 
foreign pow'ers alike suggested the same measure, of 
abandonment of g*oid. But so far as foreign 
countries arc concerned, it would make a great deal 
of difference to the spirit of the discussions in the 
conference wffiether America was actuated by the 
needs of her internal situation or considerations 
of a tactical kind. In the announcement which he 
made on April 18, the President expressed the 
hope that ‘’The release of the dollar wmuld force the 
nations of the world to get together for the formula- 


■ has not abated her efforts to reach separate agree- 
ments with the other nations. It is well-knowm that 
she has more intimate relations with the republic of 
Argeiiina than any other small nation. She has 
always been ready to place at the disposal of the 
xMgentine Government the services of such a financial 
i expert as Sir Otto Niemeyer. And the negotiation 
of a trade treaty has been one of the prime pre- 
occupations of the British Government ever since the 
latter felt itself strengthened in these matters by the 
abandonment of the gold standard. But during the 
week, it w'ould seem, that the negotiations have 
reached a somewhat uncomfortable impasse. It is 
j reported thpt fresh instructions have been issued to 
Dr. Roca, the head of the Argentine trade mission to 
Great Britain, in connection with the negotiations 
for a trade pact. Whatever these instructions, it is 
significant that opinion in Argentina is becoming 
more insistent that the Government shall not rush 
into any sort of understanding with Great Britain 
without weighing carefully the effects of such under- 
standing on the finance and trade of the Republic 
in the future. It is felt, judging by the comments 
of La Prensa of Buenos Ayres that there are grave 
misgivings that any consent to the conditions 
demanded by the British Government would involve 
the republic in serious erabarassment in the future. 
The British Government, it would seem, is inclined 
to stipulate that 35 per cent, of the available ex- 
change in Buenos Ayres should, in future, be appor- 
tioned to Great Britain. The iniplications of this 
stipulation are obvious, namely, that the republic 
would be' under obligation to expend 35 per cent, 
of its available foreign credits on purchases of 
British products. If British gOods are available on 
the most advantageous terms, there is little or no 
reason for a condition of this character. If, on the 
other hand, some of the goods should be available 
on better terras from foreign countries the demand 
of the British Government is obviously unfair ^ to 
Argentina. In agreeing to contract the ;^10 million 
loan in London with a view to thaw, the frozen 
British credits in Buenos Ayres the Argentine 
Government incurs the risk of loss under a pos- 
sible depredation of the peso during the period^ of 
the loan. Against these there is little or nothing 
which the Argentine Oovernmeiit can claim to have 
secured from the British. The main advantage 
which Argentina might secure from Great Britain is 
' the promise to relax the (luota system which the 
British Government have evolved out of considera- 
tion alike for British agriculture and for Empire 
trade. On this head, however, the British have not 
held out any hopes and it is natural, therefore, that 
the organs of public opinion in ikrgentina should 
demand that the trade pact with Great Britain 
should not be pursued without regard to the tangible 
material advantages. They argue that if the exigen- 
cies of trade and politics in the two countries make 
it difficult to arrive at a pact, the two countries can 
well give up the negotiations and still continue to 
be friends as before. 

UNITED STATES OF AMERICA. 


‘T have done the deed” — so might Mr. Roosevffit 
say at the end of the week. The pressure brought 
to bear on him by the inflationists, which was fore- 
shadowed, in these columns last week, had proved 
; too strong for him. Personally, the President was 
inclined to proceed with the normal work of recons- 
truction reserving the threat of abandonment of gold 
standard and radical inflationary measures as a 
bargaining point in the discussions with the refu'e- 
sentatives of foreign powers. But the inflationi,sts 








INDIAN FINANCE 


soon as it Avas known that the forces of inflation 
\\’ere ^^'aininft' ground and would prove irresistible 
there was a rush on the part of traders into Wall 
Street and prices were forced up by as much as 10 
p</ints in some shares. The turnover reached on 
.Vpril 19 was as high as 5,000,000 shares which is 
easily a record for the j’-ear. Industrials, generally 
speaking, gained by 7 points. Rails and agricul- 
tural stocks rose about 4 j-ioints. Nearly all commo- 
diities advanced sharply as a result of talk of infla- 
tion. Cotton futures rose 40 points, rubber futures 
48 and coffee 11 points. Gold rose 2i- cents., tin 
futures rising 240 points and cop].)er futures 45 
j)oints. The United States Bonds were easier but 
low-priced stocks ' firmed up and a sympathetic 
action was also visible later iii the former. There 
is general satisfaction that the trend of events should, 
have caused a revival of activity. But there is also 
nervousness at the wild talk of inflation current in 
certain circles. There is also fear regarding the 
schemes which are at present being discussed for 
controlling production and flxing minimum wage 
rates. 

(rovcrnmenl's Borrotviyig Programme. 

The most significant effect of the new develop- 
ments was on the government’s programme of new 
borrowing. It is reported that Government has 
ijostponed the aiinoimcement on its new loan to 
next week. The uncertainty udiich hnn,g last week 
over the Government’s programme of refunding was 
intensified later. And certain circles arc inclined to 
believe that the Government are afraid to resort to 
long-term issues. A somewhat delicate question 
remains to be decided regarding the inclusion of a 


lion of a common economic prograrnnie. 1 xns is 
an ininiistakable hint that Great Britain and other 
countries would be more ready to consider questions 
of stabilisation, once it has been shown to them that 
the sweets of a dei)reciated currency cannot for long 
he the monopoly of any jiarticular nation. Such a 
programme, the President expects, will involve the 
return to a neiv gold standard at lower parity levels 
than at present by non-gold standard countries in 
which, of course, the United States is now also 
included. 

Tnflaiion — The , Neset Step. 

It must seem strange, but it is, nevertheless, 
true, that the President had no intention of imme- 
diateh’- following up the abandqmnent of gold 
standard with a policy of down-right inflation at 
home. It is believed in circles usually well-informed 
that the President is opposed to expansion of 
currency or to the free coinage of silver. But 
Senator Thomas, who claims to sneak on behalf of 
the President, spoke imblicly of his being* prepared 
to present a bill giving the President carte blanche 
to proceed with an inflationary programme which 
would inchide the reduction of the gold content of 
the dollar, the re-monetisation of silver and the issue 
of legal tender notes. There is as yet little un- 
animity in the measures that are being bruited from 
all around. 

Rise in Prices. 

The indecision of the Administration has 
mattered little to the operators in the markets. As 
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(INCOKPORATED IN liNGLANO). V 

MAIL AND PASSENGER SERVICES. 

UNDER CONTRACT FOR THE CARRIAGE OP HIS MAJESTY’S MAILS. 

TICKETS INTERCHANGFABLE. 

ALL SAILIN(.,S ARE LIABLE TO CANCELLATION OR DEVIATION WITHOUT NOTICE. 

Sailings to Coast Ports m India and Burina» between India, Straits Settlements, Ceylon, Java, Hong Kong, China, Japan, 
Australia, New Zealand, .West Indies, Mauritius, East and South Africa, Persian Gulf, Red Sea, Egypt, 
Mediterranean, Antwerp and London. 

P. & O. Mail Service from Bombay to Marseilles and London— Week! v. 

P, & .0. Intermediete "Service from Calcutta to London, Dundee and Continent— Monthly. 

British Indian Service from Calcutta to Marseilles, London and Continent -Monthly. 

Brili,sh Indian Service from Bpmby to London and Continent— Three weekly. 


BRITISH INDIA COASTAL SAILINGS 


FROM CALCUTTA TO 

Rangoon direct — Sundays, Tuesdays and Fridays. 

Straits via Rangoon — Friday's also Sundays (Transhipping passengers.) 

Chittagong to Akyab, Kyaukpyu Andrew Bay and Rangoon— Every Monday. 

Chittagong to Akyab and Rangoon — Every Thursday. 

Coromandel Coast. Ceylon, Malabar Ports, Bombay and Karachi— Every three weeks with additional direct sailings to 
Bombay and KarachiTwice monthly. 

Straits, China and Japan — Fortnightly. 

Fremantle, Adelaide, Melbourne and Sydney— Monthly with additional sailings as required. 

Mauritius via- Colombo— About Overy four or six weeks’ as inducement ofiers. 

; ‘ ^ , FROM BOMBAY TO 

Karachi — Direct on Thursdays with English Mails, on Wednesday via Verawal, Mangrole and Kundla, on Saturdays 
ivia Porebunder, Dwarka.and Cutch-Mundvie and on Mondays via Port Okha and Cutch-Mandvie. 

.Basra via Karachi and Persian- Gulf Ports— Subsidiarv Mail steamers leave on Wedue.sday via Karachi and Persian 
, - Gulf Ports and the Fast Mail on Thurdays, the latter calling at Karachi. Bushire and Mahomerah onlv 
- Malabar Coast Ports, Tuticorin, Ceylon, Coromandel Ports and Calcutta or Rangoon— As inducement offers About ouce a 
fortnight. ■ - - 

East and, South Africa— Fortnightly, calling at Seychelles and Mor.ambicme monthly, 

... PROM KARACHI TO ‘ 

' Bombay— Direct every Thursday.witb English Mails. On Tuesdays or Wednesd'-iys via Kundla Manurole and Verawal 
and on Tuesdays aiid Thu* sdays via Cutchmandvie, Port Okha, Dwarka, and Port-bunder ^ 

-Basra— Fw Bushire and Mahomerah only on Sundays at 10 a, m. and aia Persian Gulf Ports on Siiuda vs between 

' '9 and'tt^a;-m“" ■■■■ '" „ 

Malabar Coast Ports, Tuticorin, Colombo, Madra.s and Calcutta— About every three weel^ 


:s and Rangoon as inducement 
Freqnent connection with the E. K: A. Line steamers from Hongkong to Australia and New Zealand. 

TERMS, RATES OF AND PASSAGES MAY BE ARRANGED WITH— 

MACKINNON MACKENZIE & CO.* 

16, STRAND ROAD, CALCUTTA. 

Telephone No. 5100, P, O. Box 163 
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is not correct to read in this any intention on the 
part of Germany not to stand by her foreign com- 
mercial debts. The maiiiteiiaiice of confidence in 
German integrity is essential for future trade rela- 
tions; but if the decline in the export surplus should 
persist, the old - problem of transfers would ag'ain 
rear its ugly head. It is pertinent to refer in this 
context to the estimates of a German banker regard- 
ing the service of the German Dawes and Young 
loans. The estimates show that the annual surplus 
of these two loans amounts to 76.5 million Rm. and 
95.7 million Rm. respectively, making a total of 
172.2 million Rm. The favourable trade balance for 
the first three months of 1933 are 22.7 million Rm. 
in January, 26.2 million Rm. in February and 64 
million Rm. in March making a total of 112.9 
mini on Rm. 

The Lee-Higginson credit of 100 million 
dollars to thd Reich Government lias been pro- 
longed to the end of March, 1924. The original 
credit was for 125 million dollars, of which 25 million 
dollars have already been, repaid. A further sum 
of 20,000 dollars fell due . for repayment at the end 
of March. From March 1, the interest was to be 
reduced to 5 per cent, and froin_ October 1, to 4^ 
per cent. 

The "free’' iron and steel finishers, who arc not 
associated with the big iron and steel concerns, have 
petitioned the Ministry of Economics for the re- 
organisation of the iron and steel industry. The 
finishers demand immediate abolition of the exemj)- 
tion of the "member” works of the big concerns 
from the turnover-tax ; uniform control and treat- 
ment of ail rolling-mill ix'odiicts of “member” and 
“free” enterprises by State Commissioners; the ad- 
jnstineiit of the excessive inland iron and steel prices 
to those ruling abroad ; the closing of all unprofitable 
"member” works with the aim of restricting the 
heavy industry to its proper task — namely, of pro- 
ducing (instead of manufacturing) iron and steel; 
equal purchasing prices for coal, coke, gas and 
electricity for both ^‘free” and "number” works ; 
and finally the establishment of chambers for fixing 
equitable freight rates for all. 


gold clause in the new bonds; for, it is singularly 
.anomalous that, having refused to furnish gold in 
the future, the Government should consider it either 
fair or prudent to include such a clause. In fact, 
recent changes are driving the Government to a 
position in which they might be obliged to resort 
to a policy of short-term obligations. If it is 
remembered that iit his recent campaign Mr. Roose- 
veiit denounced this very policy associated with 
Mr. Ogden Mill, little surprise would be felt if, at 
■a later stage the Treasury chooses to inaugurate 
neiv issues,, if only to show that the market would 
not be safe to rush to any specific conclusions as 
to the Government’s financial policy. 


GERMANY, 


REALITY REVEALED 


Of the components of the Nari Government 
Dr. vSchacht stands out as an element of special 
signifi,cancc. Flis antecedents leave no room for 
doubt that alone of the Nazis he is a man of 
exceptional clarity of ideas and capacity to cmlxidy 
them in clear-cut policies. The world has not, 
forgotten, and never will, the single-minded drive 
with which lie brought about the stabilisation of the 
mark. Nor, that sense of duty and essential 
honesty of understanding and pur]')ose which imi)eUed 
him to yield place on the last occasion to Dr. Luther 
whom he now succeeds as President of the Reiclis- 
bank. The leanings which he showed towards the 
end of last year, towards Herr Hitler have been 
universally interpreted not as political opportunism 
which worships the rising sun, but as the result of 
his burning’ ixissioii to put the financial and economic 
system of the country on a sound basis. As on 
lirevious occasions such as his membership of the 
Dawes Committee or his efforts towards the restora- 
tion of the mark, Dr. Schacht's present policy 
consists ill dispelling mercilessly the illusions that 
have been gathering .assiduously round the financial 
position of the coulitry, I-Iis decision to repay 70 
million dollars out of 100 million rediscount credit 
.granted to the Reiclisbank by the leading inter- 
national central banks and the Bank for Inter- 
national Settlements, is inspired by the anxiety that 
German finance should be seen in its reality instead 
of the traiipings of borrowed credits. It is not a 
■piece of shock tactics, as is misconceived in certain 
foreign circles. The object of the international 
credit now proposed to. be returned was to maintain 
the 40 per cent, note cover. But what about its 
effect on foreign opinion? How could Germany 
help foreigners to realise the need for a further 
reduction in the rate of interest of her coininercial 
debts? German}-’', Dr. Schacht argues, cannot afford 
the luxui"}’’ of covering her notes "ornamentally” 
with borrowed gold and foreign exchange ^-which 
had cost the country approximately , the equivalent 
of Rm. 55 million in foreign exchange so far. The 
repayment would reduce the Reiclisbank holdings 
■ ill gold and foreign exchange from Rm- 836 million 
- to Rm, 542 million ; and if the credit of 45 million 
'dollars received from the Gold Discount Bank should 
also be deducted, the reserve would be reduced to 
Rm. 353 million. After all, ■ Germany has made 
heroic efforts to stop the drain of capital but 
neither the Standstill Agreement nor the control of 
.foreign exchange sufficed to put a stop to it. The 
. export surplus is dwindling and, as things stand 
! at present, it will not be long before the foreign 
.exchange bcilaiice will prove inadequate. But, it 


HAOFIELDS (INDIA) LIMITED 


I NOTICE is hereb}’- given that the Eighth jj| 
.i Ordinary General Meeting of Shareholders of 
Ijj the above Company will be held at ■tlie'jjjl 
I Registered Office of the Company, 12, Mission jjl 
ijj Row, Calcutta, on Tuesday, the i6th day of [ii] 
I Ma)’, 1933, at 11-30 a.m. for the . following iji] 
purposes: • . llj 

li 1. To receive and consider the Statement j||| 
of x\ccQunts for the year ended 31st December, mj 
I 1932, and the Balance Sheet as at that date. Ij 

'ij 2., To receive and consider the Reports of im 
it the Directors and Auditors ’ thereon. llil 

Ijj 3. To elect a Director. . ijij 

■ 4. .To appoint auditors. 

I 5. And to transact, .ally other ordinary busi- 1 
If- ness that , may be brought 'forward.' 

I The Share Transfer Books of the Company jjjj 
-ivill be closed from the. 5th to the 16th May 
ij both days inclusive, ' jjjj 


By Order, of tlie Board, |i 

MARTIN & CO., I 
Managing Agents. jj| 

Dated, Calcutta, the 3rd May, 1933. rj 
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FRANCE, 


STATISTICAL 

INFORMATION 


FRENCH REACTION TO AMERICAN 

beveeopments. 


FOREIGN TRADE OF BOMBAY. 

The following statement shows the value of imports 
and exports of the principal articles of foreign trade of 
the Bombay Presidency for twelve months from 1st April, 
1932 to 31st March, 1933, compared with the corresponding 
period of the preceding year — 

Imports^ — 


The reactions of French opinion to the American 
developments are characteristically French, It would 
seem as though the whole nation has only one 
mind. In Britain, while the _ Premier puts on the 
best face he can over what might well be construed 
as a personal affront, City chcles are accusing 
America of an unprecedented breach of faith. In 
France, no one does either. There is more thought 
of how this could be used in tlie furtber conduct of 
* ;■/ /. The Cabinet met soon after the 

of the Americati embargo and was before long 


Twele months from 1st April 

to 31st March Increase 

1981-32 1932-33 or Decrease 

Value Value 

Imports — 

. .-Rs- ■ ■■ Rs. ;■ ' '.Rs.' 

Merchandies ... 49,76,07,176 54,31,54,889 -f4,55,47,133 

Treasure, Gold 1,66,13,106 76,73,840 —89,89,266 

„ Silver 2,73,38,468 1^0,00,490 -1.63,87,973 

,, Currency 

Notes ... 3,99,230 4,30.840 -f 31, 110 

Total Imports ... 54,19,57,975 56,22,59,009 -1-2,03,01,034 

Exports — 

Merchandise — 

Indian produce 31,50,95,935 23,16,87,185 - 8,34,08750 

Foreign „ 2,84,33,268 1,97,33,172 -87,00,096 

Treasure, Gold 59,70, It, 809 60,53,30,400 +83,18,591 

„ Silver 1,51,15,062 14,73,963 —1,36,41,009 

,, Curreny 

Notes ... 12,000 +12,990 

Total Exports ... 95,56,56,074 85,82,36,720 —9,74,19,354 

Total Imports and 

Exports ... 1,49,76,14,049 1,42,04,95,729 —7,71,18,320 


French diplomacy, 

news — - - 

able to announce that France had no intention of 
abandoning the gold standard, 
newspapers to do the argument, 
expatiate on the onerous 
Avoiild have to carry in the shape of the international 
gold standard. And they are not slow to take the 
cue from the Government, They rub it into the 
Anglo-Saxon nations that if the French Government 
showed itself lukewarm towards the Washington 
talks by sending an outsider to America, its action 
was more than justified by President Roosevelt’s 
edicts a few days later. Not that M. Herriot was 
sent to America in anticipation of the abandonment 
of gold. The selection of an ex-Premier who has 
no place in the present government suits the plans 
of the Governme'nt admirably well. As a rank out- 
sider he can have no power to commit the country 
official to any course of action. As an ex-Premier 
and one of the leading politicians, he can command 
the requisite prestige. The Americans would take 
more kindly to him as one who had stood boldly for 
honouring his country’s debts to theirs and had 
sacrificed power and position in that laudable cause. 
And as for the danger of any misconception that he 
is the representative of a repentant nation with the 
arrear millions in his pocket, an official disclaimer 
about his representative capacity would serve the 
purpose. And all the time he is away, the Press 
. could continue to shout its 'scepticism in Herriot’s 
rapacity to achieve where Briand, Cailleaux and 
Laval had proved such sad failures. 

All of which tends to prove that the conditions 
necessary for the successful conclusion of the World 
Economic Conference are still conspicuous by tlieir 
absence. In France it is now common talk of the 
Anglo-Saxon war against gold. If the beginning of 
the new economic regime is a lowering of tariff 
barriers, France argues, the first effect of it would 
be an increase in her obligations to America on 
. account of the increased imports. The French case 
- is, therefore simple. There is no question at present 
of an immediate abandonment of the gold standard. 
But what the! future may render necessary, there is 
no knowing at present. What is essential is to stop 
this war of ’currencies. Let the deserters return to 
the fold of the gold standard 'at E' reasonable parity; 
and then it would be-wdl to’ c&cuss- matters. There 
are some papers which suggest that M. Herriot 
' would be well advised to book his return passage 
Altogether, France is more glad that her 
' uspal ihtransigence has received unexpected justifica- 
tion 'tha'n that the prospects of the Washington talks 
have l^e^h ’ rendered gloomy by the American 


It was left to the 
It was for them to 
burdens •which France 


THE INDIAN REVENUES. 

The Indian Revenues for the twelve months of April to 
March, 1983, contrast thus -with the corresponding period of 
two previous years (OOO’s omitted) : — 

1930-81 1931-82 1982-88 

^ Rs. Rs. Rs. 

Land Revenues ... ... 35,48,60 87,96,74 86,60,03 

Salt... ... ... 6,82,31 8,51,79 10,12.80 

S^tamps ... ... 11,89,21 11,30,43 12,18,84 

Excise ... ... ... 16,31,74 14,37,01 14,27,54 

Customs Receipts ... 46,67,84 45,55,01 51,21,24 

Income-taxes { including 
Super-taxes and Excess 

Profits Duty) i 15,47,24 16,59,53 16,82,07 

Forest Revenues ... ... 4,22,07 3,62,38 3,45,10 

Opium... : ... 72,46 78,30 81, '15 


A PERSONAL STUDY 


K. C. MaHINDRA 


■^N inspiring biography of an 
inspiring personality.” 
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I COMPANY REPORTS | 

EAST INDIA TRAMS. 


a_ Dividend on the Ordinary Shares at Rs. 5 per share 
(i.e. 10 per cent, per annum), free of Income 

Rs. 70,000, to carry forward Rs. 24,828-3-3, total 
Rs. 1,48,828-3-3. 

In accordance with the existing Agreement amongst 
tlie Members of the Indian Jute Mills Association the 
Company’s Mills have worked' 40 hours per week with 
15 per cent, of the total looms sealed, A fresh Agree- 
n:ent restricting production to the same extent was con- 
cluded in January last and this will remain in force 
luitil 30th June, 1934. 

During the early part of the half-year under review 
world markets were temporarily stimulated by the 
monetary mox'ements which followed the conversion by 
the British Government of the 5 per cent. War Doan 
and) for a short period a much better demand for manu- 
factured goods was experienced at advancing rates. The 
improvement w'as short-lived, however, and since the turn, 
of the year trading conditions have reverted to their 
former dull state and prices have steadily fallen. 

With the European political situation so disturbed and 
the American financiaT crisis far from settled pro.spects in 
the iriimediate futurd are obscure and not very promising; 
and no permanent cliange seems likely until some inter- 
national agreement is reached upon a policy which will 
remove the “debt” and “tariff” barriers 'which are at 
present strangling trade. It is to be hoped that the World 
Economic Conference will achieve this result. 


The East India Tramwa.vs Company propose.s to con- 
vert all the shares into one class, to be known as Ordinary 
shares. The present capital totals j(;iO9,09l, consisting of 
^£ 100 , 000 issued Deferred shares, unissued Preference 

and >£1,567 unissued Ordinary. As explained by the 
Chairman at the meeting in September last (when the 
.capital was reduced from £150,000 by repayment), the 
directors feel that in view of the changes in Indian affairs 
it is desirable to have a certain number of shares held 
locally, and Indian investors do not understand three 
classe*s of . shares. • 

This conversion necessitates certain alterations in the 
article.s of association, and it is proposed to adopt entirely 
new articles. ■ 

■It is announced that the stocks realised to provide 
part of the amount required for the repayment of the 
Preference and Ordinary shares (£40,909) showed an in- 
crease in value, above their cost price, of over £6,000 (50 
per cent, increase On the profit anticipated last September) , 
and that after providing for this repayment the company 
still ha.s secnritie.s worth upwards of £21,000. 

An extra-ordinary meeting to consider the resolutions 
will be held at Winchester House, E.C., on 12th May, at 
12-30 p.m. 


FORT WILLIAM JUTE CO., LD, 


Synopsis of Balance Sheet: 

Liabilities Rs. Assets Rs. 

Capital ... 24,00,000 Block (nett) ... 20,52,994 

Reserve ... 16,77,655 Jute & Gunnies 14,42,046 

Debts ... 1,83,987 Stores ... 1,40.811 

Profit 8c Loss ... 1,99,409 Outstandings ... 1,28,107 

Ca.sh 6,07,093 


INDO=CHINA STEAM NAVIGATION. 

The accf>unts for the year 1932 shows a profit of 
£97,208, which w'ith £1,050 brought forward from 1931, 
£13,145 transferred from buildings account, £24 from 
transfer fees and £1,682 from unclaimed dividends makes 
a .sum of yjll3,109 available for distributipn. From this 
£91,891 has been written off for depreciation. General 
charges amounted to £7,343, interest £3,061 and pensions 
£9,515. The balance carried forward was £1,400. 


Total 


Extracts from Directors’ Report : 

Report — ^for the half-year ended 31st, March, 1933, after 
writing off for Depreciation Rs. 50,000, shows a profit 
of R.S. 95,786-5-7, to this has to be added the balance 
brought forward from the last account, namely 
Rs. 13,622-9-2, giving a total sum for disposal of 

Rs. 1,09,408-14-9. We recommend that his shoixld be 
dealt with as follows : — To paying a Dividend on- the 

Preference Shares at Rs. 3-8 per share (i.e. 7 per cent, 
per annum), free of Income Tax, Rs. 35,000, to paying 
a Dividend on the Ordinary Shares at Rs. 6 per share 
(i.e. 10 per cent, per annum), free of Income Tax, 

Rs, 70,000, to carry forward Rs. 4,408-14-9, : total 

Rs. 1,09,408-14-9. 

In accordance with the existing Agreement amongst 
the Members of the Indian Jute Mills Association the 
Con-pany’s Mills have worked 40 hours per week with 
IS per cent, of the total looms sealed. A fresh Agree- 
ment restricting production to the same extent was con- 
cluded in January last and this ■will remain in force until 
30th June, 1934. _ , 

During the early part of the half-year tinder review 
world markets were temporarily stimulated , by the 
monetarv movements which follow'ed the con'versicm by 
the British Government of the 5 per cent. War ' Doan 
and for a short period a much better demand for 
manufactured goods was experienced at advancing rates. 
The improvement was short-lived, however, and since 
the turn of the year trading conditions have- . reverted 
to their forn-er dull state and prices have steadily : fallen. 

With the European political situation so disturbed and 
the American financial crisis far from settled prospects 
in the immediate future are obscure ahd not very pr<> 
raising, • and no permanent change seems likely until 
some international agreement is reached upon a policy 
which will remove the “debt” and “tariff” barriers 
which are at present strangling trade. It is to be hoped 
that the World Economic Conference will achieve this 
result.—Kettlewell Bullen & Co., Dd., Managing Agents. 


ASSAM RAILWAYS AND TRADING CO., LD. 

The Company announces that the approximate total 
earning of the railway for the year to the middle of March 
amounted to Rs. 19,95,260 {against Rs. 22,05,254 in 1931-32). 
The colliery output was 156,462 tons^ (against 189,335 tons), 
•and sales totalled 174,533 tons (against 176,394 tons). The 
interim dividends on the Preference shares were paid on 
the usual dates, but the directors were unable to declare 
the dividends on the “A” stock in June and December, 
1932. 


INDIAN GALVANIZING CO. (1926), LD. 

Report for the year ended 3l,st December, 1932, shows 
•a profit on Revenue Account of Rs. 17,814-15-5. _ _ 

After providing Rs, 14,637-1-3 for Block _ Depreciation 
and making sundry adjustments, there remains a balance 
of Rs. 25,919-7-3 at credit of Profit and Doss Account. _ It 
is proposed to pay a dividend of 5 per cent, absorbing 
Rs. 20,525-8-0, and to carry forward the balance, viz., 
Rs. 5,393-15-3. ' ^ , 

The Company’s Works have not been so well employed 
■as during the previous year and work has had to be 
taken at unremunerative rates. 

Extensions have been put in hand in the shape of 
additional plant for the manufacture of large drums. 
Balmer, Dawrie & Co., Dd., Managing Agents. Calcutta, 
l&th March, 1933. 


FORT GLOSTER JUTE MFG. CO., LD. 

^Synopsis of Balance Sheet : 

Liabilities Rs. Assets- Ks. 

Capital ... 28,00,000 Block (net) 89,41,919 

Debentures 15,00,000 Jute & Gunnies 23,10,773 

-Reserves ... 77,27,870 Stores - 3,13,188 

Other Debts ... 3,98,136 Outstandings 3,10,540 

•Profit&Loss ... 1,43,828 Cash - 

’ Total ... 1,25,69,837 Total 1,25,69,837 

^oatracts from Direet&rs* Report t 

Report — for the half-year ended 31st Maicli, 1933, 
■after writing off for Depreciation Rs. 1,50,000, shows a 
profit of Rs. 1,32,794-6^4, to this has to be added the 
balance brougltt forward from the last account, namely, 
Rs- 11,038-12-11, giving a total sunt for disposal of 
Rs. 1,43,828-3-3. We recommend that this should be 
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ended March 31, 1933, showing, after allowing Rs. 2,27,229 
fur depreciation on block, a profit for the half-year of 
Rs. 36,775, add balance brought forward from last half, 
year, Rs. 7,682, leaving Rs. 44,457, which they recommend 
should be carried forward. In common with other mills in 
the Indian Jnte IMills Association, Chainpdany and Welling- 
te> worked forty hours per week during the period' under- 
review with 15 per cent, of the total complement of looms 
sealed. 


LINGIA TEA C0MP.4NY 


Synopsis of Balance Sheet 
Liabilities, 

Capital 
Reserves 
Drafts against 
shipments 
Debts 
Profit 


Rg. Assets, 

7,00,000 Block (nett) 

4,25,000 Season, 1933 ... 

Outstandings 

15,756 Tea sales in sus- 
8,198 pense 
1,88,961 Inve.stmc.nts 

Cash and other 
balances ••• 


BIRLA JUTE MANUFACTURING COMPAN.Y. 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets, t Rs. 

Capital ... 49,01,350 Block (net ... 72,30,489 

Debentures ... 15,20,625 Stores ... 1,78,465 

Reserves ... 3,45,665 Stocks ... 20,49,126 

Loans ... 26,83,412 Outstandidgs ... 1,44,519 

Unpaid dividends 18,479 Advances ... 40,578 

Debts ... 1,21,331 Investments ... 1,29,837 

Profits ... 85,988 Cash and 

Deposits ... 6,000 other balances 9,086 

Total Rs. ... 96,82,800 Total Rs. ... 96,82,809 

Extracts from Directors* Report: 

The directors of the Birla Jute Manufacturing Com- 
pany submit the balance-sheet and the audited statement 
of account for the half-year ended March 31, 1933, show- 
ing a profit of Rs. 3,41,272. After transferring Rs. 1,50,000 
from reserve account and deducting Rs. 4,05,^34 for inter- 
est, debenture interest, commission, depreciation, etc,, and 
making sundry adjustments there is a balance of Rs, 85,938 
at credit of profit and loss account. The directors re- 
connrend dividends on 23,636 preference shares at 7| 
per cent, per annum less income-tax, Rs, 73,631 ; the balance 
Rs. 12,307, to be carried forward. Owing to continued 
adverse conditions in the trade during the period under 
leview, the directors regret their inability to declare any 
dividend on ordinar}?^ shares. However, as conditions have 
improved, prospects for the current half-year are considered 
slightly favourable. In accordance -with the agreement 
of the Indian Jute Mills Association the mill worked forty 
hours -weekly 15 per cent, of the total Gamplement of 
looms sealed, the looms so sealed being 40 inches reed 
space and oved. 


Total ... 12,87,915 

Extracts from Directors* Report : 

The Directors of the Dingia Tea Company submit the 
audited accounts for the year ended December 31, 1932. 
Frdm the undernoted summary of receipts and expendi- 
ture, it wilT be observed the working of the comiDany for 
the period under review resulted in a profit of Rs. 89, 
Receipts :~Nett proceeds of 409,858 lbs. tea sold and partly 
estimated, Rs. 3,57,605; interest, Rs. 22,135; miscellancoas 
receipts, Rs, 1,252. Expenditure on garden, Rs. 2,49, ISI;. 
in Calcutta, Rs, 37,048; less commission to managers and 
assistants, Rs. 5,674. 

After adjustment the profit and loss account shows a 
balance at credit of Rs. 1,38,961 which it is proposed to 
deal with as follows: — To payment of ai final dividend of 
10 per cent, making 15 ijer cent, for season 1932 (free of 
income-tax). Rs. 70,000; to carry forward, Rs, 68,961. 
Assuming the scheme for regulation of exports and restric- 
tion of crop is agreed to, the following are the estimated 
expenditure Crop. 363,300 lbs.; expenditure on garden, 
Rs, 2,08,400; expenditure in Calcutta, Rs, 35,900; total 
Rs. 2,44,300. Mr. : F. M. B. Lutyens retires by rotation, 
but, being eligible, offers himself for re-election. 


HOWRAH MILLS COMPANY 


Synopsis of Balance Sheet 

Liabilities Rs. 

Capital ... 52,50,( 

Deposits ... 1,79,^ 

Reserves ... 48,89,i 

Loans ' ... i3,56i' 

Unpaid dividends 88, f 

Debts ... 4,62, ( 

Profit ... 6,97,1 
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RELIANCE JUTE MILLS COMPANY 


compared with the previous season. Taking into considera- 
tion the low level to which the tea market dropped during 
the year under review, it W'as undoubtedly this economy 
which resulted! in a smaller loss being made than in season 
19111. During the year the authorised capital of the Com- 
pany was increased by ■ the creation of 40,000 7 per cent. 
Cumulative Preference Shares of Rs. 8 each to enalde the 
Company to make allotments of such shares to the Deben- 
ture-holders in accordance with the re.solutions passed at 
meetings of the Share-holders and Debenturc-holder.s held 
on 26th August, 1932. 3,993 of these shares were issued 
on 21st October, 1932. 

Planted Area continues as 589.78 acres. 

The revised estimated crop for last sea.son, 5,000 
inaunds, was exceeded with the satisfactory outturn of 
5,382 maunds but the average price realized was most 
disappointing at 4.48 annas per lb. compared with 5.75 
annas for the 1931 crop. 

The total labour force as at 31st December, 1932, was 
678 compared with 701 at the same: date in the previous 
year. The.se figures are exclusive of villagers and the 
labour position is satisfactory. 

This provides for a crop of 5,000 maunds at a cost of 
Rs. 1,17,220 and represents a small reduction on last year’s 
figure which was Rs. 1,20,583-3-0. A revised estimate will 
be called for if agreement is reached regarding the restric- 
tion of crop. ; 

Negotiations in regard to the regulation of tea exports 
by producers in India, Ceylon and the Netherlands East 
Indies are still proceeding and it is to be hoped these 
will be brought to a satisfactory conclusion, otherwise a 
very pessimistic view must be taken of the Industry’s 
future. The restriction of crop in Indias also still under 
consideration. James FinW & C(5., 7.,d., Secretaries and 
Agents. : . 


Synopsis of Balance Sheet 
LL4BILinK.S. 

Capital 
Debentures 
Eeserves 

Loans _ ■ 

Uniuiid divieiehds 
Debts 

Profit - 

Deposits 


Rs. Assets Rs.' 

36,50,000 Block (nett ... 40,61.866 

97,440 Stocks ... 32,44,640 

46,93,131 Outstandings .. 4,56,824 

11,90,1539 Suspense 74,907 

58, .;58 Investments ... 29,01,797 

2,80,800 Cash balance ... 58,785 

6,68.664 
1,59,987 

Total Rs. ... 1,07,98,819 Total Rs. ...1,07,98,819 

Extracts from Directors’ Report : 

The directors of the Reliance Jute Mills Company 

submit the audited accounts for the half-year ended 

March 81, 1933. Including the sum of Rs. 3,01,293 brought 
forward from the previous half-year and deducting deben- 
ture and overdraft interest and all other charges, there 
remains a balance of Rs. 6,68,663 for disposal. With this 
balance it is proposed to deal as follows To payment of 
a dividend on 20,000 preference shares at 7 per cent, per 
annum, free of income-tax, Rs. 70,000; to payment of a 
dividend! on 165,000 ordinary shares at the rate: of Rs. 2 
per share for the half-year, free of income-tax, Rs. 3, 30, 000; 
and to carry forward the balance of Rs. 2,68,663. Jute 
stocks have been valued at or under cost price and! stocks 
of goods at contract rates. During the period under review 
the mills have conformed to the regulations of the short- 
time agreement decided upon by the Indian Jute Mills 
Association, and have worked forty hours weekly, with 
the requisite quota of looms sealed. The 6 per cent. 
Second mortgage debenture amounting to Rs. 11,06,000 
fell due for redemption bn December 31, 1932, and is being 
paid off on application. 


TEEN ALI TEA CO „ LD 


Synopsis of Balance Sheet : 

Liabilities. Rs- Assets. 

Capital 3,00,000 Block 

Reserve ... 1,60,000 Crop Account 

Debts ... 15,038 Stores, etc. 

Profit & Loss ... 11,463 Outlay 

Cash 


TUKVAR CO., LD 


Synopsis of Balance Sheet 

Liabilities 

Caoital 
Re.serve 
.Debts 


Rs. Assets 

8,01,350 Block 
8,00,000 Outlay 
69,962 Crop A/c. 

Outslandings 

Cash 

Profit & Loss 


Total 


Extracts from Directors’ Report: 

Report for Season 1932. 

The outturn has been 4,077 maunds as compared with 
an estimate of 4,000 maunds and an actual crop of 8,982 
maunds in 1931. •' 

A fairly useful standard of manufacture was maintained 
throughout the season, but in common with the teas 
produced by most Assam gardens, quality was inferior 
to that of the previou.s year. The continued and increased 
depression of the market is, however, responsible for an 
average price of 6 annas 8 pies a lb. only being realized 
for the cop as compared wdth 9 annas 9 pies a lb. obtained 
for the previous season’s teas. . 

No extensions were put out during the yeaiq and the 
area under cultivation remains at 507,34 acres. 

The receipts amounted to Rs. 1,35,941-9-5 and the 
expenditure to Rs. 1,34,456-12-3, showing a balance at credit 
of Revenue Account of R.s. 1,484-13-2. Adding to this 
Rs. 13,439-2-8 brought' forward from the previous year, 
and deducting; — Income tax Rs, 2,931-13-0, Manager’s 
Commission Rs. 74-3-9, Managing Agents’ Commission 
Rs. 29-11, Subscription to Octavius Steel & Co., Ltd., 
Provident Institution Rs. 11,468-4-1 at credit of Profit and 
Loss Account which is carried forw'ard. 

The Estimates for Season 1933 are for a Crop of 3,31 
maunds, to cost Rs. 1,36,636. 655 hands wferc employed 
on the garden at 31st December, 1932. Octavius Steel 
A Co,, Ld.y Managing Agents. 


Total ... 11,71,312 Total ... 11,71,312 

Extracts from Directors’ Report: 

Report for the year ended Sl.'st December, 1932. 

The following’ are comparative statistics of outturn and 
•sales for the past three years: — 

Year, v ^ Crop. Sale Average. 

1932 ... 441,280 lb. As. 9-4.1 per lb. 

1931 ... 509,600 „ „ 13-0-1 „ „ 

1930 ... 515,600 „ „ 13-01 „ „ 

The working of the Company for the period under 
review resulted in a los.s of Rs. 69,264-3-3, Receipts, 
Rs. 2,58,693-13, Expenditure, Rs. 3,27,958-0-3, Loss 
R.s. 69,264-.3-3. _ 

After adjustment and transferring^ the above Profit and 
Loss Account show.s a balance at debit of Rs. 43,969-0-5. 

The estimate.s for 1933 provide for a crop of 552,000 
lb. at a cost of .'\.s. 9-4-^ per lb. 




DliUNSERI TEA CO., LD. 
Synopsis of Balance Sheet : 

liiABiLiTiKS Rs. Assets 

Capital... ... 2, .53, 671 Block ... 

Debentures .. 3, 99, .300 Crop A/c 

•Other Debts ... 2,12,183 I'reiiminary Exps. 

Suspence A/c 
Outlay ... 
Outstanding 

■ , Cash ... 

Profit and Loss 

'1 , - • 

' Total ... 8,65,154 Total 

Extracts from Directors’ Report : 

Report for the year ended 31st December, 1 
s loss of Rs. 24,165-6-3, to which there falls^ t< 
the balance, brought forward from the previoi 
Rs. 95,558-7-1, making an amount at debit of 
Loss Account of Rs. 1,19,723-13-4. 

The Secretaries and Agents have again for 
agency allowance and have charged interest ot 
pany’s overdraft wdth them at 5 per cent. Stri 
w.ts obsfived, expenditure being down, by Rs. 4 


BENARES ELECTRIC LIGHT AND POWER 
COMPANY. 


Synopsis of Balance Sheet 

LI-ABILITIES. 

Capital 
Deposits 
Secured by 
guarantee 
Loans 

Unpaid dividends 
and interest ... 

Debts 
Profit 


R-s. Assets Rs. 

12.99,938 Block (nett) ... 17, .54,031 ' " 

1,12,826 Stores 75,166 • 

Interest on capital 35,000 . . 

3,74.864 Ontstanding.s •. - 58,905 

12,000 Advances ... 2,197 

Suspense ... -1-4 

2,229 Seetmty deposits 2,030 

1,29,806 Cash and other ■ - - ■ 

41,809 balinees ... 21,099 

^Rerlimjnary expenses 15,000 

Brokei^age ... 16,000 

.. 19,73,372 - ■ pt'al Rs. ” ” I9,78',472 


Total Rs. 
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]joIic-ie.s which ure far in excess of those received dnriiir 
normal years. We have extended evtTy facility and 
a^'S^;.1aiK’e lo oiir members throurliont the year. 

Yonr Directors record their appreciation of the spirit 
of co-operation that has characterised the efforts of all 
vvorkers daring the year and invite the mutual co-opera- 
tion of policyholders to advance the welfare and interest 
of the Company. , 


Extracts from Directors' Report : 

The directors of the Benares Hlectric Tight and I’cjwei' 
the audited accounts for the half- 3 ''ear 
1932, The plant has run. satisfactorily 
• and has been maintained in good 
third turbo alternator was taken into 
early in IMarch, 1933, and the total plant 
3,750 kw. The maximum load 
the half-year under review was 1,200 
out in I/allapnra, 
The extensions of 
upply to. include Sheoinir was approved by 


Company submit 
ended jJecemlier 31, 
during the half-year 
condition. The 
cou '.mission 

capacity increased to 
.experienced during 
kw. Extensien.s have been carried 
Jaitpura, Ketined_v Road and Sheojiur 
the area of 

the (liovernment of the United Provinces and i.he erev'tion 
of the necessary mains is in progrc.ss. d'ho Shree ,\nna- 
purtia Mills were connected in vSepteUjher. Mr. S. D. 
Gladstone has proceeded on leave to Blngland and Mr. \V. 
Flmiter, of ’.Messrs. Gillanders, Arbuthnot and Compaii}', 

has been appointed an alternate director in his place. 

Air. W. Hunter retires but, being eligible, offers him.sc.lf 
for re-election. Air. II. F. Bensly has als(> proceeded on 
leave to England and Mr. A. 1'. Taylor, of Alessr.s. Sander- 
sons and Alorgaus, has been appointed in his place. 

Air. A. T. Taylor now' retires but, being eligible, offers 

himself for re-election. After providing for all charges 
including Rs. 48,497 on account of depreciation and' writing 
off Rs. 30,000, against interest on capital during construc- 
tion, preliminary expenses and brokerage on placing shares, 
a balance of Rs. 41,809 including Rs. 7,603 brought for- 
ward from the previous half-year, remaims available which 
the directors recommend be disposed of as follo-w's: — Pay- 
ment of a dividend! at the rate of 5 per cent, per anniini 
free of income-tax, Rs. 32,497; canyn’ng fox-ward to the 
next half-j'ear, Rs. 9,312. 


RORPUKHUrU TEA COMPANY 
Synopsis of Balance Sheet : 

Lrmni.iTiE.s, Rs. A.sssfs. 

Block (nett) . 

Ba]xital ... 3,00,000 Season 1933 

Reserves ... 25,000 Ontstaiidlngs . 

Loads ... 30,018 Advances 

Debts ... 23,811 Tea sales in 

Drafts against suspense 

shipments .. 26,274 Cash Balance . 

Loss 


Total Rs. ... 4,71,098 Total Rs. ... 4.71, 0S& 

Extracts from Directors' Report : 

The managitig agents of the Borpukhuri Tea Com- 
l)pny (Alessrs. Williamson IMagor and Company) submit 
the audited accounts for the 3 'ear ended December 31, 1932. 
'i'hey regret to advise that during the 5 'ear just closed 
x'ery knv prices were obtainable on the market both in 
I.ondon and Calcutta. Prices have fallen .so heavily that 
the main producing countries have devised a scheme of 
controlling expox'ts to Lemdon and other outports for a 
period of five years, with a view to rcstabilising the 
market. This company has agreed to the scheme which 
is now before the respective governments whose control 
is required as a provision for the scheme to be initiated 
and continued for the period of five yeai's. They append 
a suramaiy of the season’s working: — Receipts;— -Nett 
proceeds of 307,378 lbs. tea sold and partly estiir'ated, 
Rs. 1,24,768. miscellaneous receipts, Rs. 624. Expendi- 
ture On garden Rs. 1,01,836; in Calcutta Rs. 55,952; loss 
R.S. 32,396. .'After adjustment and transfei'ring the above 
loss, the profit and loss account show's a balance at debit 
of Rs. 28,213. As the shareholders were advised in their 
circular letter of January 9 last, it was found necessary to 
raise an issue of debentures to cover the deficit in the 
balance-sheet atid to provide finance for the coming season’s 
working. The issue is not fully subscribed, and it is 
hoped the shareholders who have not a^freed to take up 
their quota will do so to enable the company to be carried 
on. On the assumption that the schemes” for restriction 
of crop are agreed to, the estimates for 1938 provide for a 
crop of 264,000 lbs. at a cost of Rs. 1,25,700 at 7 annas 
7-j- pies per lb. 


ZENITH LIFE ASSCE. CO., LD 

Synopsis of Balance Sheet : 

Liabieities. Rs. Assets. 

Capital ... 50,000 Block (nett) 

Reserves ... 9,90,577 Outstandings 

Debts ... 97,707 Stationery 

Investments 

Cash 

Total ... 11,38,284 Total 


' Extracts from Directors' Report ; 

Accounts for the year ending 31st December, 1932, 

The New Business of the Company has been growing 
steadily year to year the _ Business completed last year 
being Rs, 23,84,500 for which policies have actually been 
.>■' issued by the Company. 

- , The premium income for the year is Rs. 4,43,575 

the total income being Rs. 4,88,222. With the growtn of 
the business the income of the Company has been steadily 
increasing. 

The Life Assurance Funds at the close of the year 
were Rs. 9,82,576, the addition to the funds in the year 
, being Rs. 2,88,097. The growth of the Life Assurance 
B'uuaS of the Company has been steady. 

The Investments of the CcMnpauy are entirety in 
; ■ Government of India and Sterling Securities only. Our 

■ Investments at the close of the year- at Marjt^et 'Value 
' ^ were Rs. 8,84,770. Last year our Investments experienced 
. heavy depreciation owing to the Marxet Value o; Govern- 
' Securities having fallen ,to a level unheard of before, and 
,w'e, had to provide an Investment Reserve Fund of 

' ' Rs. J ,49,572 to cover the depreciation in full. Through- 

' ' out the year 1932, all Government Securities have material- 

ly appreciated once again as anticipated and the entire 
depreciation provided for by us has been fully recovered. 
Fluctuations in Government Securities do not affect the 
, position or the interest earnings of the Company as all 
‘ , investments' are n.'ade only to earn safe interest and not 

j for manipulation or business imrposes. 

Our investment policy is conservative, but in keeping 
. . ' ' with the principle of safety first rather than aiming at a 
: ' higher margin of interest usually obtainable from stocks 

and 'shares, of limited liability companies or from land 
mortgages both of which are fraught with danger. 

Death Claiu.'s: 33 policyholders died during the year, 
'P . . the slims assured on them being Rs. 84,672. , 

Matiirc-l Policies r 19 policies juatured in the year_ for 
■-'in- I'smiug Rs. 50,095, the- metr.bers Laving survived 
Ujc full policy terms. . 

Full provision has been made in the aiccount for all 
i.iai’ 11 ^ hy (ieath and matured policies received in -the 
vtai. 'I'ho I lair s paid during the year amount to 
JR- 1,20,150 Totil payment to policyholders and their 
■ : rinoc the establishment of the Company now exceeds 

' ' BusinCvs ■.enditioiia throughout, tJie year have been 

abnorthi]!!, and abcut tire same 'aa-'^fexperienced in 1930 and 
1911 t. 1 ; 1 1.1 has beeh'^'lihd and the economic 

dismess greater, ’xAh on accounri of retrenchment and 
redactions .afid heavier b.xatnu'^ gpApled' with cost., 

ot livinv. vThG‘' w.,c -1 ni-eri I’lv,' -ifti increase 


BAREILLY ELECTRICITY SUPPLY COMPANY. 
Synopsis of Balance Sheet: 

Liaailitiss Rs. Assets Rs. 

Capital 6 , 00,000 Clocks (nett) ... 6,77,813 

Deposits 48.367 Stores . . 45,710 

Lo ns _ ... 88,000 Outstandings ... 20,729 

Unyaid dixidends Adbances ... 1,766 

and interest ... 147 Suspense ... 8,781 

Debts 24,338 Security deposits 3,010' 

Profit .*• 17,289 Cash and 

other balances 22,838 

Total Rs. ... 7,75,141 Total R.s. ... 7,75,141 


December 31, 1932. The plant has run satisfactorily and 
has been maintained in good condition. The plant capacity 
at December 31, 1932, was 630' kw. and the maximum load 
experienced during the half-year was 345 kw. ; the installa- 
tion of additional plant was completed subsequently; the 
total capacity at March 31 was 810 kw, and the maximum 
load experienced 485 kw. Extensions have been carried 
, ort in Rabree Tola, Chabutara, Pichwara, Soofi Tola, Qazi 
'I'ola, Beharipore (Galli Kan'arthion), Normal Girls’ School 
Road^, Bhoor, Qanoongo, and improvement area. Mr. S. 
p, Gladstone has proceeded on leave to England and 
Air. W. Pluiiter, of Messrs. Gillanders, Arbuthnot and 
Company, has been appointed an alternate director in his 
place. Mr. W. liunter retires but, being tdigible, offers 
: himself for re-electioii. Mr. A. E. Mitchell retires but, 
being eligible, offers himself for re-election. After pro- 
viding for all charges including Rs. 17,092 on account of 
depreciation and writing off Rs. 13,000 against interest ott 
capital during construction and prelirrinary expenses a 
, balance of Rs, 17,289, including Rs. 8,779 brought forward 
, from the previous half-year, remains available, whicb the 
directors- recommend be disiiosed of as follows -.—Payment 
of a dividend at the rate of 4 per cent, per annum free 
of income-tax, Rs. 12,000; carrying forward to the next 
half-year, Rs. 5,289, 
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giltedge and bonds 


Year Repayable 

of at Govt 
Issue option 


Amount 

outstanding 

Rs. 


Market 

quotation 

Rs. 


Market 

quotation 


Amount 


GOVERNMENT DF INDIA DOANS 
I A) RUPEE LO ANS 


Bombay Port Trust 


18S3 I 3 months’/ 
I notice f 

1903 , 1933 

1904 1964 

1905 i 1965 

1906 ; 1967 

1906 I 1937 

1907 I 1968 

1908 I 1969 

1909 { 1970 

1910 ■ 1971 

1911 1972 

1912 1973 

1913 1 I960 

1913 j 1974 

1914 I 1975 

1914 }944 

1915 1960 

1915 1975 

1922 1960 

1924 1960 

1916 1936 

1926 1960 

1929 1959 

1930 1950 

1930 1960 

1931 1961 

1932 1962 


22.73.27.000 

23.35.29.000 
36,53 61,000 

2,86,02,000 

34.61.10.000 
9,90,01,000 

14,97,00,000 

4,16.00,000 

56.79.02.000 
Bonds 

4 04.56,000 

12.83.15.000 

63.21.71.000 

19.53.79.000 
'.5,98,05,000 

9.05.70.000 


(B) STERLING LOANS 


1 year’s 
notice 


Karachi Port Trust 


£64 

£74 

ioe 
/.1 08 
£\ 06 % 
£ 103 % 
£ 100 % 
.^. 108 % 
ilOOVt. 
/All 


1958-68 

1950-55 

1933-34 

1933-35 

1935- 37 

1936- 38 
1942-47 


PROVINCIAL GOVERNMENT LOANS 
(A) RUPEE LOANS 

i » ! ! ->»-«« I 


1943-44 

1944 

me 

1955 

1955 

ms 

1955 


1,85,66,900 

Punjab. 

86 34,300 1 
Punjab. * 
9,38,93,300; 
Bombay de-j 
velopment 


Rangoon Port Trust 


LOCAL PUBLIC BODIES 
(A) RUPEE DEBENTURES 
Calcutta Port Trust 


10.73.500 
20,43,800 
61,74,400 

39.48.500 
9,37,100 

37,81,900 

16.34.100 
14,83,000 

36.13.100 
39,29,200 
90,24,300 


1942 

1943 
1953 
1956 

’ ' 1956 
, 1958 
1942-47 


Madras Port Trust 


1955-85 










^ f 


GIL'i'EDGE AND BONDS 


Amount 


Ainoiijjt 


Calcutta ! mproveme'nt Trust 


Bombay hnprovement Trust 


Calcutta Municipality 


15.00. 000 

30.00. 000 

30.00. 000 

15.00. 000 

10 . 00 . 000 
■2,81,400 
'6,00,000 
9,00,000 

3.18.000 
. . 8,05,600 

' 20 , 00,000 
30,00,000 

30.00. 000 
' ' 30,00.000 

34.00. 000 

' 21,16,300 

12.85.500 

11.04.500 
2,78,500 
7,75.600 

17,56,600 . 
' - 10,47,600 

54.50.000 

5.44.000 
. ' 11,03,900 

24.50.000 


Madras Municipality 

1.00. 000 6 1887 j 1937 107 

1.50.000 5 1888 I 1938 104 

1.70.000 5 1890 ! 1939 104 

50.000 5 1891 i 1940 104 

4.00. 000 • 4 1895 1945 99 

1.00. 000 4 1897 J 1947 98 

8.20.000 4 1899 ; 1949 98 

10,30,000 , 4 1900 i 1950 98 

29.000 4 1901 j 1951 97 

2.91.000 4 1902 I 1952 97 

5.00. 000 4 1903 J 1953 97 

1.00. 000 4 1907 ; ‘ 1937 100 

5.25.000 4 1909 1 , 1939 100 

50.000 4 1911 I 1941 100 

3.00. 000 4 1912 I 1942 99 /, 

3.42.000 4 1913 ! 1943 99^5^^ 

2.50.000 4 1914 ' 1944 I 99 

3.00. 000 4 1916 i 1945 99 

14,00,000 5 1916 ; 1946 lf>3 

3.05.000 7 1921 i 1951 125 

7.59.000 7 1922 i 1952 125 

5.00. 000 7 1923 i 1953 125 

3.40.000 6 1925 i 1955 114 

*These loans were not issued to the public but were 
taken up by the Imperial Bank of India. They are repay- 
able from the sale proceeds of Surplus Land or 
of fre.sh loans. 
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INDIAN FINANCE 


GILTEDGE AND BONDS 


Market 
quotation 
Rs, : 


Amount 

lanctioned 

Es. 


Alarket 

quotation 


Repay- 

able 


Amount 

: Rs. ; ' 


Year of 
-Issue. 


Interest 

[percent. 


Repay- 

able. 


Bangoon Municipality 


Bombay Port Trust 


Karachi Port Trust 


Bangoon Port Trust 


Madras Port Trust 


Calcutta Improvement Trust 


Bombay Improvement Trust 


(A) STERLING DEBENTURES 
Calcutta Port Trust 


Calcutta Municipality 


1953 /..1145-f 


Rangoon Municipality 


ProSt and 
Los.q carried 
forward 


Dividend 


Paid-up Market 
per sisare. Quotation 


Reserve and 
other Funds. 


Allahabad Bank ... 

Bangalore Bank 
Bank ol Baroda 
Bank of India 
Bank of Mysore 
Benares Bank 

Bengal Central Bank 

Central Bank ot India 
Chartered Bank of India 
Eastern Bank 

Boitgkong & Shanghai 

Imperial Bank of India 

Indian Bank 

Lloyds Bank 


£15, 810, M ( 


Mercantile Bank of India 

Mysore Industrial Bank 
National Bank of India 

P, h O, Banking Corporation 
Punjab National Bank 
Punjab'Sind Bank 

1 nion Bank of India 


■ . 5| 

1899 

• 933 

41- 

1902 

1946 

4i 

1903 

1947 

4i 

1904 

1948 

4-i ■ 

1904 

1939 

4|- 

1904 

1934 

■ 4| 

1905 

1949 

4i 

1905 

1935 

4 

1906 

1936 

' 4 

1907 

1937 

4 

1908 

1338 

4 

1908 

1933 

4 

1910 

1935 

4 

1910 

1940 

4 

1911 

1941 

4 

1912 

1942 

6 

1925 

1955 

Si 

1926 

1956 

s 

1928 

1958 


■ 4 : 

1909 


1910 

6 

1922 


-M 


(V (U 

Year 

UU 

a , 

of : 

, .M M 

O <1’ 

.,►5 a. 

Issue 

V' ■ ■■■ ■' 
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INDIAN FINANCE 


MISCELLANEOUS COMPANIES 


Paid-up I Reserve 
Capital ^ and 
Ordinary ’ other Funds 


Bloclr 

Account 


Managing: Agents 
or 

Secretaries 


PRESSING COMPANIES 


Andrew Yule & Co„ Lfl 
Cos Brothers Ld. 
Andrew Yule & Co., Ld. 


Calcutta Hydraulic 
tiaifiperdown 
Central Hydraulic 

Masmyth’a Patent 


J, C. Duffus & Co., Ld 


'Soualiunda Baling 


Oil. IVIILJ.S 

7, <14, 542 I s.a.flfl.firfi 

8.27,047 ?,f!n,82.8 

4,22,985 j 4.83.510 

INSURANCElCOMPANTE« 


F, W. Richings 
Andrew Yule &. Co., Ld 
Andrew Yuie & Co., Ld 


British Ceylon Corporation 
iide^^ ater Oil Co., (India) I, d 

liowrah Oil Mills 


Surendranath Tagore 
R. G. Das* Co. 
■Tardine SUinner &Co, 
Martin & Co. 


fllndusthan Co-operative 

National 

Triton — • 

National Indian Lile ... 


REAL {PROPERTY {aND ZEMIN OAKY 


Bengal Bonded Warehouse 


CoEDinerclal Properti. s 
Earanpura Dcveiopmont 
Mldnapore Zemindary 
Muthrapur Zeniindary 


I Bird & Co. ... 

j Andrew Vuie .Y Co., Ld 
• Nirmal Kumar Jain 


Balmer Lawrie & Co., Ld, 
F. W. Heilgers & Co. 


Bengal 

Titaghur 


CEMENT. 


LIME. IFIRECLAY, | POTTERY jSLATE, 

0 , 10,540 I 7!)..384 I 8 , 00,130 I Nii 

7.50.000 ' 24,82,001 , S7,B\17(i I 4211 

1.20.000 j 88,830 ' 1,05,511 I 11 

4,00,000 i 21,40,524 25,71,124 , Nil 

6 00,000 fi.J3.511 9,20,181 ! Sf 

1,15,200 4, 11, .560 2,70,096 ; 10 

CHIMIOATj. ...InDDSTRISS' 

6.60.000 6,21.019 9,44,166 5 

lO.OOn.OO 24.01,709 .30,69,370 I 16 

8.80.000 48,680 63,lS2 , Nil 

5,98,070 : RO.OOO 6,04,411 ! 7 } 

2.50.000 j 3,71,836 7,77,540 ' Nil 


; K. Angicr 
, Bird &; Co. 

I Baksh! Sohan Lai 

1 Bird & Co, 

! Andrew Yule k Co., Id 
I Gladstone Wyllle & Co, 


Bengal Potteries 
Bisra Stone and Lime 
Kansra Valley Slate 

Kutaardhuhi Fireclay & Silica 
Reliance Fire Brick & Pottery 
Sutna Stone & Lime ... 


Andrew Yuie & Co., Id, 
! Raj Shekhar Bose ... 
j Frank Roes 

' Oakley Bowden & Co. 
i FI. W. Thomas ... 


Bengal Aerating Gas ... 

Beng. Chemical .k PharmactI, 
Frank Ross & Co. 

Little’s Oriental Balm 
Smith, Stanistreet & Co., Ld. 


light railway COMPANIES 


Reserve 
and other 
Funds. 


Paid-up 

Capital 

Ordinary, 


Block 

aecoiint. 


Managing Agents 

, . or." ■ . 

^Jecretaries. 


NAMES, 


17.24.000 

25.0 ,020 I 

85.0 i . 00 I 

21. 69.. 300 I 

,34,00,000 1 

19.00. 000 I 

12 . 00 . 000 i 

17.80.000 1 

94.00. 000 
.31,00,000 
3 7, .50,000 

7,52,600 
12.49,600 
11,49 709 

84.60.000 ,1 

31.50.000 ' 

6.5 .00. 000 I 

16.00. 000 I 
6,00,000 ' 

' 19,50,000 ! 

4.60.000 
8,91,100 

26.97,760 
27,49,650 j 

22.25.000 

• 003,00,000 1 
R23,00,000j 
16,47,460 

95.00. 000 

15.00. 000 

30.00. 000 

4.64.000 
1,83,73,000 

22.00. 000 


McLeod & Co. ... 
KilHck Nixon & Co 
Eillick Nixon * Co. 
Martin & Co. 


Ahmadpur-Kabwa — 
Ahmedabad-Prantej ... 
Amrits.ar-ratti 
..Arrah-Sasaram 

Bankura-Damootlar River 
Paraset-Baah'hat 
Bukhtiarpore-Biliar ... 
Burdwan-Gutwa 

Central Provinces 

Chapariuukh-Siigiiat 

Darjeeling-Utinalayan 

Dehri-Rohtas 
Dhond Baramati 
Futwaii Islampnr 
Guxerat 

Hardwar-Dehra 

Hoshiarpur-Doab 

’Howrah-Amta 

Howrah-Sheakhala 

' Kalighftt'Falta 
Salimpong Ropeway ... 
Katukhal Lala Barar ... 
Larkana-Jacobabad (Sind ) 
Mandra-Bhon 

-Mayurbhani 

.M ymensingh-Bhairab Bazar 

4*achora Jamner 
Bara-Sirajgunj 

Shabdara-DelhS-Saharanpur 


McLeod A' Co, 
Martin * Co. 
Martin * Co. 
Macleod & Co 


... Killick Nixon k Co. 

... Martin* Co. 

... Gillanders Arbnthnot 

... Octavioua -Steel * Co., Ld, 
... Shapoorji Godbole Co, 

... Martin * Go. 

... Killick Nixon *. Co, 

... i Gillander.s Arbufchnot 
... . OiI!ander.s Arbuthnot 
... ' Marlin * Co. 

... , Martin & Co. 

— , Mcl.eod & Co. 

... ■ Gillanders Arbuthnot 

... McLeod k Co. 

r.. ' F. Forbes, Campbeil Ld. 

. ... ■ Killick Nixon k Co. 

' 

... i Hoaro Miller k Co., Ld. 

... I Gillanders Arbuthnot 

... I Shapoorji Godbole Co, 

— I GlUauders Arbuthnot 

I Martin k Co, 

... Killick Nixon & Co. 





INDIAN FINANCE 


TEA COMPANIES.— Shares staiiding at or above Par value 


Clock 

Account 


Dl’t'IDBND PERCENT. I 


Paid-up I Reserve 
Capital j Punds. 
Ordinary | 


Market 

tluoatioo 


■Acreage 

under 

Tea 


Managing Agents 
or 

Secretaries 


NAMES 


ASSAM IGRRDENS. 


Qillanders Arhuthnot & Co. 


Anaadabag 


Andrew Yule Co., Ed. 

I Ciilandera ArbiithnoL A; Co. 
I Williamson Magor A Co. 

I Williamson Magor S Co, 


Basmatia 

Betjan 

Bishnauth 

Borpukherie 


I Planters’ Stores A Agency Ld, 


Cooliekoosie 


I ’Williamson Alacor A Co 
George Henderson A Co., Ed. 
Planter.^’ Stores A Agency Ed 
Williamson Magor A Co. 

Williamson Magor A Co 

j Andrew Yule A Co., Ed. 
Octavius steel Co., Ed. 


PuiTlaghur 
DeHsni A PnrbuHta 
Bhelakhat 
Diroakual 

East India 

GlUapukri 
Grob ... 


Andrew Yule A Co., Ed, 
Andrew Yule A Co,, Ed, 

Gtllanders Arbuthnot A Co 


Hoograjuii 

Hoolnngooree 

Jublibarl 

iTilUng Valley 
Kingsley GolagSiat 

Ledo 

Luxmi 

Moheema 

Mothola 


Jame.s Finlay A Co., Ed. 
Shaw Wallace A Co. 


Duncan Pros .V Co., I.d 
Davenport A Co., Ed. 
Dnnean Uro.s A Co., Ed 


Keltlewell Sullen A Co., Ed. 


Naga Hills - 
New CinnatolllRh 


K 0 Sen ... 

Duncan Bros A Co„ Ed, 

Andrew Tule A Co., Ed. 


Rajgarh 


j Williamson Magor A Co. 


Seajuli 


i Gillanders Arhuthnot a Co. 
' Octavius Steel A Oo.. Ed. 

! Begg Dunlop A Co., Ed, 


lengpant 
Teen AH 
Tyroon 


CACHAR j GARDENS 

1,10,000 i 

1,00,000 24,000 


Octavius Steel A Co., T.d. 
George Henderson A Co., Ed. 


^Pathemara 

iSara 


North Western Caobat 
Ruuganiatbee 
Sonai River 


Duncan Brothers A Co., Ed. 
Duncan Brotners A Co., Ed, 
Davenport A Co., Ed, 


CH ITTAGONG GARDENS 1 

... 1,05,100 ' . 65,000 I 88,754 


Hilburn A Co, 


Kodala 


DA BJEEEINO I GARDENS 

... 2,70,900 i 40,000 

8.76.000 I 2,7,-1,000 

2.00. 000 1 3,02.000 

2.00. 000 l,64.y9S i 

7.00. 000 4.25,000 

,9,00,000 51, ISO 

... 2,9£),900 . 1.03,000 

1.00. 000 60,000 

... 8,80,000 1.70,000 

I 8,00,000 2,40,000 

1.40.000 2,10.821 

... 8,00,000 25,00.1 , 

6.25.000 6,ffi6 I 

1.60.000 1,10.000 I 

8,00,000 1 82,600 ! 

... 8,20,000 I, .52.000 1 

... 8,01,850 ; 8,00,000 ' 

... 1.25,000 I 1,00,000 1 


Williamson .Magor % Co 
Kilburn A Co. 

Andrew Yule A Co., Ed 
Davenport A Co„ T d, 

Begg Dunlop A Co, 

Begg Dunlop A Co„ Ed, 
Williamson Magor A Oo. 
Duncan Brothers A Co., Ed. - 
Kilhurn A Co. . ... 
Duncan Brothers A Co., Ed, 
Duncan Brothers ACo., Ed. 
Duncan Brothers A Co., Ltd, 
rioare Miller A Co.. Ed, 
Andrew Yule A Co., Id. 
Williamsoa Magor A Co. 
Davenport A Co., Ld. 
WllHamson Magor A Oo, 
Davenport A Co. Ed, 


Chamong — - 

Darjeeling Tea A Chmehona 

Diiaram 

Gielle 

Eiiigia 

Margaret s Hope 
Nagri Farm 


Runglee Kungliot 
, Secyok 

” ' Singell ... , ' .. 

ftiiigtora 
Sojin 

I Teesta Valley 
Tukvar 
Tumsong 


DITARS J GARDENS 

3.01.000 1 1,44,284 

6 . 00 . 000 . 9 . 40.1100 

8 . 00 . 000 ,, 2 , 80,000 

' 3 , 00.0011 , 9 . 0 (),OiHi 

4 . 50.000 , 2 , 61,000 

. 3 , 50 , 000 ' 2 , 10,000 

2 , 00,000 , 2 , 08.600 

1.50.000 I 3,75,000 

1.20.000 84,000 

3 . 50.000 ' 0 , 39,153 

12 . 00 . 000 8 , 90,000 I 

16 . 00 . 000 11 , 60.000 : 

6 . 50.000 1 , 75.500 ' 

8 . 60.000 1 , 80,000 

4 . 50.000 4 , 60,000 

2,00,000 1,22,000 

2 . 40.000 8 , 40,200 

2 . 00 . 000 4 , 29,221 

l,l!l ),000 1 , 80,990 

3 . 20.000 1 , 08.000 

8 . 00 . 000 2 , 60,000 

6 . 78,750 90.000 

2 , 48,800 1 , 60,000 


I Davenport A Co., Ld. 

! Andrew yule A Co.. Id, 

[ .Tardine Skinner A Co. 

I McLeod A Co. , 

I Duncan Brothers A Oo„ Ed, 
1 Duncan Brothers A Co., Ed, 
i Andrew Yule A Co„ Ed 
I Duncan Brothers A Co., Ed. 
! Andrew Vnle ACo., Ed, 

Ghosh A Sons. 

Duncan Brothers A Co., Ed. 
Davenport A Oo., Ed. 
Davenport A Co , Ld. 
Andrew- Vule A Co., Ed. 





INDIAN FINANCE 


TEA COMPANIES.-— Shares stati’ding' at or above Par value 


JDmDESD PEn CENT. Paid -up 

■ __ ' 

i 1 ~ Share 


Market 

Quota- 

tioiis 


NAMES, 


Hattlkhira 

Lackatoorah 

New Samaubagn 

3'atrakola 

Tellapara 


Belgachl 
Gungaram 
New Chuaata 
Pahargoomiah 


i— Interim Dividend. 


TEA COMPANIES.^Shares standing below Par value 


ASSAM 

4,45.700 

5.50.non 

5.00. flOO 
3.29.100 

4.00. 000 

4.02.000 

1.20.000 

2.41.fi'r> 

4.05.000 
3,3'«.O00 
2 50,000 
4 50,000 

6.00. 000 

5.0^,000 

11,92,150 I 

1. 50. 000 ! 
8.00,000 I 


gardens 

1,51.005 


Begg Dunlop & Go„ Ld. 

Regg Dunlop & Go.. Id. 
WiJifainson Rtftgor * Co. 
Planters' Stores & Agency Ld 
Begg Dunlop A Go , Ld. 
McLeod & Co. 

Begg Dunlop & Co., Ld. 
James Finlay & Co., Ld. 
Kiihurn 5r Co. 

Williamson Magor & Co. 
Andrew Yule Co., Ld. 

Shaw Wallace A Co. 

James Finlay & Co., Ld. 
McLeod & Co. 

ShnwWallaoe A Co. 

Begg Dunlop A Co.. Ld. 
Williamson Alagor A Co. 


AKiluckie 

Baghmar) 

Barduar 

Bateli 

Borahi ... 

bormah Jan 

Dei 00 Valley 

Dhunseri 

Durrung 

Gobpnr 

Murphulani 

Namburnadl 

Sapoi 

Teiojian 

Tezpore 

Titabur 

Tongaai 


CACHAR 

3.00. 000 

1,20,000 

10,00,000 

2. . 50. 000 

7.00. 000 

2.75.000 

.2.00,000 

4.20.000 

4.00. 000 


GARDENS 

1.75,000 


.T. Maekilllcan & Co, 
Jardine .Skinner A Co. 
Jardme Skinner A Co. 
Jardine Skinner A Co, 
Octavius .Steel A Co., Ld. 
Octavius .Steel A Co., Ld. 
•lardine Skinner A Co 
Gillandera Arbiithnot A Co 
Rfigg Dunlop & Co., Ld. 


Arcuttipore ... 
Ballacherra ... 

Central Cacliat 
Chnndypore ... 
Eastern Caehar 
ITalacherra ... 
Kalinuggcr A. Rhoreel 
Manipur 
Roopacherra 


CHITTAGONG 

2 , 00.000 

2,00,000 


GARDENS 

1,10.000 


Rllburn ACo. 
KHburn A Co 


Kornafnli 

Oodaleah 


DARJEELING 


OARDENPi 


Jardine Skinner A Co 
Octavius Steel A Co., Ld- 
Andrew Yule A Co., Ld. 
Davenport A Co.. Ld. 
Wihiamson Magor A Co. 


Kurseong A Darjeeling 
Lohagar 

Mim 

Pussimbfng ... 
Sungma 


DUARS 

2.50,000 

3,40,400 


GARDENS 

1.05.000 


Duncan Brothers A Co., Ld 
Andrew Yule A Co., Ld. 


Phaskowa 

Sarugaon 


SYLHET 
3,00 000 
6 , 00.000 

2.. <6.0ort 

5,6.3,690 

2.00. 000 
3,2(1,000 
2.50.000 


GARDENS 


Octavius Stee! A Co.. Ld 
Duncan Bro..u.cis A Co,, 
Octavius Steel A Co. 
Octavius Steel A Co. 
KilburnACo, 

Shaw Wallace A Co. 
McLeod A Co. 


Ghundeecherra 

Dauraoherra .« 

Ealitt 

Loohah 

Maulvie 

Rajnagar 

Rutema 


10 ' 4’ 

10 ' .Sf 

10 - 2 

10 S 13/16' 
■5 if ■ 


TERAI (gardens 

2.25.000 ! 

,3,44.0011 56,000 

4.60.000 i 1,40,000 

2.20.000 ; 1,37,831 


McLeod A Co, 

Planters’ St'uefi A Agency Ld 
KiibtirnACo, 

Begg Dunlop A •< , Ld. 


Atal 

I ongview 
New Terai 
Tirrihannah 


i— Interim Divideiid 


MISCELLANEOUS COMPANIES 


Dividend Dividend 

per cent. per cent. Dividend i Accounts 
I9S0 1931 per cent, i Closed. 

1932 i 


Re.'ierve 

and 

Other 

Funds 

Rs. 


Alanaging Agents 
or 

Secretaries 


Market. 

Quotation, 


B'oek 

account. 


Paid-up ’ 
Capita! 
Ordinary | 


NAMES 


A, Firpo 
S. Snndgrew 


A , Firpo Ld 

Match 

K 5«oeiatfcd Hotels of 
Indi' ... *< 


J. Faletti 


Jardine Skinner A Co. 


Bararee Coke 
Behar Rice Mill* 
Britannia Btsouit 


/.—First half-year. 


Managing Agents 
or 

Secretaries 

Paid-up 
Capita! 
Ord inary 

Reserve 

and 

other 

Funds 

Block 

account 

Acreage 

under 

Tea 


Rs. ■ 

Rs. 

Rs. ’ ■ 



SYLHET 

GARDENS 



Octavius Steel A Co 

J. Mackiilican tt Co. ... m. 

Shaw Wallace A Co — ■ 

Duncan Brothers A Co., Ld. ... 
Duncan Brothers A Go., Ld. ... 

9.00. 000 

4.00. 000 
4,on.ooo 

12,00,000 

4,60,000 

8,60,000 

2,20,000 

1.80.000 

87.00,000 

4,66,000 

12,76,878 

6,46,17! 

4.67,001 

37,00,000 

4,65,000 

2,.826j 

1,000 

l.ftfio 

6,2581 

1,166 


TERAI 

GARDENS 



Davenport A Co., Ld. 

Duncan Brothers A Co., Ld. ... 
Davenport A Co., Ld. 
KilburnACo. 

1.25.000 

4.20.000 
1,00,000 

2.60.000 

80,000 

3.80.000 
90,000 

2.16.000 

48,247 

e..so,noo 

1,03,930 

2,03,560 

459 

1,716 

629 

961 









INDIAN FINANCE 
MISCELLANEOUS COMPANIES 


Block 

Account, 


Eeaem 

and 

other Funds, 

is. , , 


Paid-up 
Capital 
Of d inary. 
Rs. 


Managing Agents 
or 

Secretaries. 


names 


IMISCSLLAN EOCS. 


Begg Sutherland Ed. 

Henry Ponsford ... 

Balrner T.nwric & Oo. Ed. 
Andrew Yule & Co.. Ld- 
Macneil&Co. — 

V • Maurer 

A. R. Warren 

S. Raghavachari ... 

B. lnsltd. Cables Ed 

J. P. Srivastava & Sons 

OillanderB Arbuthnot & Co 
Ivan .Tones, — 

Ji F, Madan & Co, 

H. Hohhs 

n: Hannay — - 

T Stanes & Co., Ed. 

J. W. ROSS 

J. A, Hatton ... 

A.. T, King ... 


Caloutta Ice Association 
Digwarrah Rubber ... 
OangesRope - 

Great Eastern HoO'* - 
Bumayan properties ... 
Indian Alntnmium 
Indian Cable . ••• 

I. Turpentine & Eosm Lo. 

Indian Wood Products 
Ivan Jones Ed. 

Madan Theatre 

Spence’s Hotel 
Stcuart&Co. — 

United Cofiee Supply ... 
Walford Transput ••• 
Walter Locke & Go. 
Wbiteaway Laldlaw ... 


rj-jjAM '^AYS, STE.aMEE TRAN SIT & .STOB 

1 .^700,000 1 £5i2fi.R4l ' igl.EilElOS 

! 1,76,000 1 6n,4f8 ! 4,87,240 

20,00,000 1 49,90,608 I 76,82,676 

I 8,40,000 i 84,20,869 ! 42,42,466 

; 6,26,000 9,79,441 12,58.799 

I 0 78.060 1 2,06,638 4,58,188 

i £65.5,680 ' .£72.5,720 | £1,925.746 

i 14,03,220 ; 13,71,714 28,28,764 


fj. R.HaiJi 
McLeod & Go. ... 

\ ndrew Yule & Oo., Ed, 
51 ri(i re, Miller ft Co., Ed 
fit^irlstone Wyllie & Co. 
Kilhnru & Po. ... 

KUburn & Oo. ... 

Andrew Yule A Co.. Ed. 


Calcutta Tramways — 
Teapore-Balipara Tramways 
Benaal-Assam Steamsliip 
Calcutta Steam Navigation 

Calcutta Landing &Shippnm 

Fraser (Landing & 

India General Nav. & Ely. 
Port Shipping 


. SAW M jirxs ANB TT MBRR 

8,85,166 ; 7.86,270 23,40,964 Nil 

**' 6,00,009 11,15,796 8,18,765 

20.00. 000 2,14,263 18,10,416 

SUGAR 8, BERWIRI & 0ISTII EBBIES. 

j 9, .57, .387 rt P3 779 ! 14,64.475 8 

I 16,00,000 n’4«!l90 1 18.67,299 lO 

16.00. 000 I E2 11.781 ! 63,22.776 7^ 

i 12,00,000 1 97^98,820! 41,44,068 16 

^SSl 32!73.712; 31,17,196 15 

18.00. 000 i 6.78,093. 18,29,310 

£80,000 I £106.000' £260 420 

18.00. 000 iV.fio;389, 17.09.117 11 

11.00. 000 t 10.29,370 ! 18,22,258 Nil 

SSn 11-6,691 I 36,46.242 20 

9.00. 000 'i U 06,747' 27.04.960 ' WE . 

4.00. 000 ' 14 81 168 ! 17.00.189 10 

11,99,000 ; n.9«;.,5n3 j ® „ 

6.00. 000 ' 7.4.3,216 i 4,o3,379 20 


Assam Saw Mills & Timber 
Bengal Timber Trading 
Borooah Timber 


Bird k Co. 

Tardinc Skinner k Co, 
Martin & Co. 


Basti Sugar-, 

Carew&Co. 

Cawnpore Sugar 
Champarun Sugar 

Dcccau Sugar & Abkhart 

East India mstUleriosJft Sugar 
Murree Brewery »- 
New Sa van Sugar 
Punjab Sugar , ■ *•«' 

Pirtabpore Sugar 
Eyam sugar , . „ 

Baurastlpur Central Sugar 


G, B. Narang 

T .yalE Marahall it Co, 
Btgg Sutherland Ed. 

Bt gg Sutherland Ed, 

Parry & Co 
F.O. Beynim 
P<rryA:Oo. ... 
n. Duncan 

Andrew Yule k Co.. Ed. 
a. B. Narang 
Begg Dunlop & Co„ Ed, 
Begg Sutherland Ed. 
Reieg Sutherland Ld. 

H. P. Strout 


gji^^^icTRic lighting powe'r and TEI ephonh 

j 14.98,900 i 4.87,247 ! 16,48,808 4 

i5, 00,000' 13.62,396 NU 

7.39,200. 1 06,011' 7,91,726 

2,06,729 1 ... j „ „„„ •A*,. 

6,00,000 ! 6.3,693 j ^in 

" 1 , 00 , 000 ; 1.40,873 1 

12,99,900 ! 2,03,981 ' 

”• 61,16,800 i 62.7.3,281 ; jO ^ 

• j-s,on.ooon j 3.3.00, ms , 6 ,68.207 10 

[2.70,000 ]' UViil 

£1,804,580 
4,50 000 
”* 9,00,000 

6,00,000 
14,99.860 
£4, .36, 300 
**' 20,00,i'00 

0,40.900 
3,60.000 
6,90,850 
"* 15,01.210 

14,89.188 
••• 7,00.000 

' Kr 01,185 

' £,98.937 

' "■ 4,98,438 

BNGINSE rino'and jl 

, - 6,00,000- 1,76,588 i 

' £1.694.390 £872,521 I 

■ ■ "t . 66,59.790 - 2.66,820 

1 6.00,000 ,4,48,621 j 

J ' 5 . 00.000 - .3,6'>.9r>3 ! 

' 10.00,000 - 9.08,(190 

f 6,00,000 2.60,1.38 ; 

” , 42,00.000 1,49,13, ;»90 I 

, r 12,60,000 2.17,421 i 

d 7 SiKo *87,620 I 

- r. • ■ 1 : 44 , 01,600 89.93.580 

9.?4,S75 34,46.489 1 

I ' - J16,QO,OOa 13.43.295 ; 

62,50,000 12,96,141 J 

\ ' 1.09.000 33.831 

V'S , ‘3.0i}.n'’0l 2, '^6.6.34 

Edw ' TO'^O.OOO'i 3.42.082 


£2,614.439 
,£,39.ni9 I 

7„38.668 ' 
7.872 • 
3.96.703 ; 

£1,9«,489 ' 

- . 9,98,2.35 
l.'’-,(|98 ■ 
3,0’, 805 

1,93.108 
4 . 67.775 : 
6.89.'’08 
5«,771 ! 

22 . 02 , 41.5 ' 
3’, 975 1 
17,902 1 


Balmer Eairrle Co. 



mmm^pmmcE 


COAL GOMPANIES—Siiares standing at or above Par .value 


I Profit a«d 
toss carried 
I forward ia 
' thousaada 
Ils. . 


.Manacinp ^ Beats 
Managing Directors 
or 

Secretaries 


Gross 

iiloek 

Accouat 


I)|Vl»fiN» PEaCBNT. 


Market 

Qiiotatioo 


Paid-up 

Capital 

Ordinary 

Rs. 


Reserve 
and other 
Funds 
Bs. 


Paid-up 

per 

Share 

Rs. 


Shaw Wallace & Co. 


Amalganiated 

Bengai ... 
Bengal-Nagpur P 

Ghurulia 
Dhemo Main 

fcOuitaWe P 
Rstrjis .Hierriats 
Khas Kajora 


F. W. Oeilg-rs & Co. 
Mucoefil & Go, ... 


.Macneill A. Co. 

Andrew Yule & Co., Ld, 
Shaw Wallace & Co. 


Martin A Co. ... 

Octavius .Steel A Co., td, 
Shaw Wallace A Co., Ld. 

Andrew Yule & Co. Ld. 
P. W. HeilgersACo. 

Shaw Wallace A Co. 
Kilburn & Co. ... 

Andrew Yule & Co., Ld. 
F, W. Hftiigers A Co 


Moira ... 

Wew .Manbhooro 
North Datnuda 
North-West 

Ondal P ... 

Bench Vailey 
Raneegunge 

Seebpore 

^standard 


f-— First half-year. 


COAL COMPANIES—Shares standing below Par value 


Andrew Yule A Co. 
R. V, l.ow Ado., Ld 
Macneili A Co. 

H. V. Low A Co., Ld. 


Adjai P 
A in inn 
Aldih 
-JiurrunK 


Jardine .Skinner A Co. 
Kilburn A Oo 
H. V. Low A Co.a Ld. 
Andrew Yule A Co., Ld, 


Bansdeopur 
Bansra ... 
Baraboni 
Bengai-Bhatdee 

Bengal-Giridih 

Shalgorah 

Bhulanoararee 


Andrew Yule A Co., Ld 
H. V. Low A Co.. Ld. 

F. W. Heilgers A Co. 

Ander.son Wright A Co. 
F. W. Heilgers A Co. 
Andrew Yule A Co., Ld. 
Bird A Co, 


Sokaro and Ramgur 
Borrea P 
Burra Dhemo 
Burrakur P 

Central Kurkead ... 


Anderson Wright A Oo. ,. 

Andrew Yule A Co., Ld. .. 

iSasD Indian ... .Tardine Skinner A f'o. 

Qhusirk A Muallla ... Martin A Co, ... 
'Qopaliehuck ... Anderson Wright A Co. „ 

Oovindpore ... F. W Heilgers A Co. 

iHurriladib »- Macneili A Oo. 

Jalaty (Central) ... Villiers Ld. 

Katapahari ... , Andrew Yule A Co., Ld. :. 

Kasta ... — R. V. f,ow A Co,. Ld. 

Kuardi - H. V. LowAGo. 

■Lakurka ... — H. V. Low A Co., Ld. 

Marine — ’ — Jardine Skinner A Co. 

Mlnfco ... — Andrew Yule A Co., Ld. .. 

'Muadulpur ' — Macneli A Co. 

Nazira — Shaw Wallace A Co. 

New Beerbhoom P ... Balmer Lawrie A Co., Ld. 

2f ew Kessurgurah - h. y. low A Co„ Ld. 

New Tettiirya ... Sh.avr Wallace A Co. 
Nodiha ... Macneiil A Co. 

North Kajora ... a. Y. Low A Co.. Ld. 
Parasea ... — Kilb.urfi A Co. 

Poriapur ... — .Martin A Co.; ... 

iRatibaty ... .~ Martin-A Co. ... 

P,ewa ... •<“ Shaw Wallace A C.O. 

Samla ... — Martin A Co, ... 

;3atpukuria A Asansol Martin A Co. ... • 

Searsole ... — Gillanders Arbuthnot ACo. 

Seudra ... ... p. W, Eleilgers A Co. 

-Singaraa ... — -Villiers Ld. 

.Slngarenl ... Btstvk Oo., Ld. 

Soul-fa Karanpura ... Bird A Co. 

Taloher ... — ■ VRiiers Ld. • ... 

Trans-Adjal — Martin ACo, ... ' 

Cnioa ... ... WilliamsonMagor A Co. ... 

WesfcJamuria ... Macnei! A Co. 

Western Andrew Yule A Co., Ld. ... 


Deoli 


1 13/iB 

H/18 

J‘/16 































Keserve 
and other 
Funds 
innludiag 
Deprecia- 
tion, 


J*U3iIfiES OP 


Paid-up 

per 

Share. 


Secretaries. 
Manfiginff Directors 
or 

Managing Ageatj. 


DIVIDBNB Pfia CENT 


Oroaa 
Bloc ft 
Account. 


[ .\farket 
■Quotation 


NAMES of Mill. 


SpiufH^iS* ! Looms, 1&30 19^1 1932 


Tata Sons Ld. 

E. D. Sassoon & Co., Ld. 

Hormusjei: Sons & Co. 
Nowro.s,iee Wadia feSoas ... 
W. H. Brady ft Co., Ld, ... 
Currinahhoy Ebrahtm ft Sons 
Brijlal Bilasrai ft.Co. 

C. N. Wadia ft Co. 

Tata Sons Ld. 

W. B, Brady ft Co., Ld. 
Cowassjee Jehangir ft Co,, Ld, 
Currimhhoy Ebrafaim ft Sons. 
Ciirrimbhoy Ebrahim & Sons. 

R. D. Sassoon ft Co., Ld, 
Sassoon J. David & Co., Ld- 


'LakhBltmi ... 

Aladiiowjj Dharamsf P 
Madras Dnited 
Mayer Sassoon ... 

.Model Mills Nagpur ... 
Morarjee Gocnldas ... 
Mysore 

New City of Bombay 
New Great Easrern ... 

-Osinanshafai 

Pearl — 

Phoenix ... 

'Preniier 


•Sir Shapurji Broach p 

Svadeshi ... — 

Swan 

Tata P ... - 

'Vishaa P 


'STestern India 


i"-iateriiB Dividend 


OTHER COTTON MILLS 


Reserve 
ami other 
Funds, 
including 
Depreciu- 
tioii, 
Rfi. 


Dividend rbh cent. 


ncmbee or 


0 fo.ss 
Block 
Account 


Paid-up 

Capital 

Ordinary 


Secret.arieR, 

Managing Directors, or 1 
Managing Agents j 


NAMES 


Spindles. | Looms | 1830 1931 


Bangalore P 
Bengal Luxini ... 
Bengal-Nagpur P 
Birla (Delhi) ... 
‘Bowreah P 

Buckingham ft 
Carnatic P 
•Cawnpore' Textiles 
Coimbatore 
Delhi Cloth & 
General mills Ld... 
Dunbar P 

Elgin P 
Jlyajirao 
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W*. •’ 


‘V V 




EMPIRE 

OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABLISHED 1897 

Interim B o n n s on 
Policies becoming claim 
before 1st March, 1934 

INCREASED 

to 

Ps. 16/- per Antmin per 
1,006/- Assured on 
Whole Life Assurance 


Rs, 1000/- Assured on 
Endowment Assurance 


Chie'j Asents : 

D. M. DAS & SONS, LD. 

28, »Dallious&e Square, 
CALCUTTA. 



jL ■ ■ ■ 

LAKSHMI INSURANCE 

COMPANY, LIMITED. 

Kas the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1 932 discloses a 

SURPLUS OF 

Rs. 5,24,371 

■which enables the Company 
to declare a 

REVERSIONARY BONUS 

of 

Rs. 18 per thousand per annum 
on Whole Life Policies. 

Rs, 15 per thousand per annum 
on Endow^ment Policies. 

HEAD OFFICE : 

LAKSHMI BUILDINGS 

McLeod Road « LAHORE 


THE 


THE HIMAUYA 
ASSURANCE 

COMPANY, LIMITED 
INCOJlPOR.LTiJD IN SENG.LL IN 1919 

LATEST TESTIMONIAL 

am highly thankful to the 
Company for the prompt disposal 
of my claim within a very short 
time, which I did hardly expect, 
and for this I offer my sincere 
thanks. 

I have been highly pleased with 
the dealings of the Company, and 
it being a purely Indian concern 
deserves encouragement by the 
people of the land.” 


Widow of 

Late Babu Sadhucharan Mohanty 
Policy No. 2075. 
Baripada, Mayurbhanj 
l^th March) 1938. 


St S W¥flSfk;lilKl 


4, Dalhousie Square 
CALCUTTA. 


NEW INDIA ASSURANCE COMPANY, LTD. 


HEAD OFFICE : BOMBAY. 

The Leading Insurance Office 
of the Indian Empire. 


RUPEES ~ , 

ITAL 71,21,055 

72,98,535 
)S 1,44,19,590 


ALL RISKS COVERED 

LIFE — ^ MARINE FIRE 

ACCIDENTS, MOTOR CARS, ETC. 


Branch : 100, Clive Street. Post Box 113* 











Registered No. CI646, 


: er 

ISSUED WEEKLY 

SATURDAY, MAY i3, !933 


INSURANCE OFFICE 

UIMITEIJ. 
(Incorporated in England) 

The Oldest Insurance Office 


‘HE NATIONAL CITY 


with its affiliates, maintains a 
world-wide banking system with 
branches in important citiee in 
England, Fran<», Italy, Spain, 
'Switzerland, Belgium, Chtna„ 
Manchuria, Japan. India, Philip-' 
pine Islands, Straits Settlements, 
Cuba, Puerto Rico, Dominican 
Republic, Haiti, Republic of 


OUTDOOR PUBLICITY 
DEFIES DEPRESSION 


Founded 1710 


branches are ayailable. to wodd 
tiraders and world tmiMIcn 


snd all plher classea ol 


4 Ctmt STERRll .r 


Caieutte. 

Telsphoh* Cuj 1T4 


“StlJ." 


unfailing reliability 

S LONG LIFE UNDRR TH E 




?e WATERLOO ^STREET.- CALCUTTA. 

‘ KARACHI, 

s, y.;. 'OehlF MaU/arj 8a«gee«< 



















^Incorporated in England ty Royal Charter, id^3) 

Capital . . . .'£3,000,000 

Reserve Fund . ... £3,000,000 

Reserve Liability of Proprietors £3,000,000 

own Office : 88, BISHOPSGATB, LONDON, E.C. 2 

Bbanches : , 

Alor Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
Haipbong, Hamburg, Hankow, Harbin,' Hongkong, Iloilo, 
Ipoh {F.M.S.), Karachi, Klaug (F.M.S.), Kobe, Kuala 
Lumpur, Kuching (Sarawak), Madras, Manila, Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Seraaraug, Seremban (F.M.S.j, Shanghai, Singapore, 
Sitiawan (P.M S.) Sourabaya, Xgiping : '{F.M.S 

Tientsin, Tongkah (Rhuket), Tsingtao (N. . China), 
Yokohama Zamboanga (P. I.), 

CURRENT DEPOSIT ACCOUNTS opened . and FIXED 
DEPOSITS received on terms which may . be ascertained 
on application. 

, CAr.cum Agungy : 

Chartered Bank Buildings, .-V. R, SMITH, 

1/1, Clive Street, CALCU'm. , Agent. 


BANKERS TO THE GOVERNMENT OF INDIA 


Authorised Capital 
Paid-up Capital 
Reserve Fund 

Reserve Liability of Shareholders 


BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 


../BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office. 3, Strand Road. 

LOCAL BRANCHES ; BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH, 


Mwfut. 

MoradiitMid. 

MussooWe. 
Muttra. 
Nagpur. 
Naiai fai. 


Patna. 

Bai Bareli. 

Raipur, 

Rangoon, 

Shatilahaupar 

Sitapur. 


Nagpur City, 
Sikandarabad, D, p, 
njhaai. 


Eastern Federal Union Insurance 

COMPANY, LIMITED 

HEAD OFFICE ; No. 9, CLIVE STREET, 

■ ’ >■ _ CALCUTTA. 








GOYSHNiilSN'F OF 


GOVERNMENT OF 


INDIA 


BUY POST OFFICE 
CASH CERTIFICATES 
AND BE SURE OF | 

I 

THE FUTURE J 


“I must have liberty 
Withal, as large a charter as the wind, 

To blow on whom i please.” (As You Like it*) 


BUY POST OFFICE 
CASH GERTIPICATES 
AND PROVIDE FOE 
YOUR E’AMILY 


CALCUITA, SATURDAY, 13, 1933 


P. R. SRLNIVAS, Editor;, , . , 

C. S, RAISGASWAMI, Managing Editor. 


SUBSCRIPTION RATES : Rs. 24 per annum ; Rs. 13 per half-year. 

Payable in Advance; Rs. 4 per annum extra for Foreign Countries. 

“ Iii6iait finana", 20 , British Indian street, Calcutta. ^ 

Telegraphic Address; INFINANCE, CALCUTTA. Telephone: 3624, CALCUTTA; Post Box 2321, CALCUTTA 


Saturday, May 13. 

With a reduction in the weekly offer of Treasury 
Bills and with the purchase by the Controller of the 
Currency of £2 million on the sterling tender days 
in the last two weeks, it was to be expected that 
credits should be in less restricted supply in banking 
circles. The stringency that arose in conneetion 
with the cash loan has relaxed in some measure. 
The quotable rate for interbank call money is now 
1| per cent,, with lenders not so scarce nor borrowers 
so avid. It would also appear that such congestion 
as was caused by the special factors connected with 
the cash loan was relieved by the emergence of 
investors on the market at the low giltedge levels 
reached this week, and by the lightening of the 
load carried by operators. Tdi a week ago, the 
market was over-bought. In the tremendous land- 
slide that took place in the past few days, weak 
holders have been eliminated ; and some of the bulls 
have also liquidated a good portion of their hold- 
ings. At the same time, a good few professional 
operators would appear to have made fairly heavy 
sales. It would, therefore, mean, on.th'^ one hand, 
that the over-bought position has been, in some 
degree, reduced; and that, in some quarters, an 
over-sold position has been built up. The exact 
position in this regard would be revealed at the 
Bombay Stock Exchange settlement for giltedge, 
which comes off on May 15. If the hudlee pay- 
able by bulls proves cheaper than on the last two 
occasions, it should be inferred that there has been 
an appreciable rectification of the over-bought posi- 
tion. Be this as it may, it is clear that the demand 
on banks for loans against Go vernment ' securities is 
tending to show a good falling-ofi.' This is one of 
the important factors that accounts for the easier 
monetary conditions. . 


be firmer. On the present occasion, however, an 
exactly opposite phenomenon has occurred. This 
week’s ‘^Friday” feeling has been one of appreciable- 
slackness. 


In this connection, it is necessary to recall to- 
mind the return of Rs. 4.18 crores in respect of the 
unconverted portion of 5 per cent. 1929-47 loan. 
The inflow of funds of tliis volume on May 15 should 
certainly remove all signs of steadiness in the money 
market. The middle of May is the time of the year 
when the monsoon months finance or the slack 
season may be said to begin. The slack season of 
this year may, therefore, come to be firmly and 
fully introduced by the repayment of the 1929-47 
loan. Nor do we see any special reason why the 
progress towards cheap money should foe or could be 
arrested* -Thanks to the excess of the last cash loan 
over the budgetted figure, the total of floating debt 
should not exceed the higher limit of Rs. 28 crores 
assumed in the ways and means budget. This is 
an amount which is entirely within the capacity of 
the market to put up, without any inconvenience 
or embarassment. As a matter of fact, . our own 
view is that, the total outstanding of Treasury Bills 
should, over the coming weeks, be lower than Rs. 28 
crores. From the point of view of fresh sales of 
Treasuries, the Gldvernment would not have to borrow 
from the market more than it can conveniently spare. 
Moreover, the cash position of the Secretary of State 
is now so strong that, at a pinch, surplus sterling^ 
assets can be li^ged in the London branch of the 
Paper Currency Reserve, thereby enabling the 
Governihent . to increase their cash balance in India. 
The Imperial Bank , is also in a position to make 
advances on, ways and means account for all likely 
requirements. From all of which, it would be seen 
that there would' be; no need for the Treasury to 
seek more short term accommodation from the 
market ithau' it is in .-a position to Spare, It follows 
that from -the point, of' Government’s Treasury Bills 
operations, nothing . caii ^to create ' any 

stringency. ' ^ 

At this point, ‘ it is necessary to refer 

to two important circumstenoes. The first is that 
in the In^eriai BankV .statement for the week 
ended Mky 5, PubliO' Deposits show a sharp decline 
by Rs. crores to Rs. 6.92 crores. The second 


Early this week, money kept in demand at 8^ per 
cent. In the middle of the week, the rate had fallen 
to 2| per cent* Towards the finish, business was 
reported at as low a level as 1| per cent. Let it not 
be forgotten that .Friday is, as a rule, an occasion 
for a more than ordinary pressure for money. It 
is the day immediately following the Foreign Mail. 
Payments in respect- of accepted Treasury .Bills are 
also due to be made on Friday. For these reasons, 

it* a «■ 
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factor is connected witli such credit control as the 
authorities might consider it necessaiy to exercise. 

So far as the Treasury’s cash balance mth the IsanK is 
eoncernedj a shrinkage in the first week of 
is not an unusual phenomenon. Oi the Ks. 
erores by which cash has declined, Rs. 2 crores is, 
perhaps, accounted for by the usual month-early re- 
quirements of the Government. Rs. I4 croies must 
be put against payments in respect of the sterling 
purchases. The balance represents, presumably, 
excess of Treasury Bills Maturities over renewals. 
The sharp decline in Public Deposits is not so serious 
as the reduction of the figure for Public Deposits to 
below Rs. 7 crores. With the balance reduced to so 
low a level,- how are the Government to meet the 
liability of Rs. 4.17 erores in respect of the 1929-47 
loan ? It is quite on the cards that recourse to ways 
and means advances from the Bank would be had 
for this purpose. 

From the point of view of credit control, it seems 
to us that the Government can well afford to let the 
money market find its own level without any inter- 
ference in the interest of exchange. Since the exports 
of .gold from India began on a considerable scale 
as from September, 1931, the tenor of the rupee-rate 
has been more or less independent of the season. 
Under ordinary conditions, exchange would be steady 
to firm in the busy season and quiet to weak in the 
slack. But as gold sliijiments have been a persis- 
tent feature through all the months of the year, a 
kind of steadiness has come to prevail, in the ex- 
change market. It would therefore, be unnecessary 
that to exercise any credit control with a view to 
prop up exchange. Even if the rupee-rate lost a few 
points, there is no danger of its reaching a level at 
, ' .which there should be cause for concern. It is only 
:;;f*from the, point of view of Government’s remittance 
that a decline in exchange need occasion any anxiety. 
But even in this regard, the Government are now 
. placed most comfortably. The cash balance as on 
April 1, 1933 was £18.4 million; purchase of sterling 
up to date came to £4.6 million ; the proceeds of this 
week’s sterling loan would come to £12 million. The 
total sterling resomces thus placed at the disposal 
of the Secretary of the State would aggregate 
£30 million. Allowing for the redemption of sterling 
loan, the balance is still sufficient to enable the Secre- 
tary of State to provide for all his commitments right 
up to the early part of the busy season. If, there- 
fore,, the rupee-rate slips away and reaches a level 
' when the market is not keen on selling sterling to 
the Controller of the Currency, the Government can 
well afiord to keep off the market. We should, for 
these reasons, look forward to a spell of really easy 
money in the coming slack season. 

Except from the point of view of the misguided 
Ip operations of the Gk>vernment in regard to giltedge, 

I'j ■ the future mf Government securities could be made 
i ‘ ■-.^lliixtremeiy. bright. We are in for a fairly longish 
'■ '-^'eriod of cheap money. The position of Government 
finances, from the point of view of their borrowing 
activities, is on the soundest basis for the next thirty- 
six months. There can be no cash loan nor even 
aii}^ considerable conversion loan during this period. 
On the other hand, there is bound to be a substantial 
accumulation of savings which are, so to say,- ear- 
marked for investment in giltedge. Some of the big 
investors in sterling securities have no longer any 
inducement in keeping their funds so invested in 
London. One of the attractions enjoyed by sterling 
stocks till recently is in ' regard to the income tax. 
The legislation passed at the last session of the 
- Assembly has put an end to this element of attrac- 
tiveness in sterling securities. There should, there- 
fore be a gradual and steady transfer of investment 
. from sterling stocks to rupee stocks. Mahatma 
Gandhi has been released* And he has called off — 
though only temporarily, for the time being— the 


Civil Disobedience campaign. Financial, economic 
and political factors are ail in favour of healthier 
giltedge in the future. But as this is a market in 
which sentiment plays a large part, and psychologi- 
c‘il factors count a great deal, such health for its 
permanence is entirely dependent upon the way in 
which the authorities shape their credit policy and 
carry out their credit operations. "We have, at the 
present raoment, a most painful example of how by 
w-rong handling, a market which was in a fit condi- 
tion for consolidation was seriously and suddenly 
disrupted. We hope that the Finance Member 
realises the serious dis-service that he has done to 
ail those who trusted him in the case of the last 
loan. .We do not think we are using any strong 
language when we say that everyone feels that he 
has forfeited the confidence of Indian investors. If 
he understands the gravity of the errors of this mis- 
fortune it is up to him to take ail those measures that 
are necessary for the repairing of the damage done. 
The sterling loan was responsible for 3-| per cent, 
paper receding in one headlong fall to Rs. 83-4; and 
the 3| per cent. 1947-50 New Loan receded to 
Rs. 92-8; that is Rs. 3-8 below the issue price. The 
news of over-subscription was, however, responsible 
for a fairly substantial recovery. 3| per cent, im- 
proved to Rs. 85-10 and the New Loan to Rs. 93-8. 
The new sterling loan went to a premium of up 
to 25s ; but there was a severe setback in the London 
market on Thursday. This led, in its turn, to Rupee 
securities giving way . fairly sharply. At the time 
of writing 3|- per cent, is quoting Rs. 83-14 and the 
New Loan Rs. 92-12. Much will depend upon the 
state of affairs disclosed on the Bombay settlement 
on May 15. Meantime we do feel strongly that the 
Government should not let their face be blackened 
as badly as has been the case by letting a new loan 
drop to more than 8 per cent, discount below issue 
price. 

The exchange market has been steady, due to 
monetary stringency in the early part of the week 
and due to the emergence of a few export bills taken 
on Jute and hessian account in the later part. For 
this reason Calcutta has reported steadier conditions 
than Bombay. On the weekly sterling tender daj^ 
tenders to the amount of £75,000 at Is. 6 3/32d., 
were received and allotted in full. Tenders for 
£34,525,000 at Is. 6 1/16d., were also received and 
alloted approximately 2| percent. 

The closing rates were Is. 6 5/64d., Ready 
T.T. ; 3s. 6 l/16d., June T.T. ; Is. 6]/32d., July- 
September T.T.; Is. 6d., October-December 15 T.T. 
and Is. 5 31/32d., December-.Tanuary T.T. 

^Continued on page 841.) 

(Continued from page 819) 

will not be permanent unless we get a return to pros- 
perity throughout the world”. He emphasised that 
the conversations v/ith foreign envoys were conducted 
with four great objectives : 

Firstly, a general reduction of armaments in order 
to remove the fear of invasion and help in balancing 
budgets and reducing taxation ; 

Secondly, the cutting down of trade barriers ; 

Thirdly, the stabilization of currencies ; and 

Fourthly, the re-estahlishment of friendly rela- 
tions with a greater international confidence. 

^ Even if a large allowance is made for the exagge- 
rations of politicians it seems fairly certain that the 
World Economic Conference will meet on .June 12 
under far more favourable auspices than any inter- 
national conference ever had till now. It is well to 
remember that the outcome of the Conference is of 
interest not only to the bigger nations but to all the 
countries in the world and that from the humblest 
individual in the poorest country, all men depend 
even for a fair measure of personal happiness on how 
the representatives of the nations are able to face the 
problems that await their attention. 
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FINANCE ABROAD 


two funds are to operate without any agreement 
between them it would be a case, on the part of each 
of them, of digging holes and filling them. This 
question is discussed at greater length in our over- 
seas columns arid here we may be content to express 
the hope that the obscurity in this regard will be 
cleared up before long. 

Gn the two sides of the Atlantic, President Roose- 
velt and Premier MacDonald have been proclaiming 
the results of their recent talks. The latter declared 
in a broadcast speech that as a result of .the Washing- 
ton discussions England and America would be going 
into the World Economic Conference with their hands 
united. In a later speech he summed up the results 
as, below^ : , 

“The final decision to open the international Confer- 
■ on . June . 12 \ 

A prelijnmary mutual examination of the causes of 
the world crisis and the means of overcoming them, so 
that %ye, might co-operate together and with other 
nations in procuring good results from the Economic 
Conference ; 

A personal exchange of information regarding War 
Debts and an agreement that on their settlement de- 
pended the success of the work of the Conference as 
both Britain and America are pledged to leave no stone 
unturned to make the Conference a success : 

An understanding on bow to co-operate in trying to 
bring the Disarmament Conference to a successful issue ; 
and a general improvement of the friendly relation 
and mutual esteem of the two countries, so that influ- 
ences making for peace, confidence, and appeasement 
of the world had been undoubtedly strengthened.” 

President Roosevelt has also been doing his best 
to create an atmosphere of optimism in regard to the 
outcome of the World Economic Conference. He re- 
lated the crisis at home and the measures lie had 
take to restore normal conditions with the task of 
making the World Economic Conference a success, 
Eut like the true international that he is, Mr. Roose- 
velt has taken care not to let American opinion per- 
suade itself that America has less interest in a con- 
certed international programme for revival than the 
rest of the world. ‘'‘We can most probably’ de- 
clared the President, “get a fair measure of pros- 
perity to return again in the United States; but it 

{Continued on page 818 ) 


The instability of currencies and abnormal 
fluctuations in exchanges have become the normal 
happenings in international finance. During the 
week, the London-New York cross rate has had more 
than the usual fluctuations. Saturday last saw the 
rate mount up to the level of 4.06 ; and it is important 
that it was the first occasion since Britain abandoned 
the gold standard that sterling touched the level of 
more than 4 dollars. With our knowledge of Bri- 
tain’s anxiety for low sterling, it is understandable 
that there is little satisfaction felt at the way in which 
sterling is rising as against the doilar. In fact, the 
effect of these developments is rather to confirm the 
general distrust in world’s currencies and to emphasise 
and strengthen the demand for gold. Towards the 
.close of last week, the price of gold in the London 
market was found to shoot up. According to some 
reports buyers were prepared to pay as much as lOd. 
more than the sterling equivalent of the price of gold 
in franc. The silver market also showed great activity. 
There can be no doubt that speculators had, as a 
rule, banked much on the reports of President Roose- 
velt’s determination to include in any scheme of the 
World Economic Conference measures for the re- 
habilitation of the white metal. The price of silver 
-on Monday last touched 20|d. But it was obvious, 
then, that silver had been overdone and that before 
long a reverse w^ould take place, if only because of 
the technical position of the market. The week-end 
saw a sharp drop in silver futures by as much as 105 
to 130 points in New York, The London quotation 
on May 10, was 18 15/lGd. The setback has also 
occured in the price of gold though for a different 
reason, namely, the recovery of dollar against 
sterling. The cross-rate is quoted 3.96J on May 11. 

The decline in the cross-rate may perhaps, be at- 
tributed to the revival of confidence in the ability of 
the British Government to maintain the exchange 
value of sterling according to their notions of wliat it 
should be. Such revival must necessarily follow the 
report of Mr. Chamberlain’s motion in the House of 
Commons authorising an increase in the Exchange 
Equalisation Fund from £150 million to £350 million. 
Though such an increase was foreshadowed in Mr. 
Chamberlain’s speech on the budget, there was little 
indication of the extent to which the Fund would be 
increased. The markets had, doubtless, some idea of 
the Government’s new requirements in this regard. 
For, the last two or three months had been a period 
of excessive upward pressure on sterling, the prime 
cause of such pressure being the lack of co.nfidence in 
the dollar. There was also a general weakening of 
faith in the stability of other currencies. In fact, the 
flight of what Mr. Chamberlain has aptly called “re- 
fugee funds” to London has been a feature of inter- 
national finance for nearly 4 months. During all the 
period, the control had been faced with the task of 
relieving the pressure by piling up foreign currencies 
and in certain cases of setting in motion forces which 
would tend to put up the value of francs and dollars. 
The “control” had thus a trying time of it; and on 
the whole, it has come out with flying colours. But 
all this has meant that the resources of the Fund 
have to be increased. Considering that the period of 
instability is by no means at an end, despite the 
general supposition that the talks at Washington have 
been misually fruitful, it is no, wonder that the British 
Government have decided to fortify themselves with- 
such a large amount as 350 million dollars. 

^ The establishment of a similar Exchange Equali- 
sation Fund in . America and the increase in the 
amount in England may perhaps, be thought to 
presage a period of somewhat bitter exchange war 
between the two English-speaking peoples. Appre- 
hensions in this regard have been widely felt and 
adequeCtely , expressed in certain quarters in both 
countries. It is not yet certain whether this, question 
forms one of those discussed between Mr, Roosevelt 
and Mr. MacDonald. But it is obvious that if the 


SAVINGS 


Have you ever considered how even small methodical 
savings will accumulate — whatever object you have in 
view, a Lloyds Bank Savings Bank account will meet your 
purpose with the added advantage of being_ able to with- 
draw a certain proportion of your deposit by cheque 
without giving notice. 

INTEREST ALLOWED AT 3% P, A, 
WITHDRAWALS MAY BE MADE 
BY CHEQUE. 

Particulars may be obtained from any of the 
Eastern Branches of Lloyds Bank on application. 


LLOYDS BANK 

UlBlTEDi 


(Incorporated i» England.) 

Capital ieTS,302!,0Te 
Faidi-iip Capital, ' 

Heserve Fiiad. S,OOO,OQ0 
Head Office x LONDON. E. C, 3. 

Eastern Dept . : 39, Threadneedle Street, 
LONDON. E, C. 2. 

Over 1,900 BRANCHES IN ENGLAND AND WALES 
Branches lit the East : 

BOMBAY. CALCUTTA, KARACHI, RANGOON. 
DELHI. NEW DELHI, SIMLA. LAHORE. AMRITSAR, 
RAWALPINDI, MURREE. SRINAGAR, GULMARG. 
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National Fire & General Insurance | 

COMPANY,: i/TD. ' , , ' JS 


NATIONAL INSURANCE CO., 

7, COUNCIli fiOOSE STREET, 
CALCUTTA. 
(Established — 1906.) 


ill The Company issues . Policies covering j 

I ^ ^ * I 

jl; Loss of Profits by Fire> Fire and Material jJ 

I Damage following Riot AND Civil commotion. |jj 

I MOTOR CARS - - • S 

I MOTORCYCLES - - - | 

ili COMMERCIAL VEHICLES i 


Before taking out a life assurance policy it is 
better to apply all tlie rigid tests for a good 
cotnpsny * 

The "National” will surpass any other Company 

in these tests. ,, ^ r 

(1) Indian Capital— Indian Management— tor 

the benefit of Indians, 

(2) The Company has never contested a 

claim on a technicalitv, 

(3) The low safe rates of premium provide 

maximum assurance at minimnm cost. 
The “National” keeps well ahead of the times 
and its policy of “fair and square dealing”"^ which 
began with its founding, ever since 1906, has been 

continuous. ' 

R. G. DAS & CO„ 

■Managers. 


NATIONAL INSURANCE BUILDING 
7, Council House Street, Calcutta. 


I CBNTRAIj BANK’S 3 YKARS CASH CERTIFICATES || 

I FREE LIFE INSURANCE POLICIES | 

II Every Rs. 88/ 8 deposited ■will bring you Rs. 100/- after three 'j.i 

ill which works out at the rate of per cent Compound Interest. jj|| 

I ADVANTAGES OF OUR CASH CERTIFICATES | 

|| 1. If you desire to recover your amount after 6 months from the date of the deposit, it will be returned to 

^ you with interest at 8 per cent per annum. . , , - , illi 

I 2. If you wish to withdraw the amount at any time after 12 months, it will be returned to you with Com- ^j|| 

^ ^ ...... .. . K 

Jiy 3. If you want the amount at any time after 24 months, but before the due date, it will be paid to you with im 

I Compound Interest at 4 per cent per annum with yearly rests. , , Ini 

K This means that money invested in OUR CASH CERTIFICATES is at your disposal at any time after K 

§ 6 months and is returnable with interest whenever required. . , , . 1 

THE CENTRAL BANK OF INDIA is a purely National Institution managed entirely by Indians. It is i 

K the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by K 

iH - a'Joint Stock Bank in India. j| 

jS ' ' For further particulars please apply at any one of our Branches. Ijj 

I CENTRAL BANK OF INDIA, LIMITED. | 


y x«E ■ . 

5 UNION BANK OF INDIA, 

LIMITED. 

HEAD OFFICE— Apollo Street 
" , Fort, Bopabay. 

. BRANCH Civil Station, Rajkot _ 

I ahd Wadhwan City. “ g* 

, Cifcftil^ijpiaid up .. . 39,90,000 
..Reserve Fund ... 7,00.000 

CURRRN^ DEPOSIT ACCOUNTS *t 
opened and ■ interest allowed at C 
per cent, per annum on daily sr 
balances up to Rupees One Lac. . 
FIXED DEPOSITS for long and J 
^ short periods received on favour- *b 
C able terms. 

3* SAVINGS BANK ACCOUNTS C 
J* interest allowed at 3 per cent, per ■ 
"b annum on daily balances or 3^ J 
* I .per cent, per annum on minimum J 
IT monthly balances. 'Withdrawals ^ 

j" allowed* twice a week. Operations C 
by cheques allowed. BT 

C Advances made on approved Ji 

C securities. 

r All kinds of Banking business ji 

f transacted. - ' *C 


Established 1895 ? 

15 the 

Ji Punjab National Bank, 

LIMITED. C 

Head Office : 5 

47, TH( MALL, UHORE. ? 
CAPITAL J 

ttthonsed Capital ... 1,00,00.000 s'* 
(Sued Capital 50,00,000 r 

ttbscribed ... 50,00,000 r 

aid up ... 31,26,088 a: 

Leserve Funds ... 21,16,767, s 

london /tgrcnfs : , i 

THE MIDLAND BANK, LTD., J 
LONDON. 3 

American Agents : 

THE IRVING TRUST CO., s* 

NEW YORK. 5* 

Banking Business of every kind 

Transacted, J 


(Incorporated in Travancors 1919.) 


Head Office: Quilou, South India, 



(In Thousands of Rs.) 


Total 


oufcstaud 

ing. 

Week’s Net Opeiiiug 
Increase + balance 
Decrease— on 1st 

April, 1932 
• .Es. ' 

, ^ 47,53,25 


Treasury 

Bills 

Dis- 

cKarged 


Three Months Treasury Bli 
(In thousands of Rupees.) 


Treasury 

Bills 

Sales 


IVeek-ending 


Average 
rate of 
accepted 
fcenderper 
annum 


Intex’- 

mediate 

rate 

per 

annum 


Inter- 

mediate 


Week- 

ending 


Rs. 

61,50 

4.39.00 

6.89.50 

4.55.75 
Nil 
Nil 
Nil 

5.44.50 

1.83.25 
58,75 

2.00. 50 

1.70.75 

1.44.00 

2.54.75 

2.76.75 

2 . 00 . 00 

1.50.00 
1,00,00 
1,00,00 

3.61.75 

1.40.25 
86,25 

1 26,00 

1.12.25 


Es. 

4.53.50 

6.86.50 

8.63.00 

2.27.50 
3,00,00 
3,00,00 

3.00. 00 

4.09.50 

1.35.75 

2.24.00 

1.58.75 

2 . 00 . 00 

1.69.50 
28.25 
16,00 
21,00 

Nil .. 
Nil 
Nil : 
Nil 
Nil 
Nil. 
Nil . I 
Nil' ■ 


'-3,92,00 39,89,00 

-2,47,50 i 37,41,50 
-1,73,50 I 35,68,00 
+2,28,25 37,96,25 

-3,00,00 34,96,25 

-3,00,00 31,96,25 

-3,00,00 28,96,25 

+1,85,00 30,31,25 

+47,60 30,78,75 

— 1,65.25 29,13,50 

-l-4l',75 29,55'25 

-29,25 . 29,26,00 

-25,50 29,00,50 

+2,26,50 31,27,00 

+2,60,75 33,87,75 

+1,79,00 35,66,75 

+1,50,00 36,10,75 

+1.00,00 37,16,75 

+1 00,00 38,16,75 

+8,61,75 41,7'8,50 

+1,40,25 43,18,75 

+86,25 44,05,00 

+1,26,00 45,31,25 

+1,12,25 46,43,25 

+1,36,50 47,79,73 

-3, 59, .60 44,20,23 

-7,62,25 36,38,00 

+1,16,50 37,74,50 

-1,63,00 36,11,50 

-3,94,00 32,17,50 

+50,00 32,67,50 

-3,12,00 29,55,50 

-1,90,25 27,65,25 

-2,78,50 24,86.75 

-71,75 24.15,00 

+37,75 24,52,75 

+1,46,25 25,99,00 

-75,50 25,23,50 

—91,50 24,32,00 

-1,34,75 22,97,25 

- 3,67,00 19,30,25 

-3,26,25 16,04,00 

.... 16,04,00 


"R Q 

1.63.75 
l,44j2S 

1.44.75 

1.15.50 

1.48.25 

1.00. 25 
44,75 
49,00 

1.51.50 

2.39.25 

2.44.50 

2.68.50 

1.85.25 

2.00. 25 

2.15.75 

2.71.75 

1.20.25 

1.42.25 

1.70.75 

1.69.25 

2.57.25 

3.34.75 

4.04.25 

5.09.50 

2.07.50 

2.38.00 

2.10.25 

2.59.00 

2.50.75 

1.37.00 

1.61.00 

1.75.25 

3.25.00 

1.46.00 

1.29.00 

1.65.00 

1.04.50 


. Rs. 
rejected 

89.75 
rejected 

94.50 

1.46.50 

21,00 

41.50 

47.00 

1.50.00 
2,00,00 
2,00,00 
1,98,73 

12.50 

1.97.00 

51.25 

73.75 

1.05.00 

59.25 

1.64.75 

1.58.75 

2,00,00 

1.69.50 

28.25 

16.00 

21,00 

rejected 

1.62.75 
2,00,00 
2,00.00 

1.50.00 
1,00,00 
1,00,00 
1,00,00 
1,00,00 

72,00 

99.25 

1,00,00 


Rs. 

2.37.25 

4.18.00 

2.3.5.50 

1.96.25 

2.37.75 

2.34.50 
47,00 

1.99.00 

2.08.75 

2.85.25 

4.53.75 
o>80,75 

1.84.75 

160.00 

2,00,00 

2.60.75 


March. 


30 

June, 5 

„ 13 

„ 20 

27 

July, 3 

11 

» IS 

„ 25 

August, 1 

October, 17 

« 24 

» 31 

Nov.,,' 7 
» 15 


1.39.75 

1.67.50 

1,88,00 

5.17.00 

4.42.50 

1,00,00 

1.50.00 

1.49.75 
1,50,00 
1,50,00 

1.48.25 
1,50,00 

1.46.25 

64.25 
76,00 

53.25 
1,50,00 

1.16.25 

1,00,00 


3,25 

5.27.00 

9.50.25 

4.00. 50 

6.05.50 

4.94.00 

1 . 00 . 00 

4,61,75 

3.40.25 

4.28.50 

2 . 20.00 

1.12.25 


92,00 

76.75 
Nil 
Nil 
Nil 
Nil 

2,61,75 

40.25 

14.25 

26.75 

12.25 


March 


1,89,75 

1.67.50 
1,88,00 
5,17,00 

4.42.50 

1,00,00 


1.23.25 1,00,00 

3.17.00 1,00,00 
[5,98,75 1,00,00 
1 4,87,50 1,00,00 
, 3,11,50 1,00,00 

2.06.25 1,00,00 

1.60.75 1,50,00 

2.72.25 1,49,75 

3.82.25 1,50,00 

4.50.00 1,50,00 

3.89.00 1,48,25 

4.20.50 1,50,00 

1.56.50 146,25 

64,25 64,25 

76,00 76,00 

54,75 53,25 

1.77.75 1,50,00 

1,16,23 1,16,25 

1.30.00 1 , 00,00 


39,75 

67,50 

88,00 

4,17,00 

3,42,50 


March, 


Weekly Statement. 

Imperial Bank of India— 

Calcutta Branch, 6th May, 1933 

Bombay do. 5th „ „ 

Colombo do. 29th Apl., ,, 

Rangoon do. 4lh May, „ 

Accumui,ativb Totals. 

(In Lakhs of Rupees). 
Aggregate weekly 

Month of Mar., total up to 29th Apl, 

1932. 19SS. 1932. 1933. 

54,70 72,70 2,43,43 8,02,47 

49,88 53,56 2,28,85 2,38,63 

8,50 4,12 15,77 , 17,64 

2,00 - 1,91 8,55 8,47 

5,64 3,44 27,69 22,83 

7,37 5,55 30,46 22,82 

03 ,73 2,83 2,98 

62 72 2,47 2,72 


19,81,15,067 

14,20,12,844 

1,36,38,843 

1,36,72,522 


TREASURY BILLS MATURITIES 


May 17 
May 24 

June 3 
June 10 
June 17 
June 24 
June 30 

July 5 
July 12 
July 21 
July 28 

August 5 
August 12 


1,60,00,000 

1.49.76.000 

l'60,00,000 

1.50.00. 000 

1.48.25.000 

1.60.00. 000 

1.46.25.000 

64.25.000 
76,00,000 

53.25.000 

1.50.00. 000 

1.16.25.000 

1 . 00 . 00.000 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


1,24,34 1,44,73 5,60,05 6,18,56 


16,04,00,000 
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The week Increase or Increase or 
ending Decrease on Decrease on 
May 5. Week. Year. 

(In thousands of Rs.). 

6,92,41 -5,57,72 -14.51 

71,11,20 -1,62,04 +10,12,17 


May 

June 

July 

August 


Public Deposits 
Other Deposits 
Emergency Roan from 
Currency 
Investments 
Ways find Means 
Advances 
Loans 

Cash Credits 

Bills 

Cash 

Cash percentage 
Trade demand 


The following is the Imperial Bank return for the week 
ended May 5, 1933. 


The following table shows the position of the Imperial 
Bank now and " during the corresponding weeks of the 
pi evious three years. 

Mays, May 6, May 8, May 9, 

1933. 1932. 1931. 1930. 

(In thousands of Rs.). 

Public Deposits ... 6,92,41 7,06,92 10,37,78 15,15,93 

Other Deposits ... 71,11,20 60,99,03 67,97,33 68,91,14 

Emergency Loan from 

Currency ... ... ... .... 

Investments ... 

Ways and Means 38,97,39 24,78,49 29,27,42 29,19,74 

Advances ... ... 2,50,00 ... 

Loans ... 4,51,15 10,86,13 12,13,05 13,42,04 

Cash Credits ... 19,51,.56 24,42,68 29,09,06 32,72,28 

Bills ... 3,35,06 5,67,77 4,73,56 5,45,55 

Cash ... 20,52,53 8,31,57 11,77,03 13,29,17 

Cash percentage ... 25.84 11.92 14.75 15.22 

Bank Rate ... 5% 7% 6% 


(OOO’s omitted.) 

LIABILITIES 


Subscribed Capital 


Capital Paid-up ... 

Reserve 
Public Deposits 
Other Deposits 

Loan against securities per contra ... 

Loans from the Government of India under 
section 20 of the I'aper Currency Act against 
Inland Bills, discounted atid purchased per 
contra ^ _ ... 

Contingent I, .'abilities 
Sundries 

Total 


Government Securities 

Other Authorised Securities under the Act 
• Ways & Means advances to the Government of 
India 

Loans ... - ... 

Cash Credits 

Inland Bills discounted and purchased^ 

Foreign Bills discounted and purchased 
Bullion ' ‘ , ' ' .!■« ... **. 

Deadstock - ... ■ * 

Liability of Constituents for Contingent Liabilities 
per contra 

Sundries ... ' ... 

' Balances with other Banks ’ 

Cash- 


{In pounds sterling). 
During the p'roin 

week ending April 1, 1933 

May 6, to May 6, 
1933 1933 

Sterling purchased in indifi 976,000 8,644,0i)0 

Sterling taken over in London ... Nil. Nil. 

Net transfers to the Home 
Trea.sury from Gold Standard 
B,eserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 

Gold Standard Reserve ... Nil. Nil. 

Total Remittance to Home 

Treasury ... ... 976,000 3,644,000 

Add—Estimated cash balance 
in Horne Treasury at beginning 

of year ••• ... ... 13,400,000 

Proceeds of 4°o 1948-53 Sterling 
Loan ... ... ... 12,000,000 

Total funds made available to 
the Secretary of State ... ... 29,044,000 

Remittance programme according to the Budget for 
1938-34 is as follows ; 

Current needs millions 

Extra-ordinary needs £6 millions 


- The above" iri^wfn compared with that of the previous 
week, and of the’ corresponding week -a- year ago shows 
the following changes: — 
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INDIAN FINANCE 


OUKRBNOY STATISTICS 


The following is the abstract of the accounts of the 
Currency Department on May 7, 1933. 

Notes in Circulation ... 1,75,84,93,760 

Reserve Coin and Bullion 
In Indian-. 

Silver Coin ... ... 94,95,46,951 

Gold Bullion ... ... ... 26,26,08,644 

Silver Bullion ... ••• ... 15,48,26,996 

In England— ... «•. ... Nil 

In His Majesty’s Dominions— ... Nil 

In transit between^Bngland, India and His 

Majesty’s Dominions — ... ... Nil 

Total Coin and Bullion ,..1,36,69,77,591 

Securities (purchase price) — ~ — — 

In India of the nominal value of 
Rs. 89,23,57,600 ... ... ... 39,15,16,169 

■In England ... ... ... Nil 

Total Securities ... 39,15,16,169 


TREASURY BILLS., . . 

The Controller of the Currency notifies that tenders for 
Es. 3 crore of three months Treasury Bills were opened 
on Tuesday, May 9. The total amount offered was 
Rs. 1,30,00,000. Tenders at Es. 99-11-3 and above were 
accepted in full and those at Rs. 99-11 were allotted ap- 
proximately 71 per cent. The total amount accepted was 
Rs. 1 crore, the average rate of accepted tenders being 
Rs. 1-3 per annum. 

. Tenders for Es. 1 crore of three months Treasury Bills 
will be received on Tuesday^ May 16. Successful tenderers 
should make payment on Friday, May 19. Other conditions 
are as usual; 


STERLING TENDERS. 


The Controller of the Currency notifies that yesterday, 
tenders to the amount of £75j000: at Is. 6 3/32d. were receiv- 
ed ahd allotted in full. Tenders foxy is. 

6 1 /16d, were also received and allotted approximately 2| 
per cent.,- 

On Wednesday, May 17, £1,000,000 will be offered for 
tender on the same conditions as previously announced. 


Grand Total of Reserve ... 1 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 ... 

Percentage of metallic reserve to circulation 


THE GOLD STANDARD RESERVE, 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes : 

The week Increase or Increase or 
ending Decrease Decrease 
May 7 on week. on year, 
(In thousands of Rs.) 

Notes in circulation ... 1,75,84,94 -81,61 -i-8,01,74 

Reserve — ,.,■,■■■■■■■ 

Silver Coin ... 94,95,47 - 74,77 - 4,88,97 

Gold Bullion ... 26,26,04 ... -}-15,64,6l 

Silver Bullion ... 15,48,27 - 39,^ -1-5,40,89 

Total Securities ... 39,15,16 -{-33,05 —8,14,78 

Percentage of metallic 
reserve to circulation 77.74 0.29^^^^ 


The balance of the Gold Standard Reserve on the 
31 st March, 1933, amounted to £40,000,000 and was held 
in the following form:— 

£> 

1. Cash at short notice at the Bank of 

England . 897 

2. British Treasury Bills ••• ••• 16,251,612 

3. Other British and Dominion Govern- 

ment Securities ... ... 9,969,157 

4. Gold— : . 

In England ... ... 2,152,334 

In India ... ... ... 11,626,000 


The following table shows the position of the Currency 
now and during the. corresponding "weeks of the previous 
three rears: 

May 7, May 7, May 7, May : ?, 

1933. 1982. 1931. 1930. 

(In thousands of Rs.) . ^ 

Notes in circula- 
tion ... 1,75,84,94 1,67,83,20 1,56,60,58 1,73,41,74 

Reserve — 

Silver Coin ... 94,95,47 99,84,44 1,18,14,01 1,06,73,53 

Gold Bullion ... 26,26,04 30,61,43 23,91,42 32,27,62 

Silver Bullion 15,48,27 10,07,38 7,35,11' 3,38,37 

Total Securities 39,15,16 47,28,94 7,20,04 31,02,22 

Percentage of 
metallic reserve 

to circulation 77.74 71.82 ‘ 95.4 82.11 


CASH BALANCE OF THE GOVERNMENT OF INDIA 


(In thousands of Rupees). ' , - 

31 Dec,, 31st Jan., 28th Feb. 31st Mar. 
1932. 1933. 1933. 1933... 


In District Trea- 
suries 

With the Imperial 
Bank of India 


FOR ALL FORMS 


MI5R 

/ ' A t lowest cost 

guaranteed safety. 

INDIA EQUITAEiE INSURANCE CO., ID 

(Estd. .1908). 

Clive Street, 

:C^CUTTA. . ~ 


CHAUTBREir BANK BUIBIBNOS 
CAL.CUTTA. 








World Trade & Finance at a Glance 


FROM INDIA’S STANDPOINT 


May 5 


15. 6%2rf. 

15.6%2C?. 

lS.6%Gd- 

ls.6%d. 


D. A. Sm/st. on 


Banks Selling-— « 

On France— 0/D (francs per Ra. 10®) 
,, Germany—^ / D (tnarJcs j». »» ; 
„ New York — 0/D (Re. per $SW ) 
Banks Buying— _ , 

On Hongkong — Private Bills 80d./st. 

(Rs. per $100) _••• , , 

On Shanghai— Private Bills 80d./st. 
(Rs, per taels 100) 

On Singapore — ^Private Bills 30a. /st. 

(Rs. per $100) ••• 

On Japan— Private Bills SOd./st. (Rs. 

per Yen 100) . 

On Java — Private Bills SOd. / st. 
(guilders per Rs. 100) 

Silver — (Bombay ) — 

Ready ... 

First Settlement 
Second Settlement 


Cash Balance 


Paper Currency Reserve Return — 

Notes in Circulation (in crores) ... 

Inflow (-1-) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt. Transactions — 

Remittances to Secretary of State 
(OOO's omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( » ) 

Total for week ( „ ) 

Total since April i ( »» ) 

Treasury Bills sold (in lakhs of Rs.) ... 

Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months' Bills 
s 

nine months’ „ 
twelve months’ „ 

Clearing House Returns (in lakhs Rs.) 


Itondoit Money Markets 
Day-to-day loans 
Seven days’ loans 

Three months’ Discount 
Pour months* Discount 
Six months’ Discount 
T. T, London on — 

New York Parity 4.86| Dollars to £l 
J’aris ,, 124.21 Francs to £i 

Milan „ 92.46 Dire to £1 

Berlin „ 20.43 Marks to £1 

Stockholm „ 18.159 Kronor to £l 

Oslo „ 18.159 Kronor to £l 

Amsterdam „ 12.107 Florins to £l 

Berne 25.22i Sw. Francs to £1 

Athens „ 375 Drachmae to £1 

Prague „ I64i: Krone to £l 

Brussels „ 85.00 Belga to ;C1 


58-3-0 

58-4-0 

58-11-0 

30-11-9 

30-11-6 

30-10-6 


3-88 

84-78 

64-03 

U.IVa 

19-32 
19-57 
8-31 
17-27 
575-00 
11200 
28 92 



4-06 
85-71 
64-56 
14 32| 
19-33 
19*62i 
8-41 
17'4o>; 
575*0 
112-75 
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Shanghai 

yoliahaina 

Silver— 

Spot (per oz.) 

Forward 

Silver New York 
(per oz.) 

Banh of England StaUstics- 
Bank' Rate (since June 3 
Tnflow or outflow of gol 
* (( 

Total gold stocks ( 
Reserve Ratio 


Foreign Bank Rates; 

Federal Reserve New York 

Bank of France 

Reichs Bank 

Bank of Italy 

Bank of Japan 

Swiss National 

Netherlands Bank 


| 8!4 
26/ IK 
27/454 
94/ 4/2 
15/3 
<10 /- 

2/754 

/A0614 


!5l]A 

?S7% 

25/101 

26li% 

14/1054 

31/6 

2l7l 


Ws 
25 1 lYz 
26/- 
92/6 
14/10^ 
29/6 
? 173/8 
2/754 
£10QY 


24/6 

24/lOi 

91/3 

14/1054 

28/6 

fl8 

21VA 

imVi 

58/9 

46/101 

£19-5-0 


24/6 

24/IOV2 

91/3 

14/1054 

28/6 

Sis 

2/7| 

£106)4 

”*58/9 

46/1054 

£1954 


2Afl% 

23/154 

91/3 

UjVA 

28/- 

3F18V4 

2/7/2 

. £106 */4 

3®%2 
58/9 
^ ' 46/7fj 

£1954 
£3554 
\ £1554 
. £1 1 54 
‘ 29/44 
; 131/3 
11/ 6 


F. & 0. Steamship Co. (Ord.) , .«•* 
Conrtaaids (Ord.) 

International Nickel Co. (Canada) .... 

. "Bengal Irdn Co. *'* . 

Tata Iroh & Steel Co. (Deb^ 

Tobacco Securities Trust Ord. 

Burmah OU Co. >•' ^ , ••• 

Shell Transport 
' Royal -Dutch 
Great Western Rj* O™. -- 

London, Midland & Scottish Ry. wd. 
Hariiagore Jute Co. ' — 

Doars Tea Co. Ord. ••• ' *•• ( 

Rand Mines 

■; 'AngIO”Dutch Plantations ^ 

New York Stocks & Shares: 

General Motors- — . 

,, Anaconda Copper — - 

U. S. Steel Corporation ... ^ 

U. S. Corporation (Pref.) i , ’ 

Indian' Stocks & Shares: - 
Etectrio ^Shares~r _■ . - ‘ ' 

Ahmeddbad - . 

' ' Tata. Hydro ^ - ... 

Andhra Valley _ «* 

Tata Power ... — ' 

Sanks Shares (Bombay)— - 

Imperial Bank of India ... . -i.« 

: Bank of India ... , ••• 

’ Central Bank of India' ... 

Chartered Bank of India, Austraha n 
China 

National Bank of India ... ^ 
Hongkong & Shanghai Banking Cor- 
poration 

fvte Shares — 

-- - Howrah ■; 

Rainarhatty 

National 


64/454 

46/3 

£1954 


£11 

29/- 

132/6 

12/1/2 


Cotton Shares— ' 
Kesoram 
Bombay Dyeing 
Central i India 
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‘Coal Shares— 

Bengal 

Burrakur 

Equitable 

Bokarao and Ramgi 
Tea Shares— 

Bisiinauth ••• 

Holungoorie 
fton and Steel Shares- 
Indian Iron & Steel 
Bengal Iron Co. 
Tata Iron & Steel, 


Sugar Shaies— 

Carevv & Co. ... ■ ' 

Cawnpore. ■" 

New Savan Sugar. 

Ryana Sugar. 

Miscellaneous Shares— 

Burn & Co. ••• 

Marshall & Sons 
New India Assurance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Commodity Markets: 

Jute (Calcutta)— 

Firsts (New Crop) 

Lightning (New Crop) 

Future (B. I. J. A.) ••• 

Imports into Calcutta 

(OOO’s omitted mds.) 
Exports from Calcutta 

{ >» I 

Stocks in Calcutta ( ^ 

Stocks in Calcutta in corresponding 
period last year (OOO’s omitted tnds.) 
Jute (London)— 

1st Marks Continent Ready , , 

1st Marks Continent one month future 
Lightning ... ... 

Jute Manufactures (Calcutta ) — 

9 porters Ready 
11 porters Ready 
Jute Manufactures (New York)— 

9 porters 
U porters 
Cotton (Bombay ) — 

Broach (April-May) 

Oomra (May) 

Bengal (May) 

■Cotton (New York) — 

Midling Spot 

July 

October 


Cotton (Liverpool ) — 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. G. F. sakellaridis 
Tea (London ) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta ) — 

May Beta 

Linseed (London ) — 

Bombay 
Calcutta 
La Plata, 

Shellac (Calcutta ) — 

T. N. . ... 

Shellac (London ) — 

T. N. Spot 

T. N. May ... ... - 

Sugar (Calcutta ) — ' 

Java Whites Ready per md. 

Java Whites afloat 
Sugar (London ) — 

Java White Calcutta — 

May-June 

Wheat (Calcutta ) — 

Cawnpore Quality Ready ... 
Punjab Quality Ready 
May Beta . 

Wheat (Liverpool ) — . 

Australian ... •' ... 

Rosafe Cargo ... . 

Baruso Cargo ... ... 

Wheat (Chicago)— May per Bushet 
Rice (Rangoon)— (Big Mills Special) 
Groundnuts (Madras)— 


£l0-i7-6 

ilO-15-0 

.^,9-5-0 


i.n-2-6 

■;£10-1S‘0 

£ 9 - 6-3 


25s,Bd. 
22$ 9d, 

. msVid- 
- f{)’69X- 
165 to 167-8 
■ 27-4 
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when sprayed in a room 
kills flies, mosquitos and 
other insects in a few 
minutes. 

It does not stain things. 

For details write to : 

BENGAL CHEMICAL 

CALCUTTA 


oe wr\ C Q 


^ALUMINIUM 

MFG.CO.LTO. 

9. Cl!ve St. 
HHHHkv Calcutta 


TATA STEEL 

is Manuiactmed up to any standard spectHcation in India 

by Indian Labour, 

All our B.S. tested steel is GUARANTEED and CERTIFIED by the 
Government Metallurgical Inspector to be strictly in accordance with 
the BRITISH STANDARD SPECIFICATIONS. INSIST ON having 
our Test Certificate wnen oraering B.S. Tested Steel. 

. . TATA WORKS 

MANUFACTURE ; 

Pig Iron, Blooms. Billets. Rails, Fishplates, Tie Bars, Sleepers, Joists, 
Angles, Channels, Tees, Rounds, Squares, Flats Octagons, Plates, 
Black Sheets, Galvanised Plain and Corrugated Sheets, 
Agricultural Implements and Hardware Tools. 

Agents & Stockyards throughout India t 

THE TATA IRON & STEEL CO., LTD. 

Sales Office: lOO. CLIVE STREET, CALCUTTA. 
Telegrams :--^nRONCO 










fairly lai’ge turnover resulted. Among mining shares 
Tavoy tins were dealt at Rs. 3-12 while Burma Corpora- 
tion were steady roundabout Rs. 8-6, Karanpura, develop- 
ment were placed at Rs. 8, Bengal Aerating Gas was 
wanted at Rs. 66-S, while Bengal Chemicals were firm at 
Rs. 296. Among Electric shares, there was good enquiry 
for Agras at Rs. 91, Benares at Rs, 12, Patnas Rs. 13-2, 
Daccas Rs. 15-2, Muzuffarpores and Muttras came to busi- 
ness at Rs. 9-8 and Rs. 8-2 respectively. Bengal Tele- 
phone had buyers at Rs. 14-14. Indian Irons were steady 
at Rs. 6-10, while Hooghly flours were . wanted at Rs. 3'l-8, 
without any sellers. Triton Insurance were wanted at 
Rs. 169 without many sellers, B.I.C. (Ordy.) were easy 
at Rs. 13-1, while Calcutta Ice Association were dealt at 
Rs. 7. A parcel of India Generals changed hands at 
Rs. 92 while Port Shipping had buyers at Rs. 11-4. 
British Ceylon changed hands at Rs. 7. Among sugar shares, 
prices were well maintained. Balarampurs were wanted 
at Rs. 11-10, Champarans, Cawnpores, New Savans and 
Samastipores were steady at last week’s levels. 

Banks Sf Railways. — Very few deals took place in Light 
Railways during this week. Bukhtiarpur-Behar Light Rail- 
way were dealt at Rs. 75 while Shadara (Delhi)-Saharanpur 
came to business at Rs. 110. Katakhal Lalbazar were 
placed at Rs. 75 and Mymensingh Bhairabbazar guaranteed 
at Rs. 84. Central Banks were dealt at Rs. 22-4, Iinperiai 
Banks fully paids and Contributories \vere steady at 
Rs, 1,235 and Rs. 298-8. 

Government Securities. — The price of 3j% G. P. Notes 
heavily dropped during the course of this week. In the 
earlier part of the week, lack of support and heavy bear 
sales brought down prices to Rs. 85-6 but at the close on 
Monday there was some recovery and prices improved to 
Rs, 85-12. 1960-70 eased to Rs. 97-4, while the New Loan 
was dealt at Rs. 94-4. On Bombay advices prices gave way 
further and opening at Rs. 85 on Tuesday prices ad- 
vanced to Rs. 85-12, but again relapsed to Rs. 85, On 
Wednesday the announcement of 4% Sterling Loan at 
,£97-10 for £12 millions had a most depressing effect on 
the market and 3j% depressed to Rs. 83-6, New Loan to 
Rs. 92-4 and 1960-70 to Rs. 95 but a sharp recovery took 
place at the close and prices improved to Rs. 85-S, Rs. 93-8 
and Rs. 96-8. The £12 million Sterling Loan was over- 
subscribed after the opening of the list within half an 
hour. This will have a steadying effect on the local 
market also and with the money shortly to be released 
by payment of 1929-47 loan which will seek reinvestment, 
high prices are likely. 

Tea. — This section was fairly .steady and business 
appears to be expanding at increasing prices. Bishnauths 
were placed at Rs. 20-4, Dauracharas at Rs. 7, Duifiagurs 
at Rs. 10-12, East Indias Rs. 11-4, Hathilchiras Rs, 12-8, 
Moheemas Rs. 11-6, Teesta Valley at Rs. 80, Tumsong 
Rs, 21-2, Choonabutti Rs. 878, Huldibari Rs. 18-4, Jaybir- 
para Rs. 16, Tengpani Rs. 12-4, and Dimakusi Rs, 18-4. 
The closing tone of the market was steady. 


1 CAI^eUTTA' SHARE ' ■ | 
1 ■ ^ MARKET. . 1 


j,ji^g,__Conditions were dull in this .section during the 
period under review. The recent activity in bigger deno- 
minations was not so noticeable while speculative counters 
were fairly steady. Howrahs opened at Rs. 47-12, 
improved As. 8 to Rs. 48-4 and were dealt ex-dividend at 
Rs. 46-10, Kamarhattys after touching Rs, 466 receded 
to Rs. 460. The hessian market was quiet but steady on 
Monday but subsequently steadied up on renewed interest 
in 11 porters, and some near covering activity. Owing to 
satisfactory growth of plants in Jute growing areas, raw Jute 
was unchanged round about Rs. 29-8 and among bigger deno- 
minations, Anglo-Indias were steady at Rs. 328, Auekiands 
were lower at Rs. 188, Barnagores were popular at Rs. 140, 
while Ballys opening at Rs. 140 improved to Rs. 145 
but again declined to Rs. 142. Clives on rumours of As. 4 
■dividend were quiet but steady at Rs. 26-4. Dalhousies 
were placed at Rs. 875, Empires had seller’s at Rs, 37-8, 
without many buyers. Eardahs came to business at 
Rs. 442, and later at Rs. 447, Kanknarrahs had sellers 
and they were dealt at Rs. 330 and later at Rs. 325. 
Reliance was wanted at Rs. 71* and were dealt _ at Rs. 68-8 
ex-dividend. Cheviots had sellers at Rs. 225 while Lothians 
were placed at Rs. 273, Fort Williain on report of Rs. 5 
•dividend were dealt at Rs. 253, while Hukumchand had 
plenty of sellers at Rs. 17-12. Nationals were steady at 
Rs. 22-8, while Presidencys were quiet at Rs. 5-12. With 
the prevailing price of hessians and raw jute, the margin 
of profit to the mills is fairly good and the position of the 
industry is sound. 

Cotton.—After the recent spurt this section was again 
-quiet and prices gave way. Kesorams slipped back to 
Rs. 3-10 while there were sellers of Bengal Nagpur s at 
Rs. 22-8 without attracting buyers, A solitary deal took 
place in Muir Mills at Rs. 242-8 and in New Rings at 
.Rs. 68. Elgin Mills (Pref.) 8% were placed at Rs, 100, 

Coal.— More activity has been noticeable in this sec- 
tion and some investors are taking advantage of lower prices. 
A fair turnover resulted in Burrakur coal roundabout 
Rs. 10-8, while Bengals were lower at Rs. ’218, Bengal 
Bhatdees came to business after a long time at Re. 1-4 
while Bengal Giridihs were dealt at Rs. 1-4. Equitables 
had sellers at Rs, 17 while Raneegunge improved to Rs. 32. 
Seebpores were wanted at Rs. 12-8 premium without many 
sellers. East Indiaijs were dealt at Rs. 12-10, North 
Damudas Rs. 3-4, Talchers Rs. 1-8, Rewas Rs. 7-4, while 
Standards were lower at Rs. 22-14. Amalgaraateds^ wex’e 
wanted at Rs. 13-10 on rumours of improved dividend. 

Miscellaneous. — ^This section was more popular and a 


{Continued from page 830) 

(«") From 1st January to 6th May, 1933, and the corres- 
ponding period of 1932 : — 

(In thousands of bags.) 

From Calcutta — 

1922. 1932. 

Sacking ... ,,, ... 101,535 121,884 

Hessian ... ... ... 35,406 39,734 


A Life Assurance Policy should never be 
sacrificed. Valuable as it is at all times, its 
value is enormously enhanced in times of 
trade depression, with consequent falling 
incomes and depreciating securities. 


Jute Cloth. 

(a) Exports — 

(0 During week ending 6th May, 1933, and correspond- 
ing week of 1932 : — 

(In thousands of yds.) 

From Calcutta — 

3922, 1932. 

Sacking ... 1,537 347 

Hessian ... ... 20,073 17,947 


Your future is SAFE^^-^with the {| 

NATIONAL INDIAN 
^ LIFE INSURANCE CO., LTD. 


(it) From 1st January to 6th May, 1988, and the corres 
ponding period of 1932: — 

(In thousands of yds.)" 

From Calcutta — . 

1933 , 1932 

Sacking ... ... 11,981 8,897 

Hessian ... ... . 837,048 338,171 


BfARTIN & CO., 

Managing Agents, 

12, Mission Row, Calcutta, 
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River has fallen during the week and is now estimated, 
to be 3 ft. lower than at this date last year. 

Sarishabari . — Sowings 17 annas completed. Conditions, 
have been satisfactory and plants range in height up to 3 ft.. 
River is about 1 ft. lower than at this date last year. 

Mymensingh . — Sowings 17 annas completed. Weather 
has been favourable. Condition of plants satisfactory and. 
they range in height up to 3 ft. 

Serajgunge.—SoWmgs 18 annas _ completed. Weather 
has been favourable and the condition of the crop is 
satisfactory. Plants range in height up to 2 ft. 6 ins. 
River is about l-a ft. lower than at this date last year. 

Bhangora . — -Sowings to date 14 annas. Weather has- 
been favourable. Condition of plants satisfactory and they 
range in height up to 2 ft. River is slightly higher than 
at this date last year. 

Madaripore .- — Sowings 16 annas (including Mesta)! 
completed. Weather during the week has been favourable, 
conditions are satisfactory. Plants range in height up to. 
3 ft. 2 ins. Mesta up to 4 ft, 8 ins. River is slightly io%ver 
than at this date last year. 

As a basis of comparison we take last season’s crop' 
as 16 annas. 

Arrivals & Exports of Jute & Jute Goods. 

(а) Arrivals — 

(i) During week ending 6th May, 1933, and correspond- 
ing week of 1932; — 

(In thousands of bales.) 

1933. 1932. 

Arrivals into Calcutta* by all routes ... 81 37 

Arrivals into mills situated outside the 
Calcutta Trade Block by rail and 

steamert ... ••• 56 36 

Total ... 137 73 

(ii) From 1st July, 1932, to 6th May, 1933, and corres- 
ponding period of 1931-32 : — 

(In thousands of bales.) 

1932-33. 1931-32.. 

Into Calcutta* by all routes ... ... 4,64<3 4,142 

Into the mills situated outside the 

Calcutta Trade Block by rail and 

steamert ••• ••• ••• 2,841 2,050 

Total ... 7,484. 6,192 

(б) Exports-^ 

(i) During week ending 6th May, 1933, and correspond- 
ing week of 1932 : — 

(In thousands of bales.) 

Exports by sea — 

1933. 1932. 

From Calcutta and Chittagong ... 71 90 

in) From 1st July, 1932, to 6th May, 1933, and corres- 
ponding period of 1931-32; — 

(In thousands of bales.) 

1982-33. 1931-32. 

Exports by sea — 

From Calcutta and Chittagong ... 2,884 2,925 

{Hi) During last three months {from all ports ) ; — 

(In thousands of tons.) 

Jan. Feb. Mar. Aug. 1932; 

1933 1933 1933 to Mar. 

1933 

United Kingdom ... 20 15 11 122 

Continent .... 32 24 2? 251 

North America ... 5 7 6 35 

Other Countries ... 6 6 5 40 

. Total, 1933 ... 63 52 49 448 

,, 1932 ... 44 22 30 428 

: 1931 ... 69 50 51 463 

. Calcutta is meant the Calcutta Trade Block con- 

town of Calcutta with Howrah and the 
Kidderpore Docks,. 

^Imports into mills by boat and cart are not recorded. 
Jute Bags. 

(a) Exports— 

(^) During week ending 6th May, 1938, and correspond- 
ing week of 1932:— 

(In thousands of bags.) 

From Calcutta — 

„ 1922, 1932. 

backing ... ... 6,469 9,974 

Hessian ... .... 5^501 1^881 

(Continued on page 8^9) 
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I JUTE AND JUTE GOODS. | 

JUTE. 

The iute market during the week under review has 
remained steady with .shippers ^showing 
at improved rates, Bu.siness for Ready Firsts was put 
through for a large number of bales at prices ranging 
between Rs. 28-12 to Rs. 29-12. Sowing reports are on 
the whole favourable and the condition of the crop is 
reported to be fairlv good. Some damage has however 
been caused at Dinajpur by heavy hail storm. Sowings 
which are reported to have beeu practically completea 
are in the vicinity of 17 annas as compared to 16 annas 
of the last season. The Futures Market has also fully 
reflected the strength of the shippers market and prices 
ruled between Rs. 29 and Rs'. 30-8. Balers have covered 
a considerable {Quantity of their sales on the Futures, 
and the market looks' anything but w'eak. Due to the 
steadiue.ss in the manufactures .section, speculators are 
holding firmly to their purchases inspite of the very near 
approach of the delivery time. But for the probability 
of a slight .set-back on the eve of the delivery time, the 
market seems to be very healthy and likely to improve 
after tlie May deliveries on the Futures Market are over. 

HESSIANS. 

The Hessians market during the week under review 
has again been very steady and the rates show a slight 
improvement over those of last week. There has been a 
steady demand from the consuming centres and shippers 
have been free bnvers for both ready and forw'ard posi- 
tions, with mills ottlv selling in small quantities now 
and then. The strength of the Cotton market in America 
and the bullish sentiment prevailing there due to the 
inflation polcy of the Government has imparted, further 
strength to the speculators who are taking considerable 
interest in this section. The only weak spot on the posi- 
tion is the lack of demand for’ bags, which factor may 
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COTTON. 

During the week tinder review, specially to%¥ards the 
-close of the week, the cotton market in Bombay has ruled 
V ery steady with a sharp advance in price. The reports 
about the passage of the Farm relief Bill in the Senate and 
the following trade demand had had a very healthy effect 
•on the market. Broach April-May, 1934, has gone up to 
Rs. 221 while the July-August quotations have touched 

The reaction in the markets has proved short-lived, 
good demand appearing at every decline. Support is lent 
to the market by the bullish sentiment prevailing in America 
that the Belief Bill intends curtailing of planted and un- 
planted acreage. The liquidation is fully absorbed by trade 
• and outside buying. On the top of it there has been heavy 
trade buying due to the better oittake of dry goods m 
America. Crop preparations are delayed and the general 
bull sentiment prevailing in the American markets, have 
brought out new buyers. The market is responding favoiir- 
■ ably to bull sentiment and shov/s a clearly healthy indica- 
tion for future. The opinion of the experts in the trade is 
for a higher market still and buying at ail reactions is 
advised. , 

The following are the latest prices available: — 


Ahbivals & Expojixs OF Cotton Raw. 

(a) Arrivals — 

(i) During week ending 6th May, 1933, and correspond- 
ing week of 1932: — ' 

(In tons.) 

Imports into— 1988, , 1932. 

Bombay by rail and see ... 16,917 14,732 

Karachi by rail ... ... 3,086 1,896 

Madras by rail and sea ... 900 587 

Tuticorn by rail and sea ... 197 M 

Rangoon by rail ••• ••• 

Calcutta by rail and river ... 610 480 

(ii) From 1st September, 1932, to 4th May, 1933, and 
corresponding period of 1931-32 : — 

(In thousands of bales.) 

1932-33. 1931-32. 

Into Bombay ... ... 1,946 1,5.59 

(m) Imports by sea during last three months (into 
all ports) : — 

(In tons.) 

.Jan Feb. Tilar. Sep. 1932 
1933 I93S 1933 to 

?viar. 1933 



New York Middling spot 

8.65 

8.25 


.. .Tulv 

8.64 

8,23 


Liverpool Fully Middling spot ... 

5,96 

5.73 


,, (one month future) 

5.71 

5.41 


Broach (April-May) ... 

197 

ISO 


•^Oomra (May) ... ... 

120 

178 


Bengal (May) 

157 

155 


Cambodia first crop, best quality 

1.52 to 154 

142 to 144 


Cofton I'Joveraents. 

Bales 

1932-33 

Bales 

1931-32 


•Crops Indian ... ... 4,516,000 

Receipts in Bombay for the week 

ending May 4 ... ... 94,733 

Receipts in Bombay 1st Sept, to 
4th May ... ... 10,96,286 

Exports from Bombay for week 

ending May 4 ... ... 19,737 

Exports from Bombay 1st Sept, to 
4th May ... ... 10,96,286 

"Total exports by rail, 1st Sept., 

1932 to 4th May 1933 ... 93,335 

Estimated Mill consumption in 
Bombay from 1st Sept., 1932 to 
4th May, 1933 ... ... 461,722 

:Stocks abroad on April 28 ... 7,024,000 

,, in Bombay on May 4 ... 965,829 


Egypt 

504 

217 624 

2,789 

Kenya Colony 

136 

278 3,271 

5.840 

Tanganyika Territory . 

147 

2X 31 

943 

United States of America 2,236 

1,791 3,654 

8,682 

Other Countries 

125 

505 676 

1,873 

Total, 1933 

. 3,168 

2,812 8,256 

20,137 

„ 1932 

. 5,142 

7,055 n,406 

33,805 

„ 1931 

. 10,963 

6,722 7,639 

38,551 

(b) Exports — 

({) During week ending 6th May, 1933, and eorrespom 

ing week of 1932: — 

Exports by sea — 

(In tons.) 

1933. 

1932. 

From Calcutta 


. 454 

286 

,, Bombay 


2.588 

388 

„ Karachi 


3,003 

2, SIS 

„ Madras 


280 

72 

,, Tutieorin 



. ■ ' 

„ Rangoon 


. 54 

18 


(it) From 1st September, 1932, to 6th May, 1933, and 
coi'responding period of 1931-32:— 


10,96,286 

6,88,001 

Exports by sea — 

1932-33. 

1931-32. 



From Calcutta 

3,181 

2,346 

19,737 


. ■ 55 

Bombay 

... 187,132 

111,588 




Karachi 

... 110,531 

81,185 

10,96,286 

6,88,001 

35 

Madras 

6,494 

2,777 



55 

Tutieorin 

2,730 

302 

93,335 

... 


Rangoon 

... ... 14,066 

3.308 


620,103 

7,030,000 

924,318 


(ni) During last three months (from all ports);- 
(In thousands of bales.) 


PIECEGOODS. 

After a comparatively more active week, the week 
under review has been again dull with an easier feeling 
in the market. The activity that was noticeable during 
the previous week on account of the .steadier condition of 
'Cotton all over, was followed by a better offtake. The 
improvement in the offtake was due to no special features 
but merely on account of the fact that dealers are carrying 
small stocks everyw'here and now and again they need 
to replenish them. The activity noticeable from time to 
time is only a temporary one since the actual results it 
brings is only a purchase for absolutely minimurn require- 
ments. Small ft*esh business has been reported in Lanca- 
shire whites and dhooties ; there being practically no new 
business to report in Japanese or Indian goods. The 
•demand for spot Japanese goods is comparatively better 
mainly due to its cheapness and the values for spot being 
lower than the import parity. 

Bombay. 

The conditions in Bombay .market could be summed 
up in the phrase that the trade is at a standstill. There 
has been very little business in Indian piecegoods. Fre.sh 
busiuess in Ja,panese piecegoods has been recently negotiat- 
>ed in spite of a slightly rising exchange. 

Yam. 

Due to the passing of the Farm Relief Bill in D.S.A. 
the cotton prices have gone up. In sympathy with cotton. ■ 
the yarn markets in Calcutta, Bombay and Ahmedabad 
have also gone up. The enliancement ‘in price has made 
the mills unwilling to make sales at old rates, but the 
-enquiries from the consuming centres are very poor. The 
poor sales of piecegoods, mill-made or band-woven is very 
poor, and most of the weavers are leaving their jobs and 
taking to new ones. Stocks of Indiah‘"yarn are con- 
siderably larger than what they were sometime ago. There 

not been much change either in the price or demand 
1 - Japanese yarns. The price in Japan are 

slightly higher than the import parity. 




Jan. 

Feb. 

Mar. 

Sep. 198& 



1933 

1933 

1933 

to 






Mar. 1933 

Europe 

• •• 

17 

21 

18 

103 

China 


1 

3 

6 

10 

Japan 

• ' ' ' 

29 

■ 42 

32 

157 

Other Countries 



1 

... 

2 

Total, 

1933 

47 

67 

56 

272 

■ ■ ■ ' ■ ■■■??' 

1932 

30 

29 

30 

187 

■ ■ ■ ■ 

1931 

78 

77 

78 

429 
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of commodities there. 


bullion 


been fairly wide , S 

' f between Rs. JO-iz 
’been mainly caused 
in the London-Paris cross- 
nrice of Gold the arrivals 
rovement. The exports per 
up to near Rs. 1 crore, 
estimated at about three 
age of about 2,000 dolas. 
Mail week the market in 
between 1 19 sh. 3d . 
amounts of gold 
small. £1 million 
destfnation not disclosed, other small 
_ ’ 1 Continental account. 

oFEncland gold' reserves against notes 
■ ^ -he 3rd Mav, as agoinst 

Wednesday, showing an 

London has been 
d... a are un- 
demand for gold 
Cr up than down, 
during the week 


GoLd.-— There have 
the local ?old market prices raging 
and Rs. 30-4. The fluctuations _ have 1 
bv and in proportion to those 
rate. With every rise in the 
of distress gold show an impi 
S, vS. “Mooltan” have come 
Stocks in Bombay market are 
lakhs of tolas with a daily -average 
London.— During the Air ^ 
London was 
and 121sh. per 


Rs. 58-4 during the middle of the weex, DUt^ nas 
recovered and stands at Rs. 59. The adverse effect of the 
rise , is already showing itself prominently- Distress ^dver 
is again appearing in the market in fairly lar^ quantities. 
Dailv offtake has dwindled down to about 20 _bars, and 
stocks are accumulating in both Bombay and Calcutta 
markets. Imports of Silver continue to remain very poor,, 
while exports are once again active. According to the* 
return of the Bombay Chamber of Commerce silver of 
about Rs. 2? lakhs has been exported during the week 

'"'''^LLdJn^-During the Air Mail Week the vSilver market 
in London was subjected to severe pressure fronv U.S.A. 
Further reports as to the legislative measures autnonsing 
the accept^ce of Silver in payment ofpWar <^bts s^ved 
to accentuate the demand atid a general speculatice inte^; 
Gst Wcis crGSitcci eitid; 3- iro^^ AtiiGriCB Btid 

speculators has followed, , - i • 4..^ 

Quotations rose sharply to 20id., later reaching tO; 
md" China exchanges liave consistently failed to respond 
to the successive rise in silver prices and sales from this- 
quarter have consisted in the main of profit-taking 
transactions. The Indian bazaar al.so resold, , wMst 
moderate sales were effected by the Continent _ also. The 
important feature of tlie Week was the extensive exports- 
of Silver to New York weighing about three and a 

quar^^ nnlh^^ounces^ the exports and Imports of Silver 
in London bet^eti April 15 and 24. 

Imports. 

24y264 
2,300 
4,765 
36,175 
14,624 
4,775 


steady, prices ranging 
• fine ounce. The daily 
offering in the opeil' market were very 
was taken for a 
quantities being absorbed on 
- The Bank pr . 
amounted to £186, 900 ,,000 on 

£186,800,000 on the previous 
hicrease of £100,000 _ during^ the week. 

Tlip oninion of informed people m 
tl.at tte Sfof V value of gold ^^falHug down 
founded. There is and will always be a d-.„. 
and the price of gold is more likely to go iip__ 

The price of gold per fine ounce c 
was as follows 

S 6 ••• - 124sh. Id. 

S 8 - 124sh. Id. 

S Q ... ... 123sh. 4d. 

... I23sh- 4d. 

may 10 I9<icili fid 

May 11 - - ba.^ 

The quotations for Mint Gold Ready at Bombay 
during the week were :— RS. A. P. 

. ... ... 30 11 9 


The following were the United Kingdom impwts and 
exports of gold registered from mid-day on the 15th 
instant to mid-day on the 24th instant: 

Imports. 

... ’ ... 4,803,276 

... 1,060,973 

... ' ... : 62,843 

' ... 898,954 

49,431 
12,880 

410,496 

■ ■ :12,935 

■ ' ■ -- - ' 18,818 ■ 

... -vii . 56,950 

' ... ' 176,197 ¥ 

■ .., 22,877 

. . " . ' 25,508 

Total ’ .V. " 7,676,762 

Exports. 

’ £ 

' ... 462,850 

626,986 

... . ... 169,039 

18,465 
' 18,560 

6,576 

Total ... 1,297,476 

SILVER. 

.mder review the market has ruled 
~ absence of fresh ...buying support.? 
Values in the London market have dropped from 195d., 
to IS 15 /16d., per oz. The latest New York - price avail- 
able was 34 t 1 cents. Continent has again sold heavily, 
American and Chinese siieculators having bought at the 
decline. Local prices have fallen by a rupee and are 
below the import pnrit>' again. The holders of silver both 
in America and India are very firm in their ideas at the; 
moment. They are fully confi'dent that before or during 
the meeting of the World Economic Conference next week, 
in London, the question of silver stabilisation will be 
finally settled. On’ this hope they are carrying long, and 
instead of becoming nervous at declines, and unloading 
their holdings, they came out as buyers at every decline. 
But unless a real support is immediately given to the 
market, the holders will not be able to carry long^ and in 
the latter case an- undesirable reaction may set in. But 
the latest reports tliat are available from U.S.A. regarding 
the passage of the Farm Relief Bill, and the consequent 


Germany 

Belgium 

Iraq 

Japan 

Australia 

Other countries 


Germany - 
British South Africa 
British West Africa 
British India ' - 

British Malaya \ 
Hong Kong 
Netherlands 
France 
Switzerland 
Iraq_ 

Brazil 
Australia 
New Zealand 
Other countries 


Exports- 


Yugoslavia 


Hungary 
Barbados Island 
French Possessions in India 
Other countries ... 


Total 


’ Netherlands 
France 
Switzerland 
''".Austria - 
Czechoslovakia 
Other countries 
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Aerivals & Exfobts OF Tea. 

(a) Arrivals— 

During week ending 6th May, 1933, and corresponding 
week of 1932:— 

(In thousands of lbs.) 

1833. 1832. 

An'ivals into Calcutta by all routes ... 631 1,302 


TEA AND OOFFEE 


There was no sale in Calcutta in this week. 

, LONDON . TEA SALES. , 

London.-~At the London auctions on May 4, 12,900 
packages of Java and other leas (including Sumatra) were 
submitted for sale. 

There was a good competition. 'I'lie deman-.i for 
Tippy teas, except for poorer liquoring Tippys ar.d 
ccHmiions was steady. Fannings and Orauge Pekoe teas 
showed some irregularity. 

The following are the lowest prices fetched during 
the day’s auction 

Common Pekoe last auction o-Jd., to-day’s auction 5^d. 
lb.; Common Broken Pekoe last auction S^d., to-day’s 
auction 4-2d. lb.; Common Orange Pekoe Inst auction 6^d., 
to-day’s auction 6|d. lb. ; Common Broken Orange Pekoe 
last 'auction 6d., to-day’s auction 6Jd. lb.; Common 
Broken Pekoe. Souchong last auction 5?d., to-day’s auction 
6^1d. lb. The followdn.g are the value prices: — Clean 
Common Pekoe last auction 6d., to-day’s auction 6d. lb. ; 
Clean Common Broken Pekoe last auction 5|d., to-day’s 
auction 5Jd. lb.; Clean Common Orange Pekoe last auction 
6-2d., to-day’s auction 6|d. lb. ; Clean Common Broken 
Orange Pekoe last auction 6?d., to-day’s auction e^-d. lb.; 
Clean Common Broken Pekoe Souchong last auction 5|d., 
to-day’s auction Sid. lb. 

Indian Tea (Northern) last week 9.56d., this week 
9.43d. Ib. ; Indian Tea (Southern) last week 10.37d., this 
week 11.22d. lb. ; Ceylon Tea last week 11.47d., this week 
11.35d. lb.; Java Tea last week 7.73d., this W'eek 7.10d. 
lb.; Sumatra Tea last week 6.45d., this week 6.88d> lb. 

Tea Quanfities for Sale this Week. — Indian; 51,400 
packages of which 49,300 are on .garden account; Ceylon 
27,500 packages of which 27,200 are on garden account. 
15,600 packages of Java and Sumatra tea will be offered 
for sale next week. 

At the London Auctions this week, common Indian 
Tea seems to have fallen in the favour of the market. 
Prices for those kinds have gone down to the lowest 
levels po.ssibIe. Medium varieties showed very little 
change, and good tea was in fair demand, the quantity 
on ofer of the latter being limited. 

The weekly sale of tea on May 8, comprised 51,396 
packages of Indian 27,472 packages of Ceylon and 15,592 
packages of Java teas. 

At the London auctions 23,700 packages of Indian 
tea were submitted for sale. 

Demand _ was rather better w'itli the tone firm but 
there was little change in values. 

The following were the low’est prices fetched during 
the day’s auction 

Last To-day’s 

auction auction 

per Ib. per lb. 

Common Pekoe ... ,,, ... 7^id. 7|d. 

,, Broken Pekoe ... ... 7Jd. 7|d. 

„ Orange Pekoe ... ... Sd. 

„ Broken Orange Pekoe ... 75d. 7?ld, ' 

,, B. P, Souchong ... ... 7Id. 7;id. 

The following are the value prices:— 

Clean Common Pekoe ... ... T^d. 

„ ,j Broken Pekoe ... 8d. Sd. 

), „ Orange Pekoe ... 8cl. 8d. 

„ „ B. 0. Pekoe ... 8-^d, SJd. 

5 j 55 B. P, Souchong ... , 8d. 8d. 


(b) Ecvports — 

(0 During week ending 6th Mayj 1933, and correspond- 
ing week of 1932: — 

(In thousands of lbs.) 

1933. 1932. 

Exports by sea — 

From Calcutta ... ... 832 757 

„ Chittagong ... ... 26 456 

(n) During last three months (from all ports): — 

(In thousands of lbs.) 

Jan. Feb Mar July 1932 
1933 1933 1933 to 

Mar. 1933 

United Kingdom ... 24,258 14,210 10,472 299,784 

North America ... 3,028 2,881 1,710 27,171 

Iraq, Arabia and Persia ... 311 308 363 3,351 

Australia and New Zealand 74 316 84 2,390 

Ceylon ... ... 193 171 854 2,607 

Egypt ... ... 64 874 256 1,854 

Other Countries ... 800 1,080 440 7,002 


(a) Exports (from all ports) 


(In thousands of cwts.) 

Jan. Feb. Mar. Jan. -Mar, 

1833 1933 1933 1933 


United Kingdom 
France 

Other Countries 


of Quality 


A. J. S., ARIEL, EXCELSIOR, 
HARLEY-0AVIDSON, 
MATCHLESS, NORTON 
RALEIGH, AND TRIUMPH 


COFFEE. 

Mangalore, " . . 

According to^ the reports available’ the nmrket was 
slightly easy during the week under review. Plantations 
assortment was sold at Bs. 46-4, Ti'iage at Ks, 35 and 
Peaherry at Es. 56-8. 

London. . 

The market in' ljjlew York has been a shade finner 
during the Air Mail week. At. the London auctions nner 
qualities were readily sold, other grades being irregular. 
Stocks in London were : 

In Bags 

This year- - Bast year. 
Brazilian ... 23,655 - 5,184 

Central American ... 125,000 125,000 

Other kinds ... 127,000 105,000 _ 


Send for Catalogues from 

MATTHEWS & CO 

44A, PARK MANSIONS 

CALCUTTA 
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SUGAR I 

III 

steadier, without ®’^y,/'*^“f:i-i-^„Wiimainiy respGn- 
stocks are getti^ the^ ma&et. 

sible for the T-iv-i sosrar may show an 

It is '^^.^VSSmvino' months The local price of 

of *e “ ono fact which 

year, Jput it j g million tons 

rfch t'^uch sn.aUer 'when compared with the previous 
years. 

":.' London. i ■ .■ j'' • 

There was a slight setback in the London market during 
the Air Mail week. The latest quotations are 

London Fine White Java 

C. and F. Calcutta ... '^h. bcl. 

Calcutta Java White Keady ... Rs. 10 4 

„ Indian ... - 10 1 0 

Stocks are estimated at 239 thousand tons against 
87 thousand tons a year ago. 

Bombay. 

The tone of the market was weak in the earlier part 
of the week, later on steadying towards Hie close. Ihe 
weakness in the earlier part -was due to the forced sales 
of goods to arrives. The tendency of the market is to 
rule steady for near arrivals, as well as for forwauls. ihc 
only disturbing factor in the market is the uncertainly ot 
exchange. 

Cawnpore. 

The conditions in the Cawnpore market were steady, 
secondhand dealers offering an anna lower to get dis- 
patching instructions. Some activity was displayed to- 
wards the close of the week for deliveries extending up 
to August next. 

Java MixporU 

The total exports from Java during February, 1933, 
amounted to 85 thousand tons as against 133 thousand tons 
in the same month 1932. The shipment to India was 
23,000 tons in February, 1933, against 54,000 during the 
same month in 1932. 

Wotld Consumption. 

Although a larger reduction in the world consumption 
of sugar was anticipated, the actual reduction has been 
onlv 7 per cent, in 1931. The consumption of U.S.A. show- 
ing" a decrease of 4.7 per cent. only. The total world 
consumption during 1932 is thus estimated at 24.5 million 
tons as against 26.4 in 1931. The consumption of 1933 may 
show a further decline compared with 1932 but it must 
also be borne in mind that the production of 1933 is also 
less by 4 million tons as compared with the peak years. 

despatches — 

During the week ending 6th May, 1933, and correspond- 
ing week of 1982:—' 

Refined and unrefined. (In cwts.) 

1983. 1932. 

From Calcutta by all routes ... 6,261 7,627 

,, Bombay by rail ... 10,354 20,143 

y, Karachi by rail ... 25,341 49,837 

(b) Imports — 

({) During the week ending 6th May, 1933, and corres- 
ponding week of 1933; — 


Imports into 

Java. 

Mauri- 

tius. 

From 

Europe. 

Other 

Countries. 

Total. 

Calcutta ... 

7,460 


71 

440 

7,971 

Bombay 

89,805 


4>0 

2,234 

42,859 

Karachi ... 

6,549 

... 

12,56r 


19,116 

Madras . . . 

... 

... 

s 

... 

8 

Rangoon... 

25,838 

... 


60 

25,898 

Total, 1933 

79,652 

_ 

13,466 

2,734 

95,852 

„ 1932 

170,497 

... 

61 

625 

171,183 


{Continued on page Sss), 


I GRAIN AND SEEDS ■ | 


. WHEAT. , 

During the week under I'eyiew the market has tokd 
ste'^dv the change in rates being almost negiigibk. fhe 
continued^^^^^^^ of rain in the Punjab and U.P. Rave 
done damage to the harvested crop, and values m all 
inTerior centres have shown impxwement, with more un- 
willingness on the part of the holders to sell holdings. 
The recent rise in the price of wheat un U.S.A. and that 
of grains in general in Europe had had_ a very healthy 
Sect on the local price of wheat. The disparity between 

the world wheat prices and "4r”cent^^further 

pnnsiderablv narrowed down, and 5 to 6 per cent, lurtner 
rise in the values of wheat in U.K.^will make exports 
from India possible, thus lending further strength to the 

“^'’A?’previously reported in these columns, the condition 
of the winter wheat crop in U.S.A. was QRd® unsatis- 
factory and the sowings were also poor. Now the 
so far available for spring wheat go to show that weather 
Snditions are far from satisfactory and this crop is also 
SSmated to be poor. Canada and Australia have already 
marketed a major portion of their exportable 
and are thus not considered depressing factors at the 
moment. Russia which used to export in former years 
is believed to be an importer this season. Taking all these 
factors into consideration the prospects for wheat are 
ffood and buyers at declines can be assured of small P^'obls 
fvery time. ^The position of spot is also satisfactory, the 
offlffitake of the flour showing an improvement recently. 

Foreign. 

During the Air Mail week, the inlernational wheat 
markets have again ruled steady. The policy of U.S.A. 
Government, designed to raise prices, was reflected in a 
Ser advance of wheat quotations m that country. 
Values in Chicago and Liverpool have siiovin 
over the previous week. Shipments of both wheat and 
flour are better during the week under ^ 

with the previous week. Ihe markets foi Bailey, Oats 
and Maize^ have shown a better tendency with a better 
trade enciuirv and better ontake.. „ , . «» -n. 

The visible supply of wheat in Cmiada is 93 million 
bushels or 4 million less than the previous week. Supplies 
a year ago stood at 71 million bushels. 


The latest quotations are: — 


Chicago (May) per Bushel ... 
Liverpool : 
liosafe 

$0.69| 

22s. 9d. 
22s. 7-^-d 
25s. 3d. 

Baruso 

Australian (South) 


Rs. 3 9 0 

,.390 


9,120,000 tons. 


Nil. 


Calcutta: . , -r. i 

Cawnpore & Punoab Ready ... 

May Beta 

Indian crop in 1932-33 

Imports into India of foreign 
Wheat during week ending 
May 6, 1933 .... . ... 

Exports from India during 
week ending May 6, 1933 ... 

Exports from India during 
corresponding week of 1932 

RICE. 

The market in Rangoon during the period under review 
has ruled steady with a general improvement in prices. 
The bears have come out to cover on better enquiries from 
Hongkong tnarkcts* Following tli6 1^3.d of ii.a.iigoojo tho 
values in the local market have also improved by about 
four annas per maund. 


17 tons. 
38 tons. 


The quotations are 
Big Mill Specials .. 
Small Mills 
Meedone 
Boiled Rice 
Paddy 


Rs. 165 to 167-8 
„ 177 to 180-0 
„ 190 to 192-8 
„ 207 to 217-8 
,, 62 to 65-0 


London. 

The position in the London market was much healthier 
during the Air Mail week. There was not much change 
in spot quotations, forward positions being slightly higher. 
Spot prices are at 7s. 3d., against 7s. 44d., a week ago. 
Forwards are, however, quoting 6s. 8d., against Gs. 5d., 
a ’(veek ego. Stocks i,n London are estimated at about 
2,400 tons against 1,300 tons a year ago. 
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INDIAN FINANCE 


SHELLAC. 

The market during the period under review has ruled 
steady with an all-round rise in prices. 

The quotations are ; 

T. N. ... ... ... Bs. 21 12 

S. T. I. ... ... ... „ 22 4 

I. T. N. ... ... ... „ 20 4 

12% ... ... ... 21 0 
S. Fine ... ... ... „ 24 to 25 0 

Seedlae ... ... ... ,, 16 8 

Kiri ... ... ... ,j SO 

Sticklac ... ... 12 0 

The daily quotations for T. N. Futures during the 
week were : 

T. N. Shellac. 

May Del3^ July Delv. 

Friday, the 5th May, 1933 ... 20 10 21 8 

Monday, the 8th May, 1933 ... 21 14 firm 22 12 firm 

Tuesday, the 9th May, 1933 ... 22 2 23 0 

Wednesday, the 10th May 1933 ... 21 14 22 12 

Thursday, the 11th May, 1933 ... 21 12 22 12 




I OTHER markets | 


FHKIGHT. 

The market during the week under review has ruled 
quiet without any change in quotations at the U.K. liners 
conference.^ 

Quotations are: 

LONDON, LIVERPOOL, DUNDEE, GLASGOW, MAESEILLES. 
(Less 10% rebate not exceeding 6s.) 

April to August. 

Linseed 20 cwt. ... 27 6 

Rice 20 cwt. ... ... ... 28 9 

Jute SO c.ft. ... ... ... 37 6 

Shellac 50 c.£t. ... ••. 42 6 

Te3 50 c.ft. ... ». 40 0 

Gunnies 50 c.ft. ... ... ... 41 3 

(nett) 40 0 

ANTWERP, BOTTERDAM, HAMBURG, BREMEN AND ITALIAN PORTS. 

April to June. 

Jute 60 c.ft. ... ... ... 33 9 

*Gunnies 50 c.ft. ... ... ... 37 6 

*Shellac 50 c.ft. ... ... ... 37 6 

Hides Salt Cow 14 cwt. ... ... 37 6 

„ Ars. Buff 17 cwt. ... ... 50 0 

„ Ars. cwt. 14 cwt. ... ... 60 0 

*47s. 6d.-~Italian Ports. 

DUNKIRK; (less 5% rebate). 

Jute 50 c.ft. ... April-June ... 35 6 


(Continued from page 834). 

(m) During last three months (from foreign countries of 
16 D. S. and above including beet):— 

(In thousands of tons.) 

Jan. Feb- Mar. Jan.-Mar.. 
1933. 1933. 1933. 1933. 

Java ... 24 12 27 63 

Mauritius ... ... ... 

Netherlands and Bel- 
gium ... 

Other Countries 15 8 5 21 ; ^ 

Total, 19?3 39 20 32 91 

„ 1932 46 44 50 140 

„ 1931 63 124 53 245 

(c) Stocks — 

(In bags, 10 bags-1 ton.) 

- 1933 1982 

(3rd May) 19,400 (4th May ) 30,000 

(4th „ ) 93,000 ( „ „ ) 91,000 

(5th „ ) 80,000 (6th „ ) 190,500 

(1st „ ) 19,000 (2nb „ ) 30,000 

( „ ,, ) 6,480 ( „ „ ) 12,480 


SUEZ, PORT SAID, 
Gunnies April-Dee. 50 c.ft. ... 


BOETON, NEW YORK PHILADELPHIA AND BALTIMORE. 
(Contract Rates 1933). 

Jute 40 c.ft. ... ... ... #7.25 

Gunnies 40 c.ft. ... ... ... $8.00 

Shellac in Bags 13 cwt. ... ... $8,75 

Tea 50 c.ft. ... ... ... $10.50 

Skins in Bales 16 cwt. ... ... $15.50 

Skins in Casks 20 cwt. ... ... $9.25 

PACIFIC PORTS (AMERICA) AND VANCOUVER. 
April to Dec., 1983. 

Gunnies 40 c.ft. ... ... ... $7.50 

Tea (1,000 lbs.) ... ... ... $9.50 


Calcutta 

Bombay 

Karachi 

Madras 

Rangoon 


SALT. 

During the week under review the salt market in 
Calcutta has ruled steadier with an improved tone. 

The quotations are : 

Quality of Salt Hx. Ship Rate Bx. Govt. 

per % mds. Golah Rate 
per % mds. 

Ras Hafun Fine ... ... ... 2,300 pty. 

Ras Hafun . Bright ... ... ... 1,600 pty. 

Port Said Cr. ... ... ... 2,300 pty. 30 

Ras Hafun Kurk. ... ... ... 1,850 pty. 40 

Aden Fine ... 7,600 47 

Little Aden Kitrk. ... ... 50 ... 53 

Karachi Luxmi F. ... ... 200 pty. 

Karachi N. K. ... ... 1., 400 pty. 

Okha Crushed ... 2,000 pty. ... 

Bombay Kurk. ... ... ' ... 2,200 pty. 40 

Tuticorin Kurk. ... ... ... 1,048 pty. 43 

Market; Quiet but steady. 


AN OMNIBUS EDITION 


MAHATMA GANDHI’S 


SPEECHES AND WMTINGS 

The volume begins with the South African Indian 
question and contains besides his jail experiences in' 
South Africa and India, his Fowig India and Nava 
Jivan articles on Satyagraha and the Non-Co- 
operation Movements. It also includes^ Mahatma 
Gandhi’s famous Letters to successive Viceroys, Ms 
historic Statement before the Court at the great 
trial, his Congress Presidential Address and other 
public utterances, his Speeches and Messages during 
his great march to the Salt pans of Dandi, the 
full text of his Agreement witli Lord Irwin and the 
Speeches implementing the Pact. Then there are 
his Speeches at the Round Table Conference followed 
by the Willingdom-Gandhi correspondence, the 
Hindu-Muslim question, as also the Statements on 
the Problem of Untouchability following the Epic 
Fast. Yet another Section gives his reminiscences 
of great Indians like Gokhale, Mehta, Tilak, Das, 
Nehru, etc. The last Section contains^ chapters on 
subjects of miscellaneous interest ending with his 
famous gramophone record on God. 

With numerous Illustrations and an Index. 
CLOTH BOUND. OVER 1000 PAGES. 

Rs. 4. To Subs, of the *^‘1. B.” Rs. 3-8 as. 

Foreign Six Shillings. 

To Subs, of the I. B. 5 sh, 3d. 

Postage & Regn. Ish. 6d. 

All Foreign (also Ceylon) orders must be accompanied 
with remittance in advance including Postage. 

- ' G. A. Natesan & Co., Publishers, Madras. 


■ , ^ ^ FLOUR. . >•' ' ■ 

111 sympathy with wheat and an improved offtake the 
market has ruled steady with a small iniprovetneiit in 
values : 

The latest quotations are : 

^ ' RS A. Rs. A. 

Patent Flour ... 5 10 to 5 12 

Superfine Flour ... . 5 6 to 5 8 

Household Flour 5 0 to 5 2 

... s 6 to 5 8 

B. ... . ^ 5 2 to S 4 

^ ... 4 12 to 4 14 

. ... 4 10 to 4 12 

Atta K. ... . 4 4 to 4 6 

^ ■■■ ... .7. 3 10 to 3 12 

lollard 2 13 10-2 14 

... o -tn iy. o i.q 
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IMa^ 13, 1933 


DOT . .. . .. . . . 

nil I iiiiii|iiiNiiiiiiniiiiiiiiiniiiuiniiiiiiiiiiiniii™ 

S THE i the eastern bank, LD. I The Yokohama Speme Bank. Ld. 


MercasUle Bank of India, Ld. 

( Incorporated io 

= Subscribed Cspifcal 

rr paid-up Capital — 

r: Reserve Fund "" 

rr Reserve Liability ot Share- 

holders ••• 

= londo!? bankers. 

I BANK or Enouand. Mioh-ano Bank . Lo 

= HEAD OFFICE 

” 16, GraOpChurch Street, London, E.C-S 

= branches & AGENCIES 


£1,800,000 

£1.076,000 

£1,050,000 

£ 760,000 


Penang. 
Singapore. 
Shanghai. 
Hongkong. 
Ipoh (F.M.S.) 
Kuala Lumpur 


(F.M.S.) 
Kuala Lip is. 
(F.M.S ) 


Kota Bharu. 

(Kelantau). 
Bangkok. 
Batavia. 
Mauritius. 
Sourabaya 
New York. 

(C.S.A.) 

Quantan, 

(Pahang). 


Cnloutta. 

Howrah. 

Delhi. 

Simla. 

Bombay 
Madrad. 

Karachi. 

Rangoon. 

Colombo. 

Kandy, 

.. AeeooNTs.—Opeao^laod interest 

at\ ner cent per annum on minimum 

Su, r “I" 

““r'i'.S.TiS "« k""*"'* 

for fixed pffi on terms which may be ascer- 
‘'‘¥e“auk''SrtakeB Irasteeships and 
Executorships. 

R D. Cromartie, Manager, 

■Hn £.■ Clive Street, Calcutta. _ , 

_ Howrah Agency, 21, Grand Trunk Road, 
^ Maid an. 

rH 


{Jncori>orated in Enftland.^ 

Head Office : 

2 & 3, Crosby Square, 
LONDON, E.C. 3. 

Subscribed Capital ... £2.000.000 

Paid-up Capital ... £2,000,000 

Reserve Fund ... S5OO,0OO 

Reserve Liability of 

Shareholders ... £1.000.000 

BRANCHES : 

Amara. Baghdad, Bahrein, Basrah, Kirkuk. 
Mosul, Bombay. Calcutta. Colombo, 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per 
per annum allowed on daily crec.it balances 
from Rs. 1,000 to Rs, 1, 00,000. 

Fixed Deposits are received for 6 
months and^^for shorter periods on terms 
whic t may be ascertained on application. 

Savings Deposit Accounts opened. Inter- 
est 3 percent, per annum. 

Genera! Banking and Exchange .Business 
transacted with the chief Commercial Cities 
of the World. 

Further particulars on application. 

N. R. NBWSUM, 

Manager, 

Calcutta Branch : 9, Clive Street, 


Subscribed Capital 
Paid-np Capilal- 
Reserve Fund 

Head Office 


(Registered in Japan.) 
(ESTABLISHED 1880.) 


Yen 100,000,000.00 
„ 100,000,000.00 
„ 117,300,000.00 

YOKOHAMA, 


Alexandria. 

Batavia. 

Berlin. 

Bombay. 

Calcutta. 

Canton. 

Changchum. 

Dairen (Dalny). 
Fengtien (Mukden) 
Hamburg. 

Hankow. 

Harbin. 

Hongkong. 

Honolulu. 

Kaiyuang. 

Karachi. 

Kobe. 

London. 

1,08 Ange'es. 
Manila. . 
Marunouebi 


Branches 

Nagasaki. 

Nagoya. 

Newohwang. 

New ¥ork. 

Osaka. 

Paris 

Peiping. 

Rangoon. 

Rio de Janeiro. 
Samarang (Java). 
San Francisco. 
Seattle. 

Shanghai. 
Sbimonoseki. 
Singapore. 
Sourabaya. 
Sydney. 

Tientsin . 

Tokyo. 

Tsingtau. 


~ Everv description of BANKING 
^ and EXCHANGE BUSINESS tran 

S sacted. , ■ 

— 102-1, Clive Street, Calcutta. T, EBIuAkA, 
PostBox40«. Manager. 


I,.AV.»r2r8r::dirm.R».^^ = g Po.tBo.4M. », 

»mniiuiiiiiiiiiinniiiiiiiiiiiiiiiiiiii"in"i™ iiiiiiiiiiiiiiiiiiiiniiiiiiiin" 






ANDREW YULE & CO., LTD. 


INSURANCE DEPARTMENT 

8, CLIVE ROW 




ALL C LASSES OF INSOIiANCE 

No risk is too large for ns to deal with. 

None too small for our interested attention. 

Telephone; CALCUTTA 5286 











HUKUMCHAND INSURANCE CO., LTD 


A.Mtlkorise«l Ostpital— ^0,00,000 
Belaid iii> apita.l"-3Rs. 1 0,0 0,000 
Board of Directors : 


Sir Sarupchand Hakumchand, Kt. (Chairman). 

Banker, Merchant & Mill owner. 
Kai Bahadur Hiralal Kalyanmal, Banker, Indore. 
Mr, Rajkumar Sing Hukumeband, Banker, Indore. 


4. Mr. Paimalal Shatter, Banker, Calcutta. 

5 . Mr. R. C. Jail, M.A., U.B. Advocate, Indore. 

6. Mr. Sheokissen Shatter, Merchant, Calcutta. 

7. Mr. Deokissen Shatter, Merchant, Calcutta. 



Managing Agents : 

SIR ®ARlJF‘OIdf:ALlNI>- lITJKlJMOBtAiN® & CO. 

30, ClilVE STRISBT, CALCUTTA 

The Company transacts all classes of Fire Insurance business. 







CENTRAL BANK 
THREE- YEARS CASH 
CERTIFIOATES ARE 

■' ''-AN:. ■■IDEAL ■ 

INYESTMENT. 


CENTRAL BANE 
GOLD BARS ( FIVE 
. TOLAS AND TEN 
: TOLAS ) ARE AN 

ideal gift. 


vinced that every condition was propitious for the 
materialisation of such bright hopes. May we urge 
that in whatever analysis we furnished as regards the 
technical position of the gOtedge market, now or 
hereafter, we have stated the full facts of the situation 
without any reserve; that on such an analysis, there 
can be no two opinions as regards assured bright 
prospects for giltedge in India; and that the setback 
that has taken place is due to factors outside and 
beyond that analysis? 


optimistic comments that we made M the Special 
Supplement issued on the eve of the last Kupee Loan, 
we are filled with chagrin not unmixed with profound 
humiliation. We were foolhardy enough to suggest 
that the then-assured success of the cash section of 
the loan would inaugurate a new and striking era in 
the Indian giltedge market. We examined the tech- 
nical position as regards the ways and means problems 
of the Treasury over the next three years and came 
to the view that if both the cash and conversion loans 
proved overwhelming successes— and there was every 
indication that they would prove overwhelming 
-this should lead to a final and triumphant 

’ ■ , as a conse- 

no need for any cash loan or even a eonver- 

On this in- 


The factors that brought about the present dis- 
ruption are, in the first instance, the bungle of the 
Government in giving full allotment to the applica- 
tions paid in cash in respect of the cash section of the 
per cent. 1947-50 loan; and, in the second place, 
the breach of faith on the part of the authorities to- 
wards Indian investors involved in their coming out 
with a 4 per cent, loan at Rs. 97|- in London within 
ten days of a per cent, loan at Rs. 96 in India. 
We maintain that but for this bungle and but for this 
letting down of the Indian investors — actions for 
which the entire responsibility is with the Govern- 
ment — the tenor of giltedge to-day should be more 
or less on the lines suggested by us on the eve of the 
Rupee Loan. The mistake we committed was not in 
respect of our analysis of the giltedge situation, but 
in our facile faith that the Government could be relied 
on for a consistent pursuit of a correct and scientific 
credit policy. The policy of the authorities in the 
past few months was such as to win our approbation. 
This policy had resulted in the consolidation of the 
Indian giltedge market. This policy had re-establish- 
ed the confidence of investors in government secu- 
rities. We made the assumption that there would be 
no departure from such a policy. We regret that this 
assumption has proved wrong. If we are blame- 
worthy, the main blame on our part is that we forgot 
the record of this Government over the past four 
years in our enthusiasm of the resplendent record of 
a few brief months. 


successes 

phase of the conversion plan, there being, 
quence, 3 . 

sion loan right up to the end of 1935-36, 
terpretation of the ways and means problems con- 
fronting the Government, we drew the conclusion 
that, over the next three years, there should prevail 
a definite and continued buoyancy in Rupee giltedge 
securities. In our vision of the future, we were 
carried so far as to believe that 3-| per cent. Rupee 
Paper might well come near par in the not distant 
future. Our forecast of a new and glorious era looks 
ludicrous in the light of the devastation and disrup- 
tion that has taken place since the last month-end. 
Our imagination inspired hope of 3^ per cent. Rupee 
Paper touching par stands out in cruel contrast to 
the hard and unpalatable fact of that very paper 
losing over five points in less than five days. What- 
ever may be the ultimate trend and tenor of giltedge 
in the three-year period covered by our analysis, the 
events in the days immediately following our fool- 
hardy prophecy are calculated to mock and taunt us 
with a total lack of moderation in our comments on 
the New Loan and its prospects and its effects. 

* . «{: # 

Our humiliation at this disastrous turn of events 
is profound but our pain that a large body of our 
readers have suffered as a result of the lead given by 
us is even more intense. We ourselves had no idea 
that the views and opinions advanced in these columns 
as regards giltedge had come to be accepted as a 
reliable guide to such an extent that a large number 
of operators, professionals and amateurs, had entered 
into commitments in the full confidence that develop- 
ments would plan out as forecasted by Indian 
Finance. So long as the market was advancing from 
strength to strength, exactly as Indian Finance had 
indicated in all the sixteen months prior to May, we 
had no occasion to know that there was such a large 
following behind Indian Finance amongst operators 
in the market. In the last few days, when the re- 
verses were sharp and sudden and heavy, we have 
been pulled up by countless readers partly with a 
view to enquire whether our view still held good and 
partly to admonish us for the mess into which the 
lead we gave had got them into. We have, ever, 
realised that a special responsibility rests on a finan- 
cial paper. We have always tried to examine each 
question in all its aspects ; to come to our conclusions 
only after a proper scrutiny of all relevant factors; 


Our good friend, Mr. H. P. Bagaria, whose letter 
on this topic appears elsewhere in this issue, has 
deemed it necessary to chide us in the following 
words: -■ 

'‘Now, Sir, a few words about yourself- For some 
^ time past, you have constituted yourself into a sort of 
publicity agent for the Finance Department of the 
Government of India. I must congratulate the Finance 
Member on his having been able to secui’e your services, 
because no press agent of any star in Hollywood has 
been able to do his job more efficiently than you. The 
Hollywood star has to pay , a very stiff fee for the 
publicity that she or he gets ; but though unkind critics 
may say otherwise. Sir George Schuster has been lucky 
in getting an accomplished publicist like you at the 
price of a few sweet words of which the Finance Mem- 
ber has an inexhaustible supply”. 

In the same letter Mr. Bagaria states that many 
people, following our advice, '‘find themselves sad- 
dled with a security the price of which to-day is at 
a considerable ' discount, for which they must be 
surely cursing you in their hearts.^’ It is our ex- 
treme hard luck that while we set out to create a 
proper atrnosphere for the hew loans only because 
we believed bonafide that the resultant reduction in 
the borrowing rate of the Treasury would be of in- 
calculable benefit to the country, we are now the 
recipient, not of. the thanks of the Government, but 
iof the cxirses of those who believed in the point of 
view taken by Indian Finance. 


We owe it to ourselves, to examine the attitude 
and actions of the Government in greater detail. At 






iNDIAN FINANCE 


a scale adequate for the entire nartnal .requirements 
as well as for the extraordinary needs connected with 
the repayment of the maturing sterling loans. In 
any case, there was no shortage of any kind so far 
as the cash position of the India Office was concerned. 
Why, then, was the sterling loan issued, especially 
as the authorities should have realised, easily 
enough, that it would have a rao.st disruptive influ- 
ence on the Indian market? We may be told that 
this measure was taken entirely on the responsibility 
of the Secretary of State ; and that the Finance 
Member in India \vas not a party to it. But pushing 
the logic further, we may also be told that the 
Secretary of State had not much of a voice in this 
matter and that the loan was the outcome of the 
advice of the Bank of England authorities, whose 
opinions have come to be sacrosanct with the Govern- 
ment. 


least three weeks prior to the publication of the 
lIupee Eoaii prospectus, Indian Finance gave a true 
and complete accoiint of the technical position of the 
giltedge market m India at that time^. We showed 
that most operators had bought heavily l that, as a 
consequence, prices had risen in a hectic fasliion ; 
and that the maintenance of the top levels wms 
dependent upon the digesting capacity of the market. 
We never .concealed our apprehensions that the posi- 
tion in this regard was scmiewhat unhealthy. The 
Government knew this only toO' well. Knowing this, 
they should have had no, difficulty whatsoever in 
realising that if, at! a time when, the market was anti- 
.cipating a pro-rata allotment on the cash applications, 
full allotment were given, the over-bought position 
would reach unhealthy proportions. It is useless to 
argue that according to the strict terms of the pro- 
spectus, the Government were bound to close the list 
as soon as the approximate total of Ks, 15 crores wms 
reached. In Eondon, too, the list was open only for 
a few minutes. The limit of the last sterling loan 
was also fixed. Yet, the lists were kept sufficiently 
long to allow of such over-subscription as to neces- 
sitate a pro-rata allotment on so low a basis as 25 
per cent. Those in charge of the loan operations in 
London knew and understood the tactics suited for 
the creation of the best impression in the market. 
What the authorities in India aimed at was histrio- 
nics. They wished to he able to lay claim to the 
proud record of having secured Ks. 15 crores in less 
than half an hour. In their absorption on the 
theatrical effect, they forgot the strategy of the game. 


The Finance Member maj^ try to escape respon- 
sibility by shoving it on the Secretary of State and 
the Secretary of State may likewise throw the respon- 
sibility on the Bank of England. But the fact is 
that investors, who trusted the Government in the 
last loan to the extent of Bs. 30 crores, have been 
made to lose Rs. crores as a result of an opera- 
tion the ultimate responsibility for which is not a 
serious concern, with them. The investors, who have 
lost all this money, have also lo.st faith in the ability 
of the Finance member to protect them against mis- 
guided operatidns of this kind. It was only in the 
last few months that, after a disastrous record of 
over four years, the confidence of investors in the 
credit policy and operations of the Government of 
India was revived. The events of the last fortnight 
have dealt a cruel deathblow to that confidence. It 
would hot be an, easy matter for the .Finance Member 
to seduce investors in his next venture in the Indian 
market.: 


In the first place, the market was already over- 
bought. If the Government had been wise, they 
should have come into the market with the New Loan 
only after the technical position had- been rectified. 
Having entered,4he market in such a delicate situa- 
tion, they should have been all the more careful that 
their New Loan operation, was carried out in a manner 
tliat would not intensify, but remedy, the errors and 
misfits in the technical position. Their action from 
-this point, of view was exactly the opposite of what 
it '.should been; -Having caused further dis- 

ruption hy bad tactics, they should at least have 
been prepared to administer .correctives. It is not an 
edifying spectacle for a new. loan to sink to per 
cent, discount within a week of its issue. It does 
not speak well-, for .the credit of .the ^veriiment. 
.While news were thus bad enough, m .bombshell wms 
thrown this mid-’^eek by the announcement that the 
Indian Office had fixed up a 4 per cent. 19^-53 sterl- 
ing loan at £Q7^. We challenge the authorities to 
find out one single man of note in the Indian financial 
. world who has anything but -the strongest condemna- 
tion for;, this step, - In one w^^k, * they borrow in 
India on the basis -of about ^ per cent. In the 
following week, they come out with another loan in 
London, on the basis of 4^ per cent. What has 
happened.' in the apace of a few days to necessitate 
this pushing Up of the borrowing rate ?- Was there 
any special efimfgcncy, to provide . for which this 
sterling loan was necessary F Or was there- any reason 
to think that if the Government had wait^/they 
would have missed a golden opportunity? 'A more 
ill-timed, ill-planned and ill-motived loan it has not 
been our misfortune to come across. 


BRITISH BUDGET. 

Our notes and comments ou the British Budget 
in an earlier week were necessarily short aud 
scrappy. With the^ fuller examination that is now 
possible on the receipt of the air mail papers it is pos- 
sible to see that by the criteria, nliich are un- 
doubtedly sound and valid during normal times, and 
which are now falling into discredit, Mr. Chamber- 
lain’s budget should be deemed a noteworthy and 
creditable performance. But considering that the 
month preceding the announcement of the budget 
was full of discussions as to the extent to which the 
Chancellor of the Exchequer should deviate from the 
orthodox canons of sound finance to meet the re- 
quirements of true economy, th.ere can be little or 
no surprise that the achievements of Mr. Neville 
Chamberlain are looked askance even by the 
traditional guardians of orthodox finance. Under 
the stress of the abnormal conditions that rule to- 
day, principles of public finance are undergoing a 
.radical change. There has been an imsisteiit demand 
on the authority of the foremost British economists 
tlmt there should be a deliberate unbalancing of the 
budget in order to help the recuperation of national 
economy. :’A less radical demand is that the state 
should decide in favour of a large scheme of capital 
expenditure financed by loans. As the guardian of 
the national finances, Mr. Chamberlain has cast his 
vote in favour of orthodox finance ; and if he can be 
judged by these standards, he is entitled to some 
measure of appreciation. 


■Sterling resources in the Home Treasurj?' were 
ample. The opening balance at the beginning of this 
financial year was ill 3.4 million. Up to date, sterl- 
ing purchases amount to ^4.6 milEoii. The resources 
with the Secretary of State are, thus, £18 minion. 
His requirements for ordinary needs are only £21 
million for the current year. There are yet ten and 
a half months in which the Government should be 
able to buy considerable quantities of sterling. It 
is quite concdvable that the exchange market in 
India would r^ain sufficiently strong to enable the 
Controller of the ' Ciirrenc}*' to make remittances on 


The salient features of the budget are easily 
.summarised. The actual revenue receipts for the 
year now ended was £745 million as against the 
budget e,stimate of £765 million. Customs and 
excise had shown a gross deficit of more than £15 
million. This deficit was, however, reduced to one 
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of 12 million by the increment of 2.5 million from 
the duties on the imports from the Irish Free State 
and 1.75 million from the .additions to the general 
tariff made as a result of the Ottawa Agreement. Oil 
and tea had yielded substantial _ increases in revenue. 
But beer revenue fell £6 million short of estimate 
and the new tariff duties had shown a shortfall of 
9 million from a budget’ estimate of 32 millions. 
Inland revenue, too, had nasty surprises for the 
Chancellor. Income tax was down by ;£8. 5 million 
as arrears had fallen beloAV the estimate by £7 million. 
The real index of the present hard times is the, fall 
in the surtax. Not less than 12,000 persons who had 
formerly been subject to surtax were found to have 
dropped into lower levels of income. Death duties 
have done well, but stamps have been disappointing. 
On the expenditure side, though there wms an in- 
crease on the original budget estimate of (447.2 mil- 
lion) of 21.6 million, on account of the supplementary 
estimates, it was found only 13.5 million of the extra 
sum provided for unemployment had actually been 
spent and an additional 6 million had been saved in 
■other supply heads. The actual expenditure, includ- 
ing fixed debt cliarges, on the payment of the war 
debt instalment to the United States Government, is 
£777 million. The actual revenue is ;d745 million 
leaving a budget deficit of £52 million. Mr. 
Chameriain pointed out that under the Finance Act 
of 1930, the deficit would fall to be made good in 
1933, but ‘T propose to follow the example of Ford 
Snowden who in the following year considered that 
it was unnecessary in the circumstances then existing 
to maintain so austere and exacting “standard of 
financial piurity. Consequently the debt will be met 
by borrowing.” He also drew attention to the fact 
that the deficit included a payment to the United 
States of ;£28.9 million. Without that the deficit 
would have been only ^£3.3 million. Moreover, there 
was a payment to the sinking fund of 17,25 million. 
“If we set off against that 256, 000 already on 
account of interest on savings sertificates we find that 
we have a net reduction of debt of ;^14.6 million. 
On the other side of the account to the original issue 
of the supply service we have to add supplementary] 
estimates amounting to 21.64 million.” The great 
bulk of that extra charge .of no less than million 
must be laid at the door of unemployment. A sum 
of £^ million was saved on unemployment, another 
4| million on the road fund and further economies 
■extending to over a number of departments brought 
the total saving up to lOf millions. That left the 
Government with a total net expenditure of ;£458i 
million. The rise in giltedge securities reduced by 
nearly half the statutory sinking fund of govern- 
ment, while the cost of interest was reduced by 
operations supplementary to the original conversion. 
Fy the beginning of December Government were in 
a position to forecast that the saving under these two 
heads would be 26 million which will be available 
for repayment of debt. But on December 15, it was 
found that the Government would be obliged to 
make provision for payment of 95 million dollars to 
the United States Government equivalent to 29 
million sterling, for which no provision has been 
made in the budget. ■ As it was decided that this 
payment sliould be made out of the budget revenue, 
the whole of the savings were absorbed and in addi- 
tion it became necessary to borrow 2.056 million, on 
account of interest on national savings certificates. 
The .fi.nal apportionment of the fixed debt charge 
apart from the American debt is : interest on manage- 
ment 266.50, sinking fund 17.250 making a total of 
279*5 million, 'Which added to the payment of 29 
million to the United States brings the total to the 
statutory figure of 308.500 million. ■ 

^ Summarising the budget deficit, Mr. Chamber- 
lain said, “We have a -net shortage' of revenue of 
£22 million, an increase of expenditure of 1 i millions 
and a debt payment to the 'United States of ;^$.9 
million. From that we can deduct the saving in 


iuterest on debt of p^i3-7 million and a redemption 
in sinking fund of 15,2 millions to 17i million making 
together 28.9 million. This leaving a deficit of ;^33 
million or allowing for the estimated surplus of 
^^800,000 a budget deficit of ^^32.2 million. ’ ’ 

On the expenditure side, Mr. Ghamberlaiii took 
credit for a prospective reduction of Ai52 million, as 
compared with last year’s estimate, in respect of 
interest on national debt, but had to provide for 463 
million against 447 million of supply outgoings. And 
in the former figure is included 22.5 million to cover 
unemployment supplementaries. Thus the total of 
ordinary expenditure for the budget year amounts 
to ;£36 million less than a year ago. By repeating 
the last year’s procedure of leaving all receipts and 
payments on war debt account out of the budget and 
by declining to make any provision for sinking fund, 
he was able to reduce his requiremeuts by 68 million 
in all to ;^697.5 millions. Thus on this basis there 
is a surplus of £50 million. After minor adjustments 
of taxes, fresh duties on road transport, reduction 
of 18sh. per cent, in the duty on new capital issues, 
imposition of Id. per gallon duty on heavy hydro- 
carbon oils additional duties mainly on matches and 
lighters, this .surplus is raised to AU million to xvhich 
should be added ;C10 million from the depreciation 
fund formerly attached to the 5 per cent, war loan 
and now no longer required. With £27 million at 
his disposal, the Chancellor of the Exchequer took a 
penny off’ the pint by a modification of the beer duties 
costing million this year and to reinstate the 
system of paying income tax in equal halves in 
January and July. This left him with a surplus of 
just over £1 million. 

As mentioned at the outset, there should be little 
or no comment to make on the ljudget if the Chancel- 
lor’s fear of new doctrines should be accepted as 
sound. But there is no mistaking the force of the 
criticisms that have been made by such eminent 
economists as Mr. J. M. Keynes, Sir Josiah Stamp 
and Mr. J. A. Hobson that there is no peculiar virtue 
in a balanced budget when it can be demonstrated 
that it coincides with the most unbalanced state of 
the national economy. Perhaps, the aptest comment 
on Mr. Chamberlain’s achievements is that of the 
Economist which points out “To achieve an arith- 
metical balance on paper to-day, - without attempting 
to lay foundations which will stand the strain of 
to-morrow, is the part of a ledger-clerk, not of a 
statesman. To us the most disquieting aspect of Mr. 
Chamberlain’s speech was the absence of any sign , 
that the Government even now appreciates that, un- . 
less the national income expands, a balanced budget 
on a £7m million scale— and that, too, after realis- 
ing all the possible savings from conversions and low- 
interest rates — ^becomes a patent impossibility. .The 
vital question is not whether the balance of this 
budget is meticulously secured, but whether the 
Government ha^ a policy calculated to raise the tax- 
payers* resources to a level capable of sustaining 
next year’s burden.” . . . : 

LOAN EXPENDITURE OR CREDIT 

, ^ . ■EXPANaO,N?;: - „ ■ 

At no timq in economic history did the world 
stand in greater need of expert guidance than now. 
Equally, at no time ' did sharper 

cleavages of opinion than nt present, _ This .^ in- 
deed, much to be regretted. But it is not to be 
supposed that, for that reason, the discussions that 
are now going on among the British economists are 
of little or no practical use to depressed %vorkl eco- 
nomy. For the careful student of contemporary 
opinion will find that .the main differences regard- 
ing the causes of the depression have in large part 
been made up. At any rate, the differences are 
not such as to breed a multiplicity of cures or 
fundamentally .diffesrent' 'methods of hastening or 
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private investment or the creation of new credit. 
In the former case, the voitime of purchasing power 
would not be increased and in the latter, Mr. Hawt- 
rey argues, we should be organising recovery by the 
costly and dilatory method of government borrowing 
in preference to a cheaper and easier policy. There 
is an element of petitia principii in the latter which 
would probably disappear on a perusal of the full 
text. 


facilitating the revival. It may be pointed that the 
main point on which opinion has_ been divided is 
■whether the depression is to be attributed to changes 
on the goods side or the money side of modern 
economy. The fact that, whatever the origin of 
our misfortunes, the most salient effect or rather the 
•esting end of it is the chaos of currencies 
recognition that there had been niore 


most arr 

has forced a recognition that there had been niore 
misfits on the money side than on the goods side. 
Thus few would to-day be disposed to question the 
wisdom or the expeiidienc}?- of attempting to jiave 
the way for a revival b 5 '- the increased supply of the 
means of payment. On this even economists like 
Mr. J. A. Hobson lyho stand outside the arena, ^ ih 
which the monetaiy and the non-monetery theorists 
are engaged, can agree heartily. ^ For if it is true, 
as they contend, that the depression was caused by 
the failure to broaden the basis of consumption, that 
omissioh can be made good only by measures which 
will increase employment and the purchasing power 
of the masses- A word may perhaps, be said of 
the fatalists who believe. that, given, the chance the 
forces of free competition would still succeed in 
setting the economic world on its feet again. In 
other words, they believe “in bigger and better 
bankruptcies.’’ The world has to-day little patience 
for them. The Ixmes of trade and commerce will 
he bleached dry before they have a chance of prov- 
ing their beliefs or accepting their disillusionment. 
Likewise, the overproductionists, if we may so call 
them, can have no place in a World Economic 
Conference on account of the obvious difficulties of 
carrying out an all-embracing policy, of restriction, 
E-estriction to-day may be likened to the attempt of 
a man who is caught in quicksands trying to save 
himself by merely - jumping ■ up. 


But there can be no doubt that Mr. Hawtrey has 
either overlooked or underestimated a very important 
factor, namely, the persistent reluctance of private 
investors to put out their funds in productive invest- 
ment and thus converting them from inert deposits 
into active purchasing ppwer. Mr. Hawtrey takes 
the somewhat facile view that the idle money in the 
banks does not represent long accumulated savings 
awaiting long-term investment but money held by 
dealers who are too timid to invest them in stocks. 
Granted that money in banks is such, it proves all 
the more the need for an actual rise in prices for 
inducing private funds to venture out on productive 
investment. Mr. Hawtrey argues that a low rate of 
interest would fail toru funds towards the purchase 
of stocks only -^vhen everyone wa-s expecting a fall 
ill prices. This he says is an impossibility, since the 
expected fall would at once become a fact, and a 
new price level being thus reached would again 
become profitable. This is the equilibrium economics 
which is becoming more and more inapipilicable to 
modern conditions. And for our part, we must argue 
that the escape from the 4&adlock through this new 
price level is barred by the difficulties of international 
trade of which every country is becoming increa.sing- 
ly conscious. If we circumscribe the limits of our 
discussion we deem it necessary to point out that to 
raise prices merely by diverting funds into the pur- 
chase of commodities seems to us far too simple 
a remedy which is too late in the day to urge. The 
object of reflation rightly conceived is to enlarge the 
purchasing power in the hands of the masses. And 
if the rise is brought about by methods suggested by 
Mr. ITawtrey it w'ould only end in filling the pockets 
of a feiv speculators. If the depression is due to a 
crisis of consumption any measure which does not 
directly increase the amount given out to the work- 
ing classes must fail to influence prices or otherwise 
promote the recovery. And so long as private busi- 
ness -will not catch a new spirit of pessimism, the 
.role of entreprenur in a period of unprecedented 
depression must perforce fall to the State and the 
Government. 


..There is on the most careful analysis no alter- 
native to-day to reflation ■ as .a iueaug of stimulating 
demand, bringing about a rise in prices and restor- 
ing solvency to all productive .enterprise all over the 
world. It is therefore, ’tegrettable, as Mr. Hawtrey 
observed in, a lecture beWe the Royal Statistical 
Society in Air Mail week, that there should be 
differences of opinion among the*' refiationists, 
Mr, Hawtrey for his part, ■ .favours purchases of 
securities on a sufficient scale-'hy central banks as 


To decide' between the various methods of refla- 
tion that have till now been suggested it is necessary 
to bear in mind wffiy such reflation ,has become neces- 
sary and what is its objective^ inimedHe and' remote. 
It stands to reason that in explaining ^is we should ' 
adopt the 'monetary view of the causes of the de- 
pression. In this view the faU in prices was caused 
by deflation, in rvhatever way it* may have itself 
been brought about. Once the fall in- prices occurs 
and gathers momentum,' confidence is shattered, 
activity is restricted, pur'chasing'power contracts and 
a number of , mutually aggravating forces of an 
adverse character are, in play. Thus the . two main 
purposes, if we insist on heeping -them apart, arc 
revival of confidence and amplificatiOunf the volume 
of purchasing power. Strictly spealriiig, tie former 
should come in the wake of thq latter unless -the' 
business community all over the world should exhibit 
resources of daring and courage of which it has so 
far remained unsuspected.. The experience of the 
last four years would not warrant the assumption 
that confidence is easily revived or that funds are 
easily forced into the markets by reductions in the 
rate of interest. 


- NO MOI^E EXPEJRTS! 

In the . position revealed by the last t-wo Rail- 
way - budgets, the Poiie Committee was naturally 
regarded by the _ country not only with a unique 
.importance but with some feelings of hope. For in 
.his speech on the last budget Sir Joseph seemed to 
imply by a process of coercive logic that before 
the -' Railways, again - become a fruitful source 
qf revenue to: the .central exchequer as before, eco- 
nomies of> highly technical nature will have to be 
'secured by experts.- This idea was by no means 
new to us; for the Railw'ay Retrenchment Com- 
mittee had nearly thrown up its hands in despair and 
issued panic-stricken S. 0, S. to experts to save them 
from a task wdiich was wellnigh impossible for 
them. 


The Pope Committee was the result of such 
a recommendation and as we pointed out at the out- 
set circumstances combined to invest the Committee 
with a great deal of importance. Mr, Pope himself 
came from a 'British railway which had just a while 
ago an -impressive achievement to its credit. And 
the Indian public was ready to believe that here 


In his address at the Royal Statistical Society 
referred, to above, Mr. Hawtrey is reported to have 
expressed the view that credit expansion is the more 
potent than public expenditure.^ as a method- of raising 
prices. For, loan- expenditure by the Government 
could be financed either by diversion of funds from 
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have contributed to the universal recognition of this 
annual publication of Messrs, Place Siddons and 
Gough, as the most reliable and most complete book 
of reference to investors, big and small, professional 
and otherwise. We, in our office, use it only less 
frequently than the Diciionary. It stands suiDreine 
over all other reference books. Place, Siddons and 
Gough have been rendering a great service not only 
to the investing public, but to those who are inter- 
ested in the classiScation and enlargement of eco- 
nomic statistics in India. Priced at Rs. 15, the 
Investor's India Y ear-Book is a priceless contribution, 
entitled to recognition alike from individual investors 
who consult it frequently, and the State in whose 
task of improving economic statistics, this handy 
volume will be found of invaluable help. 


But we must urge that ultimately tlie results 
have proved disappointing, hlr. Pope frankly asks 
us to pin our hopes to the accumulated effect of 
countless changes devised and carried out by 
incessant toil. We arc loathe to recount here what 
to the Committee appear to be major lines of enquiry 
and to us the minutiee of departmental administra- 
tion. If the only hope of economy in the Raihvays 
lies in the unflagging vigilance of the daily adminis- 
tration we confess we see little reason for the import 
of an expert abroad. Mr. Pope for his part has 
justified his appointment if only ^ by his insistence 
that there is no need for any further import of 
foreign experts and that if any experts should be 
required, bis colleagues on the Committee should 
do better them any from abroad. 


NEW FINANCIAL STARS. 

Eavesdropper writes: 

I regret this belated reference to the advent of 
two new stars in the firmament of Indian financial 
journalism. Mr. C. B. Mehta has converted his 
monthly Cotton and Finance into a weekly styled 
The Financial News, Mr. Mehta has intimate know- 
ledge of cotton and bullion in their domestic and 
international bearings. He has also authoritative 
correspondents in foreign centres. He should certain- 
ly be able to make The Financial News a valuable 
journal, especially to those who are interested in 
cotton and bullion. He has resources and resource- 
fulness. He has enterprise and experience. The 
other entrant is the Indian Economist under the 
Chief Editorship of Dr. M. M. Roy. Dr. Roy is 
versatile and has the rare advantage of being equally 
well-versed in the theory of economics and the prac- 
tice of business. Professor J. P. Neogy is the 
economic advisor. I have every confidence that the 
Indian Economist will present its readers with an 
unbiased and impartial study of, and comment on, 
current financial events. 

{Continued from page 8iS.) 

Bills may be quoted: Is. 6 5/32d., May-June; 
Is. 6 |^d., July-September and Is. 6 3/32d., October- 
December. 

Credits, tight early in the week, eased off to- 
wards the finish. The closing rate is per cent^ 
to 2 per cent, for interbank call money. Union rates/ 
for call, three days and seven days notice is Sf per-, 
cent. Onemonth, twomonth and threemonth deposits; 
were quoted 1 , and per cent. 


This finding of Mr. Pope and the lack of any 
immediate or practical value in the report of his 
Committee point to some useful inferences and 
conclusions. If foreign experts could do little in 
the matter of exploring the avenues of economy 
we are thrown on the mercy, so to say, of the local 
experts who are in charge of the daily administra- 
tion. While from o‘iie point of view it is encourag- 
ing to learn India is self-sufficient in the matter of 
expert guidance, on the other it is dis'pnetiug that 
no ccononij'- campaign can be conducted except with 
the co-operation of those who are likely to be the 
victims of such a campaign. We affirm that the 
escape from this position can be secured only by a 
greater measure of self-confidence and assertiveness 
on the part of the laymen in whose hands lies the 
direction of railwa}?- policy. After this debacle of 
the Pope Committee we believe we shall be appre- 
ciated! better if we suggest that the Assembly Com- 
mittee on Railway Rctrencliment should not have 
been so frightened by the first semblance of techni- 
cality in the questions that came up before them. 
Democratic government would be an impossibility 
if the intelligent layman is to be easily cowed by 
the departmental expert. If we accept the position 
that the local heads of departments are experts in 
their line we must also insist that committees of the 
As^mbly and the ministers of the future should 
insist that such experts should .substantiate their 
cases by helping the former to- understand the issues 
involved, however technical or intricate they may be. 
We can -^vell imagine the experts pleading that the 
issues are too technical. And in answer we can 
only recall here the retort which Dr. Nair, the 
famous South Indian Non-Brahmin leader, made to 
a University Professor who declined on the same 
ground to acquaint the Senate with the results of 
his research: “Sir, if the findings of a science 
cannot be expounded to a lx)dy like the Senate of 
this University, either the science is a fraud or its 
Professor an impostor.*' 
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The best complinient we can pay the Investors 
India Year-Book 1932-33 is to say that we would be 
content if the Indian Finance Year-Book attains in 
its field as notable a success and wins as deserved a 
reputation as the TmesWr 
its special section, 


, Wear-Book has done in 
- For us, to whom the preparation 

and compilation of a Year-Book is an experience 
within our own knowledge, there can be no difficulty 
in appreciating the stupendous volume of work that 
this publication entails. The references have to be 
complete ; a well-trained and eager 
Stan IS needed ; utmost care in the checking of the 
nttlest addition or^ subtraction in figures and in the 
•scrutmy cf the tiniest comma in proof-reading is 
essential. Vigilance, expedition, energy, comprehen- 
sive information, and firvSt-rate organisation — ^these 
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TRADE 


CEYLON & INDIA 


. . By llie H@ii» Mr. Peri Smdamiii, 

Minuter for Labour, Industry and Commerce, Ceylon 


The trade connections between Ceylon and India 
are long standing, and have always assumed much 
importance principally on account of the dependence 
of Ceylon on India for the supply of the foodstuffs 
required by the population. The trade in 1932 
between these two countries is, however, of special 
interest as the year witnessed a very large increase in 
the exports from Ceylon to India, which consisted 
mainly of coconut produce. 

The value of imports into Ceylon from India 
amounted to Rs. 80,588,000 in 1932 and, compared 
wdth 1931, represented a decline of Rs. 10,359,000. 
Nevertheless, the proportion of imports into Ceylon 
from India to imports from all countries, or, in other 
wordsj the Indian share of the Ceylon import trade, 
declined from 48.2 per cent, in 1931 to only 41.2 
per cent, in 1932. 

Imports from India classified into the main 
classes w’ere as follows : 

(In thou$ands of Rupees) 

1931 1932 


the fall ill the value of the first tw^o largely accounted 
for the decrease under raw materials. Coal from 
India which amounted to 233,000 tons in 1932 was 
low’-er than in the preceding year by 65,000 tons, and 
was valued at Rs. 4,171,000 as against Rs. 5,969,000 
in 1931. The decrease in the quantity imported w-as 
due to smaller supplies of coal to steamers. Imports 
of fertilisers declined from 899,0CK) cwt, to 753,600 
cwt, in quantity and from Rs, 3,935,000 to 
Rs. 2,912,000 in value. The decline must, of course, 
be attributed to less manuring of tea, rubber and 
coconut estatesv The following are the kinds of 
fertilisers imported from India : 


Quantity. Value. 

1931 . 1932 . 1931 . 1932 . 

cwt. cwt. Rs. Rs. 

13.900 8,300 163,000 61,000 

254,000 219,300 948,060 690,090 

36,300 70,100 282,000 275,000 

2,800 1,300 22,000 7,000 

20,100 35,300 64,000 64,060 

391,300 348,800 1 , 437,000 1 , 440,000 

57.900 39,500 421,000 226,000 

57,000 8,000 314,000 34,000 

45,700 23,000 284,000 95,000 


Bioodmeal 
Boneme^l 
Fish manure 
Fish Gu^no 
Castor seed poonac 
Groundnut ,, 
Saltpetre 
Ammonia 
Others 


Food, drink and tobacco 
Raw materials 
Manufactures 
Animals not for food 


As usual, groundnut poonac and bonemeal, 
followed by saltpetre and fish manure, were the 
most important items. In these articles, India ha3 
virtually a monopoly in Ceylon. The other com- 
modity worthy of note was raw cotton, the imports 
of which amounted to Rs. 595,000 in 1932, an in- 
crease of Rs. 143,000 on the preceding year. The 
higher value was due to larger shipments, the 
quantity in 1932 increasing by 1,800 cwt to 16,900 cwt. 

Imports of manufactured articles from .India 
were valued at Rs. 8,330,000 in 1931 : as against 
Rs. 10,878,000 in 1931. Of the sum, textile imports 
consisting of cotton, woollen, silk masirfacture-Si ' 
mixed materials and other textile manufactures 
accounted for Rs. 5,039,000, and compared With 1931 
were lower by Rs. 1,614,000. Earthenware of a 
value of Rs. 294,000, chemicals and drugs at 
Rs. 298,000 and miscellaneous manufactures .at 
Rs. 967,000 were, the other principal groups of com- 
modities. 

Of the textile group, cotton yarn and twist from 
India were reckoned at Rs. 88,0(30, an increase of 
Rs. 22,000 over 1931, and the quantity imported was 

161.000 lbs. or 28,000 lbs. more than in 1931. The 
imports of cotton piecegoods frcxai all sources in- 
creased from 55,000,000 yards to 68,500,0100 yards 
in 1932, but there was a fall in the quantity from 
India from 12,214,000 yards or 22.2 ‘per, cent, of the 
total iraiK>rts under this head in 1931, to 11,168,000 
yards or 16.3 per cent, in 1932 as a result of com- 
petition from Japan, imports , frbm wteh source 
amounted to 40^366,000 yards, an increase of 
1 6,640,(300 yards in 1931 . Of the imports from..,India, 
dyed piecegoods as usual formed the largest item with 

10.987.000 yards which were valued at Rs. 2,595,000, 
and, compared with 1931, showed a decrease of 

798.000 yards in quantity and Rs. 643,000 in value. 
Dyed piecegoods from Japan, - on the other hand, 
increased to 10,785,000 yards or 6,022,000 yards more 
than in 1931 ; but their valuq was Rs. 1,800,000 or 
onlv Rs. 978,000 more than, in 1931. The abnormal 
increase in the imports of Japanese dyed piecegoods 


There was a decrease in the value of Food, 
Drink and Tobacco imported from India, and de- 
creases also occurred in the imports of Raw Materials 
and Manufactures ; but they, were not peculiar to the 
commodities from India, there being reductions in 
the imports from other countries as well. 

The chief articles of food, drink and tobacco 
imported from India were the following : 

Quantity. Value. 

1931 - 1982 . 1931 . 1932 . 


84.500 97,000 676,000 579,000 

352,000 411,500 1 , 771,000 1 , 646,000 

234,700 271,900 1 , 644,000 "' 1 , 723,000 

7 , 972,400 7 , 820,800 47 , 119,000 44 , 678,000 

146,100 154,600 2 , 789,000 1 , 983,000 

2.900 22,800 31,000 300,000 

6,700 400 167,000 7,000 

33,809 35,400 205,000 231,000 

11,800 11,900 120,000 153,000 

306,300 308,100 6 , 810,000 6 , 162,000 

1.900 1,600 145,000 113,000 

491,600 502,500 1 , 162,000 1 , 647,000 

47.500 72,100 166,000 395,000 

62 , 805,000 59 , 617,000 


Gram 
Paddy 
Pmses 
Rice 
Chillies 
Coriander 
seed 
Cumin 
Tamarind 
Turmeric 
Dried fish 
Ghfe 
Onions 
Potatoes 


. Of ' foodstuffs, fish valued at Rs. 6,162,000, 
chillies at Rs. 1,983,000, onions at Rs. 1,647,000 and 
pulses at Rs. 1,723,000 in addition to rice, were the 
principal, items of import. Compared with 1931, the 
imported quantities of all these articles, excluding 
rice, were slightly more in 1932, but their value was 
much leas. The quantity of rice from India decreas- 
ed from, 7,973,000 cwt, in 1931 to 7,821,000 cwt, in 
19^ although the imports from all sources increased 
from 8,733,000. cwt, to 8,839,000 cwt. The raw 
materials from India amounted to Rs. 8,265,000 in 
1932 and represented a decrease of Rs. 3,279,000 as 
against the preceding year. The principal article.^ 
of import were coal, fertilisers and raw cotton, and 



INDUSTRIAL PURPOSES 


In additions to the large reduc- 
tions in rates for Electricity for 
consumers of over 50 H.P. 
Enounced in November 1932, a 
further reduction of 5°/> to 1 5^° 
(according to load) will be avail- 
' able from June 1st. 
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was due to low prices, as af esiilt of the rapid depre- 
ciation of the yen, the averge declared value in 1932 
Af the Taoanese material being 1 7 cents per yard as 
against 24 cents for those from India. 

Excluding jute manufactures, imports of which 
from India amounted to Rs. 626,000 in 1932, the 
other textiles of importance were silk and artificial 
silk. As a result of larger importations of broadstuff, 
India’s share in silk manufactures improved from 4.5 
per cent, to 15.5 per cent. In 1932^ 105,000 yards of 
broadstuff valued at Rs. 59,000 were imported from 
this source as against 5,800 yards at a value of Rs. 
4,000 in the preceding 5 'ear. Purchases from India 


India were especially significant for the reason that 
they increased in value from Rs. 8,656,000 in 1931 to 
Rs.^ 15,329,000 in the following year. The share of 
India in the export trade of Geylon accordingly rose 
from 4.1 per cent, in 193r to 9,2 per cent, in 1932. 
The export to India, classified into thd main classes, 
were as follows : 

(In thousands of rupees) 


Food, drink and tobacco 
Raw materials ... 
Manufactures 


The very considerable increase in the exports in 
1932 was due to better prices secured for coconut 
produce and to larger shipments as a result of a shor- 
tage of the South Indian coconut crop. The value 
of copra, coconut oil, and fresh coconuts increased 
from Rs, 2,651,000 in 1931 to Rs, 11,363,000 in 1932 
but it is significant to note in 1933 that there has 
been so far a decline compared with the correspond- 
ing period for the previous year. The other com- 
modities of note were betelnuts valued at Rs. 1,236,000 
and tobacco of a value of Rs- 988,000, 


(iNCORrORArEP IN ENGLAND) . 

MAIL AND PASSENGER SERVICES. 

UKDER CONTRACT FOR CARRIAGE OF HIS MAJESTY’S MAILS. 
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Chittagong to Akyab and Rangoon— Every Thursday. 
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Straits, China and Japan— Fortnightlv. , , 
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FROM BOMBAY TO 

Karachi— Direct on Thursdays with English Mails, on Wednesday via Verawal, Mangrole and Kundla, on Saturdays 
via Porebunder, Dwarka and Catch-Mundvie and on Mondays via Port Okha and Cutch-Mandvie,^ 

Basra via Karachi and Persian Gulf Ports— Sabsidiarv .Mail steamers leave on Wednesday via Karachi and Persian 
Gulf Ports and the Fast Mail on Thurdavs, the latter calling at Karachi, Bushlre and MaUomerah only. 
Malabar Coast Ports, Tuticorin, Ceylon, Coromandel Ports and Calcutta or Rangoon— As inducement ottdrs. About once a 
fortnight. 

East and South Africa— Fortniuhtlv. calling at Seychelles and Mozambique monthly. 

FROM KARACHI TO . , ’ , , „ , 

Bombay— Direct every Thursday with English Mails. On Tuesdays or Wednesdays via Kundla, Mangrole and Verawal 
and on Tuesdays and Thuiedays via Cutchmandvie, Port Okha, Dwarka, and Porebunder. ■ , ^ 

Basra— Fia Bushire and Mahomerah onlv 6ii Sundays at 10 a. m. and u/a Persian Gulf Ports on bauda 3 >'s between 
9 and 11 a, m - . . ' ' . . 

Malabar Coast Ports, Tuticorin, Colombo, Madras and Calcutta— About every three weeks aud Rangoon as mducement 
offers about every fortnight, ‘ • 

Frequent connection with the H. hi A. Line steamers from Hongkong to Australia and New Zealand. - 

TERMS, RATES OF FREIGHT AND~ PASSAGES MAY BE ARRANGED WITH— 

MACKINNON MAC KBNZIE & CO., 

16, STRAND KOAD, CAXCtJTTA. 

Telephone No. 5100. ' P. O. Box 163 
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of our Foundries exceeds 
150,000 tons per annum. 
Our workshops are the best 
equipped and most up-to- 
date in the East. Cast Iron 
Pipes and General Castings 
of evei^y description and size 
are manufactured and all 
work is carried out under 
the direct supervision of 
highly-trained specialists. 
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I have received a copy of Mr. Shamdasaiii’s 
speech delivered at a recent meeting of the Central 
Bank as well as a pamphlet giving "a bird’s-eye- 
view,” from his well-known standpoint, ‘'of the 
realities of the situation.” I notice that in pursuit 
of his self-inflicted task to bring various legal pro- 
ceedings against those connected with the Central 
Bank, he has shown so much zeal as to print 10,000 
copies of the pamphlet and broadcast them amongst 
all and sundry. But for this fact, the effusions of 
this frenzied shareholder would have been beneath 
my notice. As, presumably, he has taken steps to 
ensure publicity for his exaggerated and distorted 
version of the Central Bank’s affairs, I deem it my 
dut}^, in the interests of a bank on whose uninter- 
rupted prosperity depends the prosperity and growth 
of Indian banking, to expose the motives and 
manouvres of a man who has been relentlessly per- 
secuting the Bank for over a decade. So far as 
Shamdasani is concerned, all this persecution of the 
Bank has been in the nature of a hobby to him. But 
so far as the Bank itself is concerned, it has had to 
■spend large sums, year after year, and spare ^ the 
senior officials for this legal work, time after time. 
It would be no exaggeration to say that the vexatious 
legal proceedings sponsored by Shamdasani should 
have cost 'the Bank at least Bs, 1 lakh per year for 
nearly t\velve years. If Shamdasani loses the case, 
he loses nothing. The Bank, however, could not 
afford to take any chances. It has to prepare its 
defence in the most thorough fashion.^ Shamdasani 
is his own counsel and his own solicitor; and the 
simple man he is, this hobby of persecuting the Bank 
has cost him practically nothing. But the Bank 
has to employ solicitors and lawyers ; and modern 
litigation is quite an expensive bttsiness. 

Shamdasani claims grave solicitude for the inter- 
ests of shareholders and protests that he has made 
the cause of the shareholders his own “for the safety 
■of the Company and for the protection of the interest 
of the Company.” This claim has merely to be 
judged in relation to the definite and concrete fact 
that the iijterests of the Company have been suffer- 
ing to the extent of Rs. 1 lakh per year on account 
of the legal proceedings into which the Bank has 
been drawn by him. 


employed by the Bank, the salaries, allowances and 
other emoluments drawn by them and a comparison 
of these figures with the corresponding figures for 
the. Indian staff. The meeting in question, it was 
anticipated, would be a lively and even heated one. 
Shamdasani, who was, on the one baud, the agent of 
a sub-branch of the Tata Bank and who was, on the 
other, a shareholder of the Bank, asked for permission 
to attend the meeting. The permission was refused. 
If my men^ory does not fail me, I think Shamdasani 
defied the order and did attend the meeting. He was 
pulled up over this matter. The result of this epi- 
sode was that his contact with the Bank was severed. 
Shamdasani, no longer a servant of the Bank, became 
a sworn foe of the Bank. When the Central Bank 
bought over the Tata Bank, one of the assets or 
liabilities — whatever we may choose to call it— was 
that the Central Bank also- purchased the rancour 
and bitterness of Shamdasani. There being no Tata 
Bank against whom he could carry on the warfare, 
he transferred his aff'ections and activities to the 
Central Bank and Mr. Pochkhanawalla, 


Shamdasani suggests that the Central Bank made 
a grievous mistake in the matter of the amalgama- 
tion of the Tata Bank. But the most serious flaw in 
the amalgamation was that the Central Bank came to 
be the new target for Shamdasani’ s virulent campaign. 

Those who originated the agitation at the Tata 
Bank meetings had no animosity of any kind. They 
had the feeling that for a bank of the size and 
volume of work of tbe Tata Bank, there were far too 
many Europeans drawing emoluments far too heavy. 
It was also felt that as this was, at that time, the 
most impressive institution amongst the indigenous 
banks, it owed a duty to the country to do all that 
U'as possible to train Indians in the banking pro- 
fession arid give Indians every encouragement and 
inducement. There were some who thought that by 
the importing of too large a number of European 
staff, the chances and prospects of the Indian staff 
were being seriously jeopardised. This was the main 
bone of contention in the early “agitation” meetings 
of the Bank. Since Sbamdasani’s advent on the 
scene, however, personal charges against officials and 
directors, bitter and rancorous speeches, and excited 
and hectic proceedings have become the order of the 


In the present Assembly, there are certain 
members 'whose occupation would be described as no 
more and no less than “mem,bershii> of the 
Assembly.” Mr. Shamdasani’s occupation and pro- 
fession may also be described as “the (launching of 
•suits against the Central Bank and making of 
speeches at Central Bank meetings.” I have kpown 
Shamdasani from the day he blossomed into a stal- 
w^art fighter at shareholder’s meetings. If I reiuember 
aright, he was the agent of one of the sub-branches 
of the Ta-ta Bank in Bombay City, He held one 
hundred shares of the Bank. In 1920 or 1921, the 
Bombay .papers ptiblished the questions that were to 
be put to the dixectors of the Tata Bank at the annual 
meeting. These questions were intended to elicit 
•answers as regards the number of European officials 
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that the Chairman at last year’s aniinal general 
meeting of the Bank deemed it fit and necessary to 
pay a tribute to the constructive manner in which the 
Bombay Shareholders’ Association had helped the 
Bank with suggestions of great value and importance. 


c;av. I have myself attended a good few of the 
meetings of the Tata Bank and the Central Bank. I 
can sayj without hesitation or qualification, that a 
in-epondeatiiig majority of the shareholders are sick 
and fed— up with Shamdasani’s tactics and his way 
of making annual meetings unpleasant and trying to 
one and all. Shamdasani has a heavy, stodgy 
appearance. He has a loud and lusty voice. He has 
enough brass for all the shareholders put together. 

his feet and starts haranguing, he 
The whole body of shareholders 
i. The Chairman may pull him 
■ ' ■” *. But Sham- 

unmoved and unperturbed, will continue 


The obvious intention and purpose of Sham- 
dasani is to excite a frenzy of panic amongst share- 
holders. The final peroration of the pamphlet is in 
fervent terms and in capital letters and ruiis as 
under : 

“Can the above state of affairs be viewed 
with equanimity? 

When will the shareholders face the realities 
of the situation? 

Unless the shareholders become masters in 
their own house, take saving measures including 
removing those responsible for the above appal- 
ling results, the future is indeed gloomy. 

The task of taking saving measures remains 
before the shareholders ever threatening, ever 
calling for attention and each day’s delay in 
dealing with it only adds to the 

Awake — Arise — or be for ever fallen.” 

This is not the first time that Shamdasani paints 
the picture in lurid colours. This is not his first 
appeal to shareholders to awake and arise nor his 
first warning that, if they fail to heed to his warning, 
they will be for ever fallen. The shareholders were 
content to dismiss his warning with the contempt 
it deserves ; and they have not “for ever fallen.” 
On the other hand, they see that despite most 
strenuous and anxious days for all banks all over the 
world, the Central Bank has put up a brave fight 
and advanced from strength to strength. Shamdasani 
has been doing everything to cause alarm and con- 
sternation amongst the constituents of the Bank. 
The constituents have shown, on the contrary, an 
increasing measure of confidence ; the deposits have 
now exceeded the Rs. 20 crore limit. The Central 
Bank can claim to be the premier institution amongst 
Indian joint stock banks as to the size of capital, the 
size of combined capital and reserves and total 
deposits. 

■ Sp ■■■■ He ■ * 

If after all this constant harrying and harassing 
at meetings and in courts, and the glaring publicity 
connected therewith, the Central Bank authorities 
have not only maintained their position but improved 
their standing with the public, it affords impre^ive 
testimony to the ability and trustiness of those at the 
helm of affairs. The Bank stands vindicated ; and 
Shamdasani’s heroics have been of little avail. 
There is another way of looking at the matter. If 
the Bank officials had been free from all this vexa- 
tion, worry and ever-presetit harassments; if the 
Bank had not to incur heavy sums on legal expendi- 
ture ; and if the, Bank had not had to keep a liquid 
position all the time so as to be always prepared for 
‘ any ejmergenc57- which these legal performances 
might precipitate, what might not the progress of the 
Central, Bank have been? 

' The progress attained is a matter for gratifica- 
'.tion, especially in view of the heavy odds. But the 
Bank’s state of affairs, avers Shamdasani, cannot be 
xdewed with equani|nity j and what disturbs his 
equanimity is, thus, described by him : 


Once he is on 
simply will not sit, 
may shout him down 
up and lay down his points of order, 

dasaiii, u - , * 

shouting at the top of all the yellings and scream- 
ings in the meeting. I have known occasions when 
shareholders got so disgusted that they would have 
liked to throw him out of the next window. But, 
as the saying has it, any dog can bark at the Sun. 
And there is nothing to prevent Shamdasani harangu- 
ing to his heart’s content. 

At this point, I should say that so far as the 
legal and technical aspect of the rights of share- 
liolders is concerned, Mr. Shamdasani is easily the 
best-informed man in India. He knows what he is 
talking about. He is well-read and well-informed. 
He is laborious and painstaking. He knows com- 
pany accounts from A to Z. He knows Company 
Law as few lawyers know it in this country. He 
has indefatigable energy. He has also sufficient re- 
sources of his own, so that he need do nothing for 
a living; his hobby in the direction of persecuting 
the Central Bank causes him no inconvenience or 
embarassment.- If only Shamdasani had ^ been 
capable of a higher outlook and a sweeter disposi- 
,tibn, he is the kind of man who has an all-round 
equipment for making an ideal defender of the rights 
. of shareholders* It is a great pity that talents of this 
, kind ' should have been u^d for ' so narrow and so 
dangerous, a purpose as to bring a great banking 
institutidn into disrepute. ' '■ i-' 


- The Igiitd, of dis-service, which he has rendered 
to the Central Bank in particular and to 'the move- 
ment for the vindication of the rights of shareholders 
in general, is in marked contrast to the policy of 
constructive criticism which the Bombay Share- 
holders Association, under the able, adroit, tactful 
, and well-informed leadership of, Mr. J. J. Kapadia 
’ has adopted from the Beginning. ' Those in charge 
of the Shareholders’ Association have shown, a like 
capacity for laborious work, correct and clear under- 
. standing of the fundamentals of the legal position 
and also a just appreciation of the needs and require- 
ments of the particular businesses carried on by the 
. respective joint stock concerns. The .record of their 
^i=.work,is substantial. They have tackled the affairs 
of quite: a large number' of companies. Their criti- 
cism lias .been without fear or favour. But the very 
victims have acknowledged the justness of the criti- 
cisms and the helpful attitude of the critics. In most 
of the cases taken up. by "the Shareholders’ Associa-' 
tion, there have ensued fruitful results. Rights of 
Shareholders have been greatly enlarged and 
strengthened by their advocacy.' Important conces- 
sions have been secured as a result of their interven- 
tion. The record of Shamdasani is barren. That of 
the Bombay Shareholders’ Association is impressive. 
Wherever Shamdasani has thrust his unwelcome 
presence, there has been only quarrel and bickering. 
In nine cases out of ten, the Bombay Shareholders’ 
Association has intervened in a way that has resulted 
in a better . understanding and! livelier friendliness 
between the management and the .shareholders. The 
most conspicuous instance from this point of view 
is the way in which the Association tackled the 
affairs of the Imperial Bank. They made out their 
case effectively. They took part in the discussions 
with intelligence and decorum. And the result is 
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The Bank’s holdings in goveniment securi- 
ties in 1931 was Rs. 64 crores and in 1932 
, ■ Rs. 7 crores. 

Depreciation as at DeGember 31, was Rs. 81 

- Appreciation at December 31, Rs. 1 crore. 

; / Net profit as at December 31, Rs. 19 laklis. 

The Bank has granted loans and advances 
to the tune of about Rs. 1 crore for which the 
Bank holds no security other than the Debtor’s 
Personal Security. 

. The Bank’s holdings in lands, and build- 
ings exceed over a crore of rapees. 

^ therein is estimated at 

Rs. 50 lakhs. 

The Bank is engaged in obviously hazard- 
ous business of the above nature. 

Is there any crime in keeping a giltedge port- 
folio of Rs. 7 crores, when the totd resources of the 
Bank are oyer Rs. 224 crores. The Imperial Bank’s 
holdings of giltedge as on April 28, were Rs, 40 
crores against total resources of Rs. 974 crores. If 
the Central Bank had a heavy depreciation in gilt- 
edge in 1931, every bank in India and Britain had 
a no less disastrous experience. Anyway, why 
grumble about it when Shamdasani himself records 
the appreciation of Rs. I crore in the following 
year? 

* ■» 

What is wrong with loans on personal security ? 
Does Shamdasani mean to suggest that every loan or 
advance by a bank is or vshould be a fully secured 
loan. The Imperial Bank cannot, under the Statute, 
lend on an immoveable property ; but a two-signa- 
ture document like a hundi or joint pronote is a re- 
cognised security. In these days when everyone, 
who has thought of the future of banking in India, 
bemoans the lack of a bill market and longingly 
looks forward to the emergence of a substantial 
volume of bills, that is to say, wdien the two-signa- 
ture, unsecured document in the shape of a hundi 
IS the ideal that is kept in view, it is ludicrous that 
'Shamdasani should make a serious point of the 
Central Bank having given Rs, I crore on personal 
security. This is as good a business as any the 
soundest bank might feel proud of having in its 
books. Shamdasani italicises this point as if it were 
,:a grave scandal. J might as well italicise this 
.sentence where J should declare that if this is all the 
knowledge of banking practice that Shamdasani has, 
he has but a. poor claim to discuss bank accounts and 
hank affairs, 

■■ ■■ ■ # 

Another charge of Shamdasani is that the 
'Central Bank has invested over Rs. I crore in lands 
and buildings. It may readily be admitted that this 
■investment errs on the wi'ong side so far as its^ bulk 
■is concerned. But there are important considera- 
tions to be borne in mind in this connection. In the 
■first place, the buildings now owned by the Central 
Bank are the result of its own x')urcliases for its own 
needs in the pre-amalgamation period and the pur- 
chases of Tata Bank for its needs. In centres like 
Bombay, there has accordingly been duplication. 
But it is satisfactory that suitable depreciation is 
being provided from out of iirofits every year. In 
the second place, the buildings do yirid a fairly 
satisfactory return. I do not know the exact 'figure ; 
but T remember that in one of 'the earlier.- years, it 
was pointed out by the Bank that the yield from 
rents woked out to about 5 per. cent. When govern- 
ment securities have come to yield less than 4 per 
•cent., a return of 5 per cent, on buildings must not 
be considered unsatisfactory. At any there 
nan be no doubt that the Bank authorities are 
making the most of a bad bargain. In the ,t}^ird 
place, the value, from the advertising point of view,, 
of having imposing buildings in the various centres 
where the Bank has branches cannot be over-esti- 


mated. If you ask any insurance company, you will 
know that the moment the comiiany in question sets 
up a} new building in any centre, the confidence ins- 
pired by this fact amongst the insuring public is so 
great that the business gets: to be doubled as a result. 
The National Insurance Company has been able to 
push its new business records by leaps and bounds 
after it- put up its imposing structure in Council 
House Street. Ditto with banks. If the Central 
Bank has been able to exel all its rivals in the matter 
of total deposits, its hands have been greatly 
strengthened ill this regard by the fact that in most 
centres, its offices are located in premises ownfed by 
itself. If at all, there is any drawback in respect 
of investments on lands and buildings, the compeja- 
sating advantage in the matter of publicity and ad- 
vertisement is of compelling importance, 

* * ttt 

The next item in Shamdasani ’s bill of grievances 
is bad debts. Which is the bank in India or else- 
where that has not a skeleton of this kind in its cup- 
board? When properties, commodities, stocks, 
shares and every asset of every description have gone 
down ill value precipitately, is it a wonder that every 
bank has had to make provision for bad debts? 
Before Shamdasani throws the stone at the Central 
Bank, let him make sure that he could not hurl the 
same stone at every other bank. In my own little 
experience, I have had to part with considerable 
sums for friends ; and as I look back upon these 
transactions, my record is that 95 per cent, of them 
have been bad debts. When a bank like the Central 
Bank which has to invest over Rs. 10 crores per year 
incurs a few bad debts in extremely bad times, this 
is nothing more than what is inevitable and what is 
to be expected in abnormal conditions. To make a 
grave charge of so common an occurrence, shows 
either ignorance or malice or both. It is on charges 
of this description that Shamdasani seeks to prove 
that the Central Bank is sliding downwards to 
dangerous depths. It is true that he l^as done every- 
thing possible to push the Bank down to dangerous 
depths. But by sheer intrinsic vitality and the 
enterprise and ability of the Managing Director, the 
Central Bank has, by every token, soared to greater 
and greater heights. - : . ■ 

. * * ' '■ * ^ ' 

For somei time, I have been urged 'to undertake , 
pen pictures of the. men of moment in Indian 
finance, I have, ever, fought shy of so irksome a' 
task for the simple reason that if .1 make all pictures 
flattering, I will be no more than, a sycophant and if 
I give a just and faithful, picture,? it might give 
offence to m.any a friend. But .the request' that I 
should open out this feature has - become more 
insistent. I am flatteringly assured, that _my por- 
traits of men like Ford Inchcape and Sir Willoughby 
Carey were the best of its kind ; and that, in my 
appreciation of men chronicled in. this section, 1 had 
shown judgment and insight, concealing naught that 
should be mentioned and saying aught that is fair 
and true. Sir R. N. .Mookerjee, of whom I recorded 
my impression last week,- was “moved to tears” by 
my picture of him. One would "have thought that 
a businessman of his acknowledged status and im- 
portance should have taken . a bouquet in a com- 
placent way as a matter of course. That his com- 
placency broke down "'and the “mother” in him 
burst forth, bears out the aptness of the, comment 
that Sir Rajendra is uncommonly great in the 
' common virtues. It is this episode that has now 
furnished the impetus and inspiration to the feature 
“Our Picture Galleiy”, which I begin this week with 
a study of Mr. Ghansyam Das Birla, who has com- 
pelled my fascination during all the fifteen years of 
my contact with the business world. 

♦ ♦ * 

Of the phrases of frhgrance. and cadence, coined 
and made current by Mathew Arnold, “sweetness 
and light” is not the least felicitous. “Light and 
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Is a real blessing. It may well 
; between profit and loss, 
the United Provinces and the 

seekincf to overcome, by hydro-electric 
seeding ^ ^jgtance from coalfields. 

Behar should make the most of its 
In relation to industry, power of 
' Bengal as 


charges for power 
make all the difference 
Bombay, Madras, the ^ 

Punjab are 
power, the handicap 
Bengal and 

wealth in coal. — > . • 

coal should be available to factories m _ ^ 

cheap as power from hydro-electric sources m_other 
provinces. When this materialises many of the 
mills roundabout Calcutta would 
nower-generating plants and buy current m bulk, 
from a central organisation. I know of two or three 
new entrants to the industrial field, ho have avonkd 
the outlay on power plants and fixed up, 
away, arrangements with the Calcutta ^^^^tnc 
Supply Corporation. The cheapening of rates by the 

Corporation would make » 8^ jn^fipact 
industrial units make a good 

capital locked up iu block ; and the power supp y 
S^ration benefits by a redaction m overheads tn 
nroportion to widening production— a redaction 
wSit were wise to let the consumers participate 


irs to all those engaged in this mission 
and light and imwer.” 


of the Calcutta Elec* 
‘Sweetness and Hgh' 


Obviously, the new motto 
trie Supply Corporation is: 
and power**. ' 


. In these days when the margin of profits m 
industry has- melted to almost nothing, saving in 
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GHANSYAM DAS BIRLA 


VERSATILE CAPACITY AND MANY-SIDED ACTIVITY 


he admits his agreement with yottr point of view, it 
is a victory of his ever-assertive sweetness ami 
sincerity. 

I must own that his sincerity has not, 
always, been so self-evident. Ghansyam Das as a 
lad just escaped being interned. In the hey-day of 
his career, he sponsored the New Empire and the 
Bengalee with a policy which, even in relation to 
Anglo-Indian papers, could be said to have out — 
Heroded Herod. 

When roundabout the Delhi negotiations of 1931 
and the Second Round Table Conference the 
Mahatma was ■winning all along the line, Ghansyam 
Das was a camp-follower of Gandhiji ; and he 
advised, as President of the Federatio.n of the Indian 
Chambers of Commerce, his fellow-businessmen to 
strengthen the hands of the Congress and the cause 
for which the Mahatma stood. When, how'ever, 
Gandhiji was behind tlie prison-bars at Yervada, 

Mr. Birla beared his stocks advising the same 
Federation to revise its earlier resolution and chalk 
out its own lines independent of the Congress. 

When the Mahatma came again into the limelight 
by the announcement, a year ago, of a fast on behalf 
of Harijans, the first person to knock .at the door of 
Yeiwada was Mr. Birla. 

Mr. Birla has been the most acute critic of 
Government finances ; he has always insisted on the 
author! ties -heeding to the demands of the taxpayers 
of whose moneys the Government are but the 
trustees. In the finance of his own companies, Mr. ^ 

Birla has not vouchsafed that ounce of example . , 
which is far more impressive than a ton of precept. 

The kind of Articles of Association, which he has 
created for his recent sugar companies, do not, by 
any means, show .tbat he understands his position 
aright as the trustee of the shareholders." . ; , . . 

I have myself been struck by incongruities ' like ' 
these. What may all these mean? -How may they 
be reconciled with my earlier, portraiture ? ■ ■ 

When a man seeks to play a multiplicity of rolee 
in public life, he has to forsake consistency. -Con- 
sistency is either the hobgoblin of little minds or the 
assured achievement of a grand ’man with an esseii- - 
tially simple aim and purpose in life. ' 

Multiplicity of aims and purposes as in Mr, Birla - 
must result in apparent incongruities. Only the 
little minds need make much of them. . = 

To the bigger understanding of a bigger mind, • 

Mr. Birla^s greatness as a man is his own ; and 
whatever tends to mar his greatness as a public man 
is but the incidental and inevitable concomitant of .a 
versatile personality devoted to varied aims. 

To live the Spartan life of utter purity and aus« 
terity like unto the Mahatma’s without forsaldng the . ■ • 
grab for an increasing endowment of worldly goods 
and power ; to be a sincere servant of the Harijan ■ ' 
and also a stalwart supporter of capitalism j to be a 
nationalist mindful only of the interests of the poutir , 
try and a businessman keen on securing any and " 
every advantage for the business section of the com- 
munity— this accounts for the ■ seeming gap that . 
separates Ghansyam Das, the simple, sincere, earn- '• . 
est, modest human from Mr. G. D. Birla, the adroit, „ - 
speculative, ambitious and versatile businessman.,^ ' ’ 

But both are one as time will show. Of that, ^ 

I am sure. Flse, I would not have begun by fuxta- 


yoii by tne apparent mcoiiipuuuixiLy ewuncas 

and simplicity. Amongst businessmen, Mr. G. D. 
Birla is no less arresting for this blend of opposites. 

In the one as in the other, shrewdness is ap- 
parent and sincerity is real. It is the most convinc- 
ing proof that the highest shrewdness arises from the 
most direct, the most complete, and the most earn- 
est simplicity. To an unfriendly critic, however, 
this simplieity might well appear a pose suggested 
by the most deliberate and the most consummate 
shrewdness. 

I, for one, am convinced that the judgment of 
such a shrewd critic is wrong. The simple man 
judging the great, but simple, leaders in a simple 
way is, assuredly, in the right. 

If a politician proves, in and by his life,^ that 
truth is the highest diplomacy ; and if a business- 
man, in and by his career, illustrates that “honesty 
pays”, that is to say, that honesty is of value from 
the smaller and profit-earning standards as from the 
nobler and bigger conception of life, such a politician 
and such a businessman render, by their example, a 
notable service to humanity. In a world where one 
cannot help becoming cynical, they supply the 
needed antidote and inspire faith in the “divine” 
component of human nature. 

I shall, at once, confess frankly that while, from 
this point of view, I have never had any doubt as to 
the Mahatma, Ghansyam Das has often ^ made me 
wonder and suspect if I am but too gullible in the 
understanding of his nature and personality. 

In the immediate presence of Mr. Birla, be it in 
the intimacy of a personal contact or the formality 
of a public function, his way of stating his views 
and listening to those of others has, ever, struck me 
as hundred per cent, genuine and honest. 

Mr. Birla and I have, curiously enough, belong- 
ed to opiposing camps- But when engaged in dis- 
cussion, I have always been convinced that he is a 
niEin of clear, sincere and honest convictions. What- 
ever he says or does, there is modesty, grace and 
effectiveness. All the time, he shows, in all pos- 
sible ways, that he is no less anxious to understand 
the “other” point of view ; and that, convinced as 
he is in his own. standpoint, he never doubts the 
bonafides of his opponents. 

He respects the opponent whose respect he, 
thereby, wins. 

Whatever my differences with Mr, Birla, he 
exercises so great a fascination and compelling 
influence over me that, while in his company, I can 
hardly have the heart or courage to make much of 
the difference. 

In your dealings with him, he teaches that 
phrases like “honest differences of opinion”, “agree 
to disagree”, “mutual respect enhanced by mutual 
differences”, have real significance. The more you 
differ from him, -the more you respect him. Like- 
wise, the more you differ from, him, the more keen 
are you to do aught to bridge the gulf- 

Quarrel 'with one such as he is edifying : it is, 
indeed, -syrong to call it a “quarrel”. . It is a con- 
fronting of two strong, forceful and honest person- 
alities. The outcome of su.ch a. clash results in both 
being victors. If he persuades you to his point of 
view, it is a triumph for your fair-mindedness. If 



done. Whilst those, who have been Incky eiiougli 
to get this attractive investment, may be able to make 
some money by selling it at a premium, the addi- 
tional burden that the Indian taxpayer w-ill have to 
bear owing to the shaking of the confidence that the 
investors had in the credit of the Government of 
India wall be very great. 

In the above connection, I may be permitted to 
ask the Finance Member and the Secretary of State 
for India, -whether if the portfolio of finance had 
l.-)eeii held! b}^ a popular Minister, he could ever have 
dared to do what Sir George Schuster has done in the 
present case. And India maj?- w’-ell ask : Is this the 
way in which the financial safeguards, regarding the 
incorporation of which in the new constitution, His 
Majesty’s Government are so anxious, are to be 
worked in the interests of India? Are the Indian 
commercial community to be blamed if they view 
with grave suspicion and serious misgivings, the .safe- 
guards that are no-w proposed. There can be no 
better argument for Financial Swaraj for India 
than the callous manner in which the interests of 
the Indian investors have been betrayed in the case 
of the present loan. 

Now, Sir, a few -wwds about yourself. For 
sometime past, you have constituted yourself a 
sort of juiblicity agent for the Finance Department 
of the Government of India. I must congratulate 
the Finance Member on his having been able to 
secure your services, because no press agent of any 
star in Hollywood has been able to do his job more 
efficiently. The Hollywood star has to pay a very 
stiff fee for the publicity that .she or he gets ; but 
though unkind critics may say otherwise, Sir George 
Schuster has been lucky in getting an accomplished 
]3ublicist like you at the price of a few sweet words 
of wdiich the Finance Member has an inexhaustible 
supply. 

You have drawn glowdng pictures of the funda- 
mental soundness of the position of the Government 
of India not only in your regular issues but in “mid- 
week Supplements” and in “The Hve of the New 
Toan Supplement” to tell the investor that if he did 
not lend his money to the Government at the rate 
they asked, he would have to repent for it. Yoii 
Have, in your enthusiasm and faith in the Govern- 
ment’s credit created an impression that there will be 
no departure from a scientific credit policy ; and that 
they W'ill continue to steer a course of borrowing at 
cheaper and cheaper rates. The result has been that 
many people following your advice find themselves 
saddled with a security, the price of which to-day 
is at a considerable discount. They must all be 
surely cursing you in their hearts. I wish you had 
been more temperate in your advocacy for the Go- 
vernment loans. In the interest of Indian Finance, 
a cause which is dear to us all, I hope you will be, 
- in future, more sure of your grounds than has been 
the case m the last rupee loan. 

A tip_ for you : Put not your faith in assurances 
of Finance Members. 


The Editor, Indian Finance 


De.'Ie Sir, 

The action of the Government ^ of India in 
issuing a sterling loan at 4 per cent, within ten days 
of the last rupee loan is anything but honourable. 

I find it difficult to believe that the Government of 
India at the time of the issue of the rupee loan, had 
no intention of borrowing in Eondon at a higher rate 
of interest, or that, if the Secretary of State was res- 
ponsible for it, they had no knowledge of the terms 
of the impending sterling loan. I can understand a 
a speculator in a phatka market misleading it about 
his own holdings ; but what the Oovernraent of India 
have done has not even the justification that they 
wanted to serve their interest irrespective of what 
happened to the investors. For, increasing the 
borrowing rate so .shortly after a loan wall not onl3=^ 
cause considerable loss to the investors but will shake 
confidence ; and once confidence is shaken, the 
Government will find, iit linqrejasihgly jdifficult to 
borrow at cheap .rates. 

- - I’ do not mean to say that once the Government 
borrows at a certain rate they should stick to it and 
. never come into the market at a higher rate of 
' interest. If conditions change, no one can blame 
■ them for offering a better yield than the last loan. 
B'ut so far as I. know, there has been no change hi 
the money market conditions nor -has any . urgency 
arisen to compel the Government to increase their 
rate of borrowdng. If the Government of India can 
prove that such w^as the case, I would -willingly 
change my opinion. 

AVhat, then, can be the explanation for this 
amazing . action of .the -Government ? Either the' 
Government or the India Office - had some informa- 
' tiori which we have not at present, or the Secretary 
of State has forced the Government of India to 
.borrow on these terms for certain reasons. The 
Secretary of State has been either misled by his 
financial advisers or he has deliberately tried to 
. oblige certain parties in 'England at the expense of 
the taxpayer in India. It is difficult to believe that 
so shre-^vd a man as Sir Samuel- Hc^re can be misled 
so easily about the money market conditions. 

■ ‘For the last few days, wdhave been .told that 
owdng to impaired confidence in other currencies, 
large funds are floxving to Eondon and that it is diffi- 
cult to find employment for aE that money. Besides, 
'the general rate ' of interest in Eondon -Has always 
been lower than in "India.-, We, have also -been told 
that owing to the balancing, of the budget by the 
Indian Finance Member, 'and the Waning of -the poli- 
tical agitation, - the credit' of . India .in the London 
financial' market had never stood '^higher. ' What, 
•then, has , happened on the eve of -tlje sterHng Ivoan 
-to give % rude shock to the confidence of the British 
in-vestde" in the credit of this country? On the cou- 
' trafy, .suspension of Civil Diaobe^ence by the 
Congress ''Should, certainly Have created a feeling of 
greater jeodfidence,' - 

, . I desire to. impress,. upon tfie Finance Member 
that no safie'; businessman would ever oblige- his 
friends in the'manner in which the Government have 


Yours etc. 
H. P. Baoaria, 
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But when it came to the cjiiestioii of allotment 
of shares the Imperial Airways won, 51 per cent 
of the shares were allotted to them,.. 24 to tJie 
Government of India and 25 per cent, to the .National 
Airways. Now, as regards the National Airways its 
capital and its organization have been left tO' Mr. R. 
E. Grant Govan to arrange. All the offers, some 
very substantial, of Indian. l3nsinessman were ignored. 
The European businessman was preferred for the pur- 
pose and he gave the assurance that he would gather 
round him Indian capital. 


(From Our Correspondent^. 

' Simla, May '9. 

Once again Gandhi holds the chief interest of 
the week. As forecast in your columns, he has now 
been released. But his statement has caused some 
heartburning here. 


Government circles declare that, when they did 
not ask Gandhi to give any undertaking, they ex- 
pected him to honour an implied pledge that he 
would not talk any more of civil disobedience, at 
least during the period of his fast. And to Simla’s 
amazement the very first statement Gandhi has 
issued deals with civil disobedience movement! 

That is, of course, the feeling of those who wish 
Gandhi altogether to retire from, politics and devote 
his attention onty to untouchability work. 


So, ill the matter of principles, Secretary cf 
State was made to yield while in the matter of 
financial details the Imperial and European business 
principles were allowed to prevail. 


There is one relieving feature in the situation. 
The contract will expire in 1939. The Federal 
Government of that day can take an independent 
decision. But here again it cuts both ways. The 
Galcutta-Singapore route may not belong to India, if 
Burma is separated, as it seems likely to. Then the 
Imperial Airways may claim that while sharing that 
Imperial Eiiik with a Company registered in India, 
it should be given the major share of the business. 


But there is a little more in it than appears on 
the surface. Gandhi’s statement has outwitted the 
Government. It has proved to the world, so some 
officials fear, that Gandhi was being kept in jail even 
tliciigh he was agreeable to suspending the move- 
ment and that, therefore, all the iwofessions of the 
Government, that they u'cre awaiting some gesture 
from Gandhi before releasing him Iiitlierto, were a 
cover for a policy of repression. 


As regards. Indian Directors, the Government of 
India is likely to nominate Rai Bahadur Ramsaraii 
Das on its behalf ; the other Directors may be persons, 
like Mr. Grant Govan and Eala Shri Ram of Delhi, 
Sir Phiroze Sethn’a and Mr, H. M. Mehta of Bombay 
but the list will be confined to seven. 


^Another shock has been the quick decision taken 
by, Mr. Aney in suspending the civil disobedience for 
6 weeks. Probably it is only a feeler. Well, if 
Simla and Bombay are to determine the attitude of 
Government it may be stated to stand for surrender 
by Congress, surrender, in the sense that Congress 
must definitely abandon civil disobedience and revert 
to the programme of constitutional action. 


But although there will be a majority of Indian 
Directors, it is calculated that for the next 6 years 
110 Indian would be allowed to pilot the AtlaMn 
machines \\diich are to run between Karachi and 
Singapore. 


So that, if excuse is to be .had, it would be 
constituted by the difference between ‘suspension’ 
and ‘abandonment.’ I do not see any signs here of a 
radical change in the atmosphere that has prevailed 
hitherto ; and the Indian delegates in Eoiidon are 
not strong enough either to assert themselves ’with 
the authorities there. But that Gandhi has put him- 
self in the right by his statement and put the Govern- 
ment in the wrong, is the general oiiinion here among 
impartial observers. 
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Outside politics, no question has troubled 
Government more than that relating to the Airways; 
A public announcement has been made ; but much 
remains yet to be said. It has been one prolonged 
struggle between the national interests of India and 
the Imperial interests of England. - “ . 


It was Sir B. N. ]\Iitra who first dealt with __ this 
question as the Industries Member and committed 
the Goveratnent of India to certain principles, such 
as rupee capital and majority of Indian Directorate, 


It fell to Sir Joseph Bhore to fight and win many 
an important point in the application of those prin- 
ciples, ^ For instance, the Imperial Airways were de- 
feated in their attempt to use India as an -Imperial 
route just as Dutch, and French planes are doing at 
present. They, were made to accept the position that 
the Indian route must not be considered 'merely 
Imperial and that whichever company runs it must 
be registered in India •with rupee capital aud "a 
majority of Indian Directors.- 
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President was that of a man of powerful and lofty 
imaginations, lacking in care for detail, but possessed 
of certain clear ideas which, with his tenacity and 
strong will, would help him to sweep through the 
cobwebs. He was solitary and aloof, suffered per- 
haps, the academician’s lack of contact with life. 
But he held with increasing authority the first posi- 
tion in a country where the arts of the politician are 
not neglected. But in the Council of Four he had 
to deal with Mr. Floyd George with his “unerring, 
almost medium-like, sensibility to everyone imme- 
diately around him,” with his six or seven senses 
not available to ordinary men, judging character, 
motive, and sub-conscious impulse, perceiving what 
each was thinking and even what each was going to 
say next, and compounding with telepathic instinct 
the argument or appeal best suited to the vanity, 
weakness, or self-interest of his immediate audi- 
tor with M. Clejhenceait, the much too cynical, 
the much too experienGed, the much, too astm 
watchdog, of France, to which he felt as Pericles felt 
of Athens and wFose interests he was determined to 
further with Bismarckian theories of politics in which 
sentimentality has no place whatsoever. All this is 
old story ; and the newest is the best ; the little note 
on Floyd George which Mr. Keynes wrote in the 
heat of the moment, but refrained from publishing. 
To this we owe the knowledge of the part which the 
British Premier played, and a brilliant summing up 
at the end. “These were the personalities of Paris — 
I forbear to mention other nations or lesser men ; 
Clemenceau, aesthetically the noblest ; the President, 
morally the most admirable; Floyd George, intel- 
lectually the subtlest. Out of their disparities and 
weaknesses the Treaty was born, child of the least 
worthy attributes of each of its parents, without 
nobility, without morality, without intellect.” 

The other politicians who have been sketched by 
Mr. Keynes are likeudse arresting x>ersonalities tax- 
ing the. author’s powers of understanding men and 
giving scope for an attractively profound presenta- 
tion. Insight and sympathy are equally manifest in 
the judgment of Mr, Floyd George as a syren, but for 
whom “we need not fear the whirlpools”, possessed 
of good qualities, charms and fascinations, wdthout 
which he would not be dangerous ; and of Mr. Bonar 
Faw, the Presbyterian from Canada, with no imagi- 
native reverence fo.r the traditions and symbols of 
.the past and with at the same time a distrust of any 
emotional enthusiasm which grasps at an intangible 
.object and an extreme respect for all kinds of suc- 
, cess, exercising a fascination over the public as a 
Prime Minister not enjoying his lot unduly, of Ford 
Ostiord the noble Roman who disdained to protect 
himself to a degree which was scarcely compatible 
with the actual conditions of contemporary life, and 
who was content in private life to appear the dullest 
amidst so much light ; and of Fdwin Montague, the 
only male person of big mind so addicted to gossip. 

We may overlook the review of Mr. Winston 
Churchill’s book as an essay whose interest is severe- 
ly limited in time and space. But “Trotsky on 
England” makes a few pages of extremely interest- 
ing and illuminating reading. Though Mr. Keynes 
dismisses Trotsky’s central point with the apposite 
reflection that force at the present stage" of human 
affairs is empty-headed and useless and that “the 
next move isi with the head, and fists must wait,” he 
must still feel in his heart of hearts that Trotsky dis- 
played rare vision when he condemned the Webbs, 
Snowden, Macdonald and other Fabians, *‘the 
finished expression of the cheaply optimistic Victo- 
rian epoch,” as “these bombastic authorities, 

arrogant and ranting poltroons these self- 

satisfied pedants, ^ these gabbling ecclectics, these 
sentimental careerists, these upstart liveried lackeys 
of the bourgeoisie,” who systematically poison the 
Fabour movement, befog the consciousness of the 
proletariat and paralyse its will. 

" Curiously enough, “Trotsky on England” leads 
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Essays in Biography: By J. M. Keynes: Messrs. 
MacMillan & Co., Ftd. Pages 318 : Price 
Alone amongst modern English economists, Mr. 
Keynes can claim laurels in spheres other than his 
own. A writer in the Financial Neios opens his 
review of the above book with the poser whether 
Mr. Keynes is an economist contaminated by con- 
tact with journalism or a journalist/ whose youth 
was misspent in shaping the economist. Apprecia- 
tive readers of Mr. Keynes will find little difficulty 
in answering the questions. Mr. Keynes is an 
economist whosd expertness can also meet the demo- 
cratic requirements of modern journalism and whose 
capacities of penetrating study and elegant expres- 
sion extend to the fields of national and inter- 
national politics. Fike everyone who has lived a 
full life, Mr. Ke 5 nies may well take stock of the 
impressions he had formed and conveyed to others 
on the appropriate occasions. His Essays in Per- 
suasion was one long lament for a purblind 
humanity that rushed to its doom, heedless of all 
wise warning. The Essays in Biography is, no 
doubt, less purposeful in intention, but not less use- 
ful or stimulating in effect. It is just a collection 
of a few sketches of politicians and biographies of 
economists, most of which had been luiblished 
earlier and read with reactions ‘not easily imagined 
now. But the politicians are just those who have 
brought the world to the present pass ahd the 
economists are the makers of the ’mould which the 
. science has not yet burst. It would be too far- 
ietched to attribute any scheme to the selection of 
the Essays; but the reader cannot miss the nearness 
of interest in the heroes of these biographies. 

The authors of the iniquitous Treaty of Ver- 
sailles are rightly in the foreground. “The Council 
' \ of Four”, with which the volume opens, is an ex- 
tract from Keynes* classic, The Economic Con- 
sequences of the Peace, In the art of political 
portraiture, Mr. Keynes always displays a rare 
genius and a new talent. There is a peculiar flavour 
' ^ in his sketches which does not evaporate with a 

- . ■second reading. He does not depend, like A. G. G. 

on a mere technique of style apd presentation. 

. Though doubtless,' the idol of an earlier generation, 
, A. G. G, is /to me often flat and uninspiring. The 

' attraction of his sketches lay chiefly, almost solely, 

#n the choice of a piquant anecdote and deft turns 
of words and phrases. Mr. Harold Faski possesses 
,V;-, . m abundant measure what I have always missed in 
, A. Gr. G,, the appraisement of individuals in terms 
of idms. But Mr. Faski pushes the subject of his 
. /-sketch a little into the" back-ground. He is too 

[ ; ’ ■ ,engprosst^ in the promise and prospect of the perfect 

' - world of the future to care for the tallest 

I ' /' -of mm,, as "tneh. -/ 

Mr. Ceyn^* sketches are free of such foibles. 
There is the most thorougih^gomg analysis of the 
■/M as men,- iheir mental make-up, , their convictions 

and their prejudices, their political tactics and their 
personal life. He is at his best -when he -explains the 
’0 impact of a personality on the politics of the day or 

r' "the problem of the hour. To him, the Treaty of 

r Versailles, the greatest misfortune of mankind during 

this century, stands revealed as the inevitable resul- 
tant of a triangular impact. “The collapse of the 
President has been one of the decisive moral events 
of history,” He left Washington in the enjoyment 
of a prestige and a rtioral influence throughout the 
world unequalled in history. Europe looked to him 
to bring healing to the wounds of the ancient parent 
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Now that we see after three years of unprece- 
dented depression the force of Malthus’ remarks, w.e 
can appreciate Mr. Keynes’ reflection perhaps even 
better than he ' himself; when he first wrote them/; 

‘ ‘One cannot rise from a perusal of this 
correspondence without a feeling that the almost 
total obliteration of Malthus’ line of approach 
and the complete domination of Ricardo’s for a 
period of a hundred years' has been a disaster to 
the progress ;of economics”. 

The more I read of Malthus and Marshall, the 
more I feel that their enquiries were more closely 
related to popular well-being than the laborious 
mimitias of modem economists. To Marshall belongs 
the credit of laying the foundations of the science in 
its present form, or rather mapping the numerous 
byways which Ms successors have explored with 
unsparing energy often without his recognition of the 
unity of these bodies of knowledge and the main 
purpose which they should subserve. Mr. Keynes 
rightly devotes a number of pages to the distinctive 
contributions of Marshall to modern eePnomics which, 
unfortunately, for reasons, which carried more weight 
with their author than they would with others, did 
not always get him the credit for their first discovery. 
But to my mind the greatest stroke of Marshalls'’ 
genius lies in his attempt to define economies as the 
science of social perfectibility. It waS: this thought, 
this lure perhaps, of a perfect world, that took him 
from one science -to another and left liim even in 
his last days still discontented with the study to 
which he had devoted Ms life and for which he 
will be remembered by posterity. 

Mr. Kenyes has done ample justice, and no more 
than Justice, to his great master. Edgeworth and 
F. P. Ramsey have necessarily short sketches devoted 
to them; but Keynesf admiration of the latter, who 
died at 26, with aU Ms promise unfilled, is truly 
ennobling.; 

The Essays are true and glorious achievements 
and there is gripping interest in every page of the 
volume, 

“jnan». 


thus and Marsliaii taxe oy si eater pari or 

the book and the latter far more than the former. 
■The biographies are primarily devoted to the per- 
sonal life ; but the student of economics will find 
much that is of value to his understaiidiiig of the 
growth of the science aiid the respective contribu- 
tions of each of the economists thereto. Most of 
us know no more of Malthus than that he was the 
author of a trite statement about the dissimilar 
growth of population and foodstu'ffs. And even those 
who have pored' over the “EvSsay on Population” 
may not know what these letters lay, bare, the bonds 
of affection and regard between Malthus and Ricardo 
which their differences of opinion only served to 
strengthen all the more. The former always per- 
ceived what was true ; but to the latter, though he 
appreciated the source of their differences of opinion, 
could not see the force of the former’s contentions. 
While Ricardo was investigating the theory of the 
distribution of the product in conditions of equili- 
trium Malthus was concerned with what determines 
the volume of output day by day in the world. The 
latter held that “to omit the consideration of causes 
which for eight or ten years will give a great stimulus 
to production or consumption or a great check tQ 
them is to omit the causes of the wealth and poverty 
of nations— the grand object of all enquiries in Politi- 
cal Economy.” “I am quite of opinion,” he con- 
eluded, “that praciically thg actual check to produce 
and population arises more from want of stimulus 
than want of power to produce.” Malthus’ link with 
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gold content of the dollar. The amendment would 
only permit such reduction if an international agree- 
ment for lower parities has been reached. Senator 
Borah has questioned the legality under the consti- 
tution of a bill authorising the President to varying 
the gold content of the dollar. Senator Pobinson, 
the democratic floor leader, has urged that the 
Government must move consciously, ''We must not 
enter the race to cheapen money. ” 

The Inflation BUI Passed, 

But ultimately the bitter fight in Congress pro- 
mises to end in favour of the Administration. The 
Republicans attempted to strengthen their hands by 
offering an amendment to the bill which authorises 
the President to devalue the dollar mahe a large bond 
issue and accept silver in part payment of war debts. 
Their amendment would have empowered the 
Government to purchase 3,000 million dollars of 
silver at a price of 260 cents per ounce. This has 
not caused a split in the inflationists’ bloc between 
the silver advocates and the others. On Thursday, 
April 27, the Senate passed the section of the inflation 
bill which authorises the President to reduce the 
gold cdiitent of the dollar. But it has caused a seri- 
ous open split between President Roosevelt and 
Senator Carter Glass. The Grand Old Man of the 
Democratic Party bitterly opposed the clause in the 
amendment which authorises the President to reduce 
the gold content of the dollar and stigmatised it as 
‘-an act of national repudiation and dishonour.” 
The complete bill was passed on Friday. 

AgrtcuUnml Unrest. 

The real pressure in the inflationist cause comes 
from the farmers. In Jowa serious unrest is reported 
ainongst this class • and considering the possibilities 
in the future, the President must soon be forced to 
take far more active steps towards inflation than mere 
devaluation. The burden of debt on the. farmers Is 
becoming rapidly intolerable ; and there is fierce re- 
sentment amongst the farmers at the numerous fore- 
closures of mortgages which are now unhappily too 
frequent. It is reported that magistrates who ordered 
such foreclosures have been attacked by mobs in 
various centres. 

Exchange EqualisctUon Fund. . 

One of the bitter complaints of anti-inflationists 
is that the Administration have been taking steps in 
furtherance of their policy without waiting for the 
verdict of the legislature. The reference is to the 
proposals for the establishment of an Exchange 
Equalisation Fund similar to the fund ^ in Great 
Britain. It may be granted, despite anti-inflationist 
opposition, that once the dollar is to be off gold, its 
exchange value would have to be regulated for some 
time according to a given policy and that for this 
purpose an exchange fund is indispensable. But 
is equally obvious that if two such funds are to 
operate at the same time, one in London and the 
other in New York, with objectives definitely opposed 
to each other, the resulting conditions would be no-' 
thing short of impossible. Opinion in America and 
Britain alike shows spontaneous agreement in sug- 
gesting that the tw^o funds must work in agreement 
and not in opposition. But no such agreement cotild 
be possible till the Governments of the two countries 
have come to an understanding about the rate at 
which the sterling-dollar exchange might be main- 
tained, 111 the middle of the w^eek, it was rumoured 
that Mr. MacDonald and Mr. Roosevelt had agreed 
that the dollar might be allowed to depreciate^ by 
about 15 per cent, and that sterling must be stabilised 
at a value of 4 new dollars. There are clear indica- 
tions that if the British Premier consents to such a 
proposal, he will not have the support of public 
opinion at home behind him. Towards the close of 
the week, there were definite contradictions available 
of the reports of the earlier days. 
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UNITED STATES OF AMERICA, 


INFLATION AND WORLD ECONOMIC 

, conference. ' 


The week has seen the prolongation of the fight 
over inflation and the continuance of the talks at 
Washington between Mr. Roosevelt and the repre- 
sentatives of foreign powers. Both were subject to 
inevitable vicissitudes ; both g^ye rise to rumours 
and contradictions which had their natural effects on 
the markets concerned and though towards the close 
there was no authoritative decision, the mists have 
cleared up in large part and the men who would see 
ahead can persuade themselves, if they are so 
minded, that they are nearing, if not in sight of, 
land. From the beginning, Mr, MacDonald had 
eased the situation markedly by proclaiming a 
eharitable— -and in the light of events a somewhat 
too charitable— interpretation of the American deve- 
lopments which had taken place while he was on 
the seas. The American public might, indeed, feel 
glad that the British Premier does not take their 
abandonment of gold standard in the light of a low 
.tactical move. But they cannot mistake the impres- 
sion, that Mr. MacDonald has created at home, nor 
•even the loud coniiiients of an adverse nature which 
the British press has made on it. They realise that 
■the measures, which the administration would take 
.following the abandonment of gold, should in any 
case lay bear the motives underlying that action. If, 
for instance, measures of a markedly inflationary 
character are scrupulously avoided, then it should 
be apparent to foreign countries that the abandon* 
ment of gold standard was with a view, not so much 
to afford relief to the debtor class at home, as .to 
strengthen the position of America in the discussions 
that are now going on. For, it is difficult to see how 
any real relief worth the name could be ^afforded to 
the debtors if a substantial rise in prices is not 
wrought by inflation of currency. In the same way, 
if the American Government take specific steps for 
the distortion of the exchanges to their own liking, 
that, too, would leave the foreigner in no doubt as 
to the intentions of the American Government ni 
this regard. 

The Fight over Inflation. 

During the earlier part of the week under 
review the anti-inflationary forces seemed to have 
asserted themselves over their opponents. On 
Saturday, April 23, the Wagner-Lewis Bill authoris- 
ing the issue of 5 million, dollars to States for direct 
relief of unemployed was passed. The Senate^ also 
pjassed the bill to promote the issue of 2,000 million 
dollars 4^ per cent. Government Bonds to refinance 
farm mortgages. Outside the legislature, Prof- Irwin 
Fisher is making a vigorous demand for inflation de- 
claring ^^Our national existence is at stake. We 
must have sufficient inflation and then stop. 
Nevertheless the anti-inflationary propaganda con- 
tinues. The Guarantee Trust Company ^ in its 
monthly Survey denounces the attempts at inflation 
urging that they are unlikely to work and 
that, if successful, they may lead to dire 
results as in Germany, In ai'guing this ques- 
tion, the Survey stresses the difference between 
the conditions in Great Britain when she abandoned 
the gold standard and the conditions in^ America. 
Inside the Congress, there is the opposition which 
might eventually succeed in forcing Senator Thomas 
to accept the amendment to the bill to reduce the 
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production exceeded consumption. Ilieieafter there 
u-as a reduction in stocks of 4,000 tons per month. 
The total world production for the year was 1 million 
tons when consumption reached 950,000 tons. The 
sharpest gains for months makes the steel opeiative 
rate 25 I 3 er cent, of capacity the highest for 13 
months. The inflationary programme has been sti- 
mulating forward covering. A rise in the pioduc- 
tion of foreign pig iron ore has already materialised 
as a result of discount in the dollar value. Scrap 
and pig iron has been .specially active. _ Tin Pl3,tes 
mills are wmrking 50 per cent, of capacity. Marcn 
exports were highest for 20 months. 


XJw Joint Statement. 

The questions connected 
Kciualisation Fund in America point 
what extent even 
authorities in eac . 

early understanding amongst the poweis 
tioiis before the World Kcoiioinic 
talks nmr going on in Washin^on are 
their end ; and the only gain so far ma^ 
that it has been possible for 1-- 
British Premier to issue a i '■ 

on the questions 
were not designed to 
leuLs, which must he left to the Con- 
But they showed that our 
e ruun-iiig with a like purpose ^ 

of method at the mam objectives ot the 
L were impressed by the vital necessity 
;ernatioiial agreements for their reahsa- 
of the peoples of all countries. 

which were required ^or 
anaiysed and explored, ihe 
* the general level qi com- 
as primary and 
simultaneous action needs 

" " - ''''v'f'hewer 

^ effort to 

of all sorts by 

present hampered, such as^^^“ 

I- concerted action p 
of credit, and every means should 
credit thus created into circulation. 
Enterprise must be stimulated by 

favourable to business recovery, and Governments can 
contribute by the development of appropriate pro- 

IwZte' rtSbuSment oE equilibrium in 
:tbe iltemrfonS exchanges, should also bo e-*™; 

' with the Orient, was discussed, and proposals were 
: , SntetWely suggested for an improvement of its 

' ^^^^Ihese questions are all inter-related and cannot 
be settled by any individual country acting by itseil. 
The achievement of sound and lasting world reeovenr 
depends on co-ordinating domestic remedies and supple- 
menting them by concurrent and simultaneous action 
- in the international field. The proposals examined wiU 
be discussed with the representa^es of the other 
nations who have been invited to Wasbington witli a 
i(dew: to securing tbe fullest possible measure oi 
' common understanding before tbe Conference mee^. 
It is the hope of both Governments that it may be 
possible to convene the Conference for June.” 

The French Demands. 

' k:' Serriot and the Frenoli Delegation have con- 

tinued their discussions with the President since the 
publication of the above statement and the represen- 
■tatives of Germany, Italy and Japan are expected 
later. The P'reuch standpoint as understood now", is 
so unchanged that it calls for no recital here. In 
regard to the World Economic Conference BTaiice 
continues to insist that the stabilisation of steiling 
and dollar at a suitable i3arity is the beginning of all 
useful effort ; and in regard to disarmament ^French 
fequiremeiits of security should be adequately met. 
'Mr. Roosevelt is said to favour the MacDpnakl dis- 
-aniianient plan supplemented wirh a provision with 
seme sort of embargo against aggressois. 

Finance and Business. 

■ ‘ No change was effected during the iveek in the 
;New, York Federal Reserve Bank rate. But the 
weekly statement of the Federal Re.serve Bank which 
was published on April 27 showed an increase in gold 
holdings of 31 million dollars which is' the result of 
enri tinned inflow'’ of funds. The total gold reserves 
of the Fed,eral Reserve System now stands, according 
to' the latest statement, at 3,396,340,000. ^ - 

The Anaconda Copper Mining Co. in its annual 
report says that for the first seven months of 1932 
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tion in the interest 

“The practical measures 
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small nations, namely, Belgium, Switzerland ancl 
Holland, to tvliich possibly, may 
But their resource;? are limited. And should France 
at any time be faced with a serious raid on her 
currency, the common bond of the gold standard will 
not help her to realise any considerable help from 
these companions. In the pre.sent state of interna- 
tional finance, with confidence undermined so serious- 
ly. the strongest of nations have to reckon 'With tne 
contingency of a position in which the u 
resources of the State would be called for 
the integrity of the national currency. With the 
nations obsessed with their own peculiar and insular’ 
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instance of a deliberate devaluation of the currency. 
Of that, there need be little fear to-day. French 
imagination is not likely to be stirred by following- 
the beaten track of other countries .and that, too, on 
a line which she was the first to open np. French 
statesmanship and : diplomacy are more intent o« 
bringing about a stabilisation of international curren- 
cies than of providing new sensations in the hope 
of securing little dubious gains. In fact, in his speech 
at Orange, referred to alread,y, M. Deladier made it 
clear that the sole purpose with which M. Herrioc 
has been sent to the United Sta was that of per- 
suading the United States and Great Britain to agree 
to return to' gold on suitable parities. On his arrival 
at Washington, M> Herriot declared in a broadcast 
radio talk “I have come, .accompanied by several 
experts, to study with President Roosevelt, in all 
independence and good faith, what can be done with 
a view to atterttuating the World Economic Con- 
ference.” , 


interests, and anxious to preserve them against those 
of others, France might well feel nervous about the 
responsibility of having to bear, alone, the burden of 
the international gold standard. But apparently, the 
.authorities have gone into the question fully ; and 
the tone of M. Deladier ’s pronouncement at the end 
of a grave Cabinet meeting betokens a confidence 
that augurs well for the future of international 
finance. " “The rise and fall of currencies of other 
countries need not affect BTance,” declared the, 
French Premier in a speech at Orange, Vauclause' 
the Departmmit he represents in the Chamber of 
Deputies, 
currency 


“The franc is the best guarantee to any 
and the most stable tq-day,“ And the 
Government are confident that, if France were com- 
pelled to depend on her own resources, she is in a 
better position than any other country to. do so. 

The Reserve. Position: 

It is necessary, however, to examine objectively 
the capacity of France to stay on gold. According 
to the statement of the Bank of France as at April 
.21, the gold reserve amounts to 80.8 milliards francs. 
With the notes circulation at 83.7 milliards and de- 
posits, public and private, at 19.7 millards, the cover 
for all sight liabilities is over 77.69 per cent, while 
the legal minimum is barely 35 per cent. The pres- 
sure towards the abandonment of gold standard, 
judging by the ^experience of other countries, is of 
two kinds. In%e case of Great Britain, it was the 
withdrawal of foreign balances. America bas now 
brought to the fore the other possible danger of a 
hoarding movement within the country. The dis- 
turbed state of international finance during recent 
years points to a third possibility, namely, a specula- 
tive bear raid on the franc. As regards the with- 
drawal of foreign balances, it is very important to 
note that according to official co*mputation based on 
a thorough, enquiry foreign balances in FTance are 
certainly less than 10 milliard francs and probably 
not very much in excess of half that amount. It is 
■easy to see that even, if the whole amount of such 
foreign balances should be converted into gold, the 
resulting decrease in the reserves of the Bank of 
France would by no means necessitate an abandon- 
ment of the standard. As regards the dangers of an 
internal hoarding movement, it should not be for- 
gotten that to France hoarding is by no means a new 
phenomenon. The French peasants have always had 
this propensity-, and to the extent that hoarding is 
a normal phenomenon in France the scope that is 
still left for it is severely limited. As for the pos- 
sibility of a bear raid, the essential conservatism of 
French banking may be depended upon to withhold 
the necessary credits for such operations. So that 
even on the closest scrutiny, it is evident that^ the 
danger of France follo-iving the example of Britain 
and the United States is not only remote but almost 
unreal. 

State Policy. 

It remains perhaps, to consider -whether France 
would not furnish another and a more convincing 


British Credit to FtencK Treasury. 

of the week saw the conclusion of the 
negotiations for a credit of ;£30 million sterling at 
2i- per cent, to be extended by a group of British 
banks headed by Eazard Bros, to the French Trea- 
sury, Rumours of this loan had been qurrent in the 
niarkets even on earlier days and tended to the reco- 
very of franc against sterling. The credit is for G 
months ; but the French Treasury has the option to 
repay after three months. It is officially affirmed 
that the Exchange Equalisation Fund is not directly 
involved hi this operation-; but it is obvious that the 
new, credit will assist materially in the execution of 
the policy of the British Fund of prevehting a rise 
in sterling against the franc. In fact, it will be seen 
that it agrees admirably wfith the plans and policies 
of the control. At present it prevents 3 ,. rise in sterl- 
ing ; and qs the credit becomes 'repayable at the end 
of October, it will be giving a very, timely aid to the 
British currency at a time of the year when it is 
normally weak owing to the autumnal pressure on 
sterling. The Bank of France does not come into 
the picture until the time comes for repayment, 
■when, it is reported, it will be prepared to hand over 
to the French Treasury the remainder of its sterling 
balances acquired before Britain’s abandonment of 
the gold standard. The Bank will, of course, be re- 
paid in francs, but -without any claim of compensation 
from the State in respect of loss incurred through 
depreciation of sterling. 

It may perhaps, be wondered why the French 
Government chose to resort to borrowing abroad 
especially as the Government has still a margin of 
milliard francs under the recent authority granted by 
Parliament to borrow up to 10 milliards, 'whether long 
or medium. The reason is, to be found in' the reluc- 
tance of French banks to subscribe for Treasury Bills 
in the situation -ftffiich has been rendered delicate by 
America’s abandonment of the gold standard and 
the prevalent uncertainties in regard to the future 
course of the dollar. 


5 INVESTOR’S INDIA YEAR-BOOK l^^^^ 


jRetuty ^ 


Price Rs. IS, Post Free 

PLACE, SIDDONS & GOUGH 

6, LYONS RANGE, CALCUTTA 


< Now Ready 



Tariff Concessions. 

The agreement provides tariff concessions to a 
wide range of British, goods. They are to be dealt 
with in three categories: — 

Admission free of all duty, or 

Reduction of present rate of diit.y, or 

Duty not to be raised during the term of the 
agreement. 

Britain undertakes not to regulate the quantity 
of the imports of bacon and hams, butter, eggs or 
cream from Denmark, except in so far as may be 
necessary to secure the effective operation of a 
scheme or schemes for the regulation of the’ market- 
ing of domestic supplies of these products. 

In the event of such regulation of imports being 
introduced in the case of all or any of these products, 
the Danish allocation for bacon and hams shall not 
be less than 62 per cent, of the total permitted im- 
ports from foreign countries. (Approximately the 
same as now’.) 

Butter Limitation. 

Tor butter, the Danish allocation shall not be 
less than 2,300,000 cwt. in any year. If the total 
imports are allowed to exceed 8,100,000 cw't. in any 
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May 13, 1933 


Air Mail Week. 


GREAT BRITAIN. 


THE CROSS-RATE. 


The first shock caused by the suspension of the 
gold standard had soon spent itself and there is little 
fear in the market of any further substantial depre- 
ciation of the dollar unless, inflationary developments 
in the United States are both marked and rapid. 
Business opinion is slowly gauging the full effects 
of the American devaluation and its significance to 
the future of British finance ox* industry. Every- 
where we hear of the .striking difference between^ the 
British crisis of September, 1931, and the American 
crisis of April 19. But there is little or no per- 
turbation at America’s attempt to secure for herself 
what Britain has successfully enjoyed since 
September, 1931. The most marked feeling is one 
of satisfaction that America had dealt her financial 
prestige another fatal blow, from which it will never 
recover and which must have the effect ^of strengthen- 
ing London’s position as an international financial 
centre. Quite early in the week, there was a report 
that Mr. Roosevelt and Mr, MacDonald had agreed 
to stabilise sterling at 4.00. The British press is 
practically unanimous that such a proposal would 
be unacceptable to this country and would be opposed 
tooth and nail from all quarters. On this news the 
dollar was weaker ; but the recovery started w’ith 
the denial of the rumour and with the news that a 
big inflation drive in the United States is less of a 
certainty. From Tuesday, francs w'-ere distinctly 
stranger and the strength' is attributed to the nego- 
tiations that ate now reported to be going on between 
the British and the French regarding the lending of 
the French balances of the Bxcchange Equalisation 
Fund to the French Government. It is understood 
that the British' Government have long been only 
too ready to lend' their holdings of French currency 
i'tb tie French Government if only the latter would 
^amated the exchange rate at which the moneys 
would be returned. The progress of these negotia- 
tions has tended to strengthen the French exchange, 
What time the dollar w’as showing a recover}? on the 
knowledge that the cross rate Was not to be stabilised 
at 4.- dollars the British gained fresh access of strength 
by the proposal made by the Chancellor -of the Ex- 
chequer in ' his budget statement to increase the 
Excliahge Equalisation Fund'’frbm 150 million to 350 
million pounds. City circles are quite confident tliat 
the increase in the resources of the “control” makes 
it -certain -that the authorities will be able to main- 
tain the exchange value of sterling af any level they 
, desire. For there are at present apprehensions that 
..'ffnless the British and the American Governments 
come to some understanding an exchange war would 
be inevitable betw’een the Exchange Fkiualisation 
Ihind in England and its new counterpart in America. 
At the same time it is hoped that it would be possible 
for both the funds to work in co-operation so that the 
task of both may be rendered ea.sier. Failing .such 
■, agreement, the British control will be able to assert 
•itself as, apart from resources, the British have gained 
at the cost of innumerable blunders an experience 
f which will be quite out of reach for America, 

The Anglo-Danish Trade Agreement. 

The Government apparently believes in the 
, ’efficacy of a wdiole pile of trade agreements. Pos- 
sibly, .it is felt that even if they should fail to im- 
prove the trade it will give enough for the Govern- 
ment and its spokesmen to boast about for some time 
to come. Everyone in the know of things knows 
that it was just the anxiety to claim something that 
actuated, the hurried conchisioii of the Ottawa Pact. 
The last budget of Mr. Chamberlain is a candid con- 


fession that the import duties laid in pursuance of 
the general policy of protection in Empire trade had 
well-nigh killed the trade, in fact, even to such an 
extent as to upset the Government’s anticipations of 
revenue in this regard. Of a piece with the Ottawa 
Pact is the new trade agreement concluded between 
England and Denmark. Last Monday, the agree- 
ment was signed by Sir John Simon and Mr, 
Rmiciman on behalf of Great Britain and Count 
Laurvig for Denmark. The text of the agreement 
was issued as a White Paper on Wednesday and the 
comments of the press thereon are justly hostile. 
One of the principal provisions is that which 
guarantees 62 per cent, of the total estimated im- 
ports into the United Kingdom of bacon and hams 
from foreign countries. The Government have,, 
however, reserved the right to regulate bacon im- 
ports to secure an effective operation of a scheme or 
schemes for the regulation of the marketing- of 
domestic supplies of these products. This they wifi- 
have to do by way of giving effect to the agricultural 
marketing act. 

In respect of coal, Denmark has agreed to take 
from the 'United Kingdom in the three years’ cur- 
rency of the agreement 80 per cent, of her total im- 
ports. This represents a distinct advance, the figure 
having fallen as low as 43 per cent, in 1931 and £3 
per cent, in 1932. The increase amounts Lo 1,350,000 
tons, as compared with the present Danish import 
of British coal. 

Assurances have been given that Denmark will 
be charged the world market prices of coal. 

The British Government re,serve.s the right lo 
terminate the agreement upon three moiiLhs’ notice 
if ill any one year Danish imports of British coal are 
less than 80 per cent, of her total coal imports, with 
a proviso that the deficiency may be made up be- 
tween the dates of the notice of termination and its 
taking effect. 

A Committee is to be apiminted in Denmark to 
deal with all complaints arising out of the agreement 
on the purchase of coal, 

Iron and Stee-l. 

The Danish Government undertakes a course of 
action which, will result in United Kingdom obtain- 
ing a considerably increased share of Danish orders 
of iron and steel. 

It is hoped that as a result of these measures 
Britain’s exports of iron and steel to Denmark will 
be doubled, 

Denmark further undertakes to purchase from 
Britain all the jute, salt, .saltpetre and wrapping 
paper required for the export to Britain of bacon > 
hams and butter. 
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standard. The occasion chosen was the arrival of 
Mr, R. B. Bennet, the Canadian Prime Minister at 
Washington. Like the iTnited States in the few 
weeks before April 19, Canada had been contending 
that she was not off the gold standard though she 
had imposed restrictions in the export of gold and 
her currency had depreciated in terms of gold. But 
now there is no room for official pretence and Canada 
has to be counted along with Great Britain and the 
United States. It is interesting that the order in 
council was passed two weeks earlier and that in the 
House of Commons the Minister of Finance declined 

to answer an enquiry as to the exact date when the 
order was to be made effective. The suspension of 
the redemption in gold of Dominion notes makes 
little practical difference. It only regularises a situa- 
tion which had been in existence ever since Great 
Britain abandoned the gold standard. 

For reasons that are not quite evident, the pros- 
pects of a trade treaty between United States and 
Canada are considered more certain than those of 
any similar projects that may be entertained at pre- 
sent. It is reported that informal trade negotiations 
between the two countries have proceeded in an 
encouraging manner. Mr. Bennet is understood to 
have pressed for free trade in fish, cattle, timber and 
copper. Canada, for her part, would be prepared 
for tariff reductions on chemicals, primary iron and 
steel, machinery and electrical apparatus. But in 
the latter case, it is believed that the Ottawa settle- 
ment leaves little scope for changes acceptable to the 
U.S.A. 


year, Denmark will be allotted her share of the im- 
ports in excess of that amount. 

This minimum figure is appreciably below last 
yearns import of Danish butter. ^ The existing import 
duty of 15s. a hundredweight is retained. 

With regard to eggs the agreement allows the 
British Government to reduce the import of eggs 
below the provisional limit, which is fixed at five and 
a-half million “Great Hundreds." Britain can re- 
duce below that figure, after consultation with the 
Danish Government, if the condition of the home 
market warrants it, but Britain undertakes to give 
Denmark 38 per cent, of the British import of eggs 
from all foreign sources. 

In connection with cream, any reduction that 
may be necessary in the quantity of imports from 
Denmark are to be effected as gradually as possible. 

The agreement reached regarding the importa- 
tion of fish says that the total quantity of fresh and 
wet salted fish permitted shall not be less than 
412,000 cwt. in any year, exclusive of any salmon, 
sea trout, eels, or fresh-water fish. 

The existing duty of 10 per cent, remains, and 
the quantitative regulation is equivalent to a cut of 
about 10 per cent, in the present importation of fish 
from Denmark. 

The agreement is not to apply to Greenland, but 
the most-favoured-nation form of treatment is to be 
applicable in relation to trade between that country 
and the United Kingdom. 


CANADA 


Canada has chosen to fraternise better with the 
United States by the definite abandonment of the 


The new OiiTslerwPlyinotrth adids to ks long list of owtstanding 
automotive achicvcnients hy becoming a Six. Thus does Plymoudt 
cclehrate its victory as the outstanding motor car value of the 
year* New Beauty/ New Power^ New Speed/ New Flexihility/ 
are Built into the greatest comhination of performance and 
lltrift ever offered. ..Here is a FLOATING PO^WER Six in the 
lowest priced field which is designed/ engineered/ and Built for 
those who demand the Best* Sec the new Chrysler^Plymouth Six* 


FRENCH MOTOR CAR GO., LTD 

DELHI - CALCUTTA LUCKNOW 
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I STATISTICAL § 

I information I 

The trade returns ot British India {or the t”™* 
March, 1983. published by 

rnmmercial Intelligence and Statistics, as coiup<iicia 

^r^Srpreeedinl month show 

values ol imports, exports and te-exports. The 

rtf irnnorts of private merchandise totalled B.s. 

® inorSe of Es. 1,66 laths, as compared 
«u’the preceding month. The 
produce aid manufactures rose by Es. 1-. 

Es. 12,23 lakhs in February, 1933, to Rs. ^2, 35 lakh 

£ the month under report. „ oi 

an increase of Rs. 10 laklis and amomted to Rs^ 31 
lakhs. Treasure on private account, Including 

currency notes, showed a nett '’in 

lakhs in March, 1933, as against Us. 4,90 lakhs m 
the preceding ionth and Rs, 6,80 lakhs in March 
1932^ Measmed by the statistics of merchandise and 
treasure, the total visible balance of 
1933, was Rs. 6,71 lakhs in favour of India as com- 
pared with Rs. 8,15 lakhs m February, 1933, and 

Rs. 9,14 lakhs in March, 1932. ^ , 

As compared with March, 1932, the imports oj 
food; drink and tobacco in March, 1933, decreasec 
by Rs. 31 lakhs to Rs. 1,18 lakhs, and those of rav 
materials by Rs. 15 lakhs to Rs. M2 


Exports of food, drink and tobacco in March, 
1933, compared with March, 1932, fell by Rs. 70 
lakhs to Rs, 3,81 lakhs. Shipments of rice, not m 
the husk, declined in quantity from 357,000 tons 
to 277,000 tons and in value from Rs. 3,05 lakhs to 
Rs. 1,76 lakhs. The exports of tea rose from 
5 million lbs. valued at Rs. 29 lakhs to 14 million lbs. 
valued at Rs. 81 lakhs. Exports of poSee also im- 
proved from 27,000 cwts. valued at Rs. 16 lakhs to 

48.000 cwts, valued at Rs. 30 lakhs. _ 

Raw materials and produce exported rose by 
Rs. 47 lakhs to Rs. 5,92 lakhs. Under tms group, 
raw cotton recorded an improvement of 26,400 tons 
in quantity and of Es. 1,85 lakhs in value. « the 
total shipments of 66,400 tons, Japan took 81,600 tons 
or 56 per cent., China 6,400 tons or 11 per cent., 
the United Kingdom 5,900 tons, Germany 8,700 tons, 
Italy 3,100 tons, and Belgium 1,900 t<ms, the re- 
mainder being despatched mainly to France nnd 
the Netherlands. Despatches of raw jute rose from 

30.000 tons to 49,000 tons in quantity and from Rs. 59 
lakhs to Rs. 74 lakhs in value. Bxports^of lac de- 
clined by 4,000 cwts. in quantity and by Rs, 4 lakhs 
in value. Shipments of oilseeds receded from 

89.000 tons valued at Rs. 1,60 lakhs to 60,000 4:ons 
valued at Rs. 83 lakhs, groundnuts falling from 

52.000 tons valued at Rs. 1,05 lakhs to 37,000 tons 
valued at Rs. 54 lakhs. Exports of rapeseed also 
declined by 16,000 tons in quantity and by Rs. 34 

lakhs in value. , Ai* 

Shipments of raw wool rose from 3.4 miilioii ios. 
to 3.9 million lbs. in quantity but the value declined 
from Rs. 21 lakhs to Rs. 13 lakhs. Manufactured 
goods declined by Rs. 36 lakhs to Rs. 2,24 _ lakhs. 
The number of jute hags shipped contracted from 
30 millions in March, 1932, to 27 mUlions in March, 
1933 and from Rs. 84 lakhs to Rs, 64 lakhs m value. 
The yardage of gunny cloth exported increased from 
66.4 miUions to 82.3 millions and from Rs. 71 lakhs 
+0 Rs. 81 lakhs in value. Exports of tanned hides 
and skins fell by 100 tons in quantity and by Rs. 13 
lakhs in value. Exports of cotton manufactures fell 
off by Rs. 12 lakhs. 

Trade with Foreign Countries. 

The share of the United Kingdom in the imports 
rose from 39 per cent, in March, 1932, to 41 per cent, 
in March, 1933, and that in the exports from 20 per 
cent to 26 per cent. The shares of Germany, 
Japan and United States in the month under report 
were 6, 14 and 8 per cent., respectively, under 
imports and 6, 16 and 7 per cent, under exports. 

trade of UNITED KINGDOM. 

The following table is reproduced from the latest 
Monthly Bulletin of Statistics, issued by the League 
’ 'of Nations, Geneva. 

Imports (m Exports (ni 
. , thousand thousand 

Period. pounds pounds 

sterling). sterling). 

Monthly average— 

1931 ••• 66)512 32,430 

1932 ... ... 54,352 30,428 

1931 July ... 65,210 84,252 

- ' ,, August ... 61,411 29,187 

,, September ... 64,557 29,846 

- ,, October ... 75,408 32,832 

„ November ... 78,265 31,863 

„ December ... 71,491 32,077 

1932 January ... 57,027 31,123 

„ February ... 64,751 80,012 

March ... 55,695 31,196 

„ April ... 48,846 34,782 

„ May ... 51,837 30,197 

,, June ... 43,343 29,723 

„ July ... 48.617 29,294 

„ August ... 49', 821 28,552 

,, September ... 51,365 26,229 

„ October ... 57.135 30,440 

,, November ... 57, .507 31,094 

,, December ... 56,501 32,445 

1933 January ... 49,935 29,205 

. „ February 44,594 27,928 
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DURRUNG TEA CO., LD 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets, 

Capital ... 4j65,00f) Block 

Debts 1,51,510 Crop A/c. 

Stores 
Advances 
Cash & Invests, 
Profit 6e Loss 


Total ... 6,14,510 Total ... 6,14,510 

Extracts from Directors* Report : 

Report for the year ended 31st December, 1932. 

Outturn — for the season amounted to 1,963 mds. as 
compared with an estimated crop of 2,500 mds. and 
2,587 mds. actually made in 1931. 

Climatic conditions throughout the season were un- 
favourable for growth, and the unusually short rainfall 
is responsible for the disappointing outturn. 

As usual the whole of the crop was sold on the 

Calcutta market and the average realised for the season 
is 4.619 annas per lb. as compared with 5.336 annas 
realised in 1931. 

The following are comparative statistics of outturn and 
sales for the past three years ; — 

Year. Outturn. Sale average. 

1930 .. . 196,062 lb. 8.629 annas per Ib. 

1931 ... 206,960,, 5.336 „ „ „ 

1932 ... 157,040,, 4.619 „ „ „ 

The Directors regret to report that owing to the heavy 
fall in the market value of medium tea last year, the 

result of the past season*s working is a loss of Rs. 

47,630-8-8, which with the adjustment of the 1931 Accounts 
brings the debit at Profit and Loss Account to- 

Rs. 1,96,026-8-6. The overdraft at the Bank, which is 

guaranteed by the Secretaries, now stands at Rs.. 45,808-2-8, 
while in addition to this amount the Secretaries have 
advanced the sum of Rs.- 92,000. 

As soon as it became apparent that a definite decline 
in the market was inevitable, arrangements were made 
to reduce expenditure to a minimum, and in view of the 
fact that the Secretaries had indicated to the Directors 
that it would be impossible for them to continue to bear 
the burden of finance, the Board considered it necessary 
to appeal to the Shareholders with a view to obtaining 
additional Capital to the extent of Rs. 1,00,000 consisting 
of 1,000 Debentures of Rs, 100 each to enable the Com- 
pany to continue working. 

The response to this appeal has been most disappoint- 
ing and in view of the present financial stringency, the 
Directors have been reluctantly compelled to discontinue 
plucking and manufacture during the current year, merely 
keeping the gardens clean by cultivation at a total 
estimated expenditure of Rs. 35,436. 


JAINTY (CENTRAL) COLLIERY, LD 
Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. 

Capital ... 4,85,000 Block (nett) 

Debts ... 27,498 Stores 

Outstandings 

Cash 

Profit & Loss 


Total ... .5,12,498 Total ... 5,12,498 

Extracts from Directors' Report : 

The Revenue Account for the half-year ended 31st 
December, 1932, shews a profit of Rs. 4,746-0-7 and the 
Profit and I^oss Account, after charging Interest and 
Depreciation in all amounting to Rs. 12,155-3-3, shews a 
balance at debit of Rs. 7,409-2-8. After adding this sum 
to the balance standing to debit of Profit and Loss Account 
as at 30th June, 1932, this account shews a deficit of 
Rs. 50,854-2-7 to be carried forward. 

Comparative Raisings and Despatches for the half- 
year under review and for the Corresponding period' of 
1931, are set out hereunder. 

July to December, 1931, Raisings 15,736 tons. Des- 
patches 15,736 tons; July to December, 1932, Raisings 
9,716 tons. Despatches 9,716 tons. 


CALCUTTA ELECTRIC SUPPLY CORN. LD. 

For 1932, 185,134,324 units of electrical energy were 
sold compared with 177,752,613 units in 1931. Net revenue 
after depreciation, amounted to ;i£440,988, as against 
;£;431,770 for 1931. Adding the balance brought from 1931, 
£39,674, there is £480,662. , _ 

Debenture interest requires . £27,500, Preference divi- 
dend £62,857, the Ordinary interim £78,950, sinking fund 
on debentures £12,500 and reserve for taxes £60,000, 

The directors recommend that the balance of £238,855 
be dealt with by allocating to reserve fund £50,000; (un- 
changed), to pi'emises account £10,000 (against £12,000) , 
to insurance fund £2,000 (same) and retiring gratuity fund 
£8j000 (compared with £6,000). 

The final dividend is 7 per cent., making 12 per cent., 
less tax, and absorbing £110,530. In addition a bonus 
of 2d. per £1 share, less tax, is recommended, requiring 
£13,158, Reserve against reduction of charges receive& 
£10,000 (nil), leaving a carry-forward of £35,166. 

In the previous year the dividend was the same, but 
the bonus was 3d, per share. . , ■ 


SOOM TEA CO., LD, 


Synopsis of Balance Sheet 

Liabilities, 

Capital 
Reserves 
Debts 

Profit & Loss 


Rs. Assets, Rs- 

3,00,000 Block ... 2,90,000 

82,500 Crop A/c. - 35,445 

14,085 Outlay 7,693 

3,136 Outstandings * . • 3,822 

Cash & Invests. . . . 63,261 

Total ... 3,99,721 Total - 3,99,721 

Extracts from Directors' Report ; 

Report for the year ended 31st December, 1932. 

Crop and Sales. — ^Below are particulars of outturn and 
sales for the past tliree years: — 

Year. Crop, Sale average. 

1932 ... 165,634 lb. Re. -/10/4i per lb. 

1931 ... 191,507 „ „ ./n/1 „ 

1930 ... 165,019 „ „ -/ 14/71 „ „ 

Season’s Working.— The working of the Company for 
the period under review resulted in a loss of Rs. 1,812-6-2. 
Receipts Rs. 1,12,681-9-3, Expenditure Rs. 1,14,493-15-5. 

Profit and Loss Account.— -After adjustment and trans- 
ferring the above loss, this Account shows a balance at 
credit of Rs. 3,186-6-11, which we propose to carry 
forward. 

Season 1933. — 'Assuming tlie scheme for regulation of 
e-xports and restriction of crop is agreed to, the estimates 
for 1933 provide for a yield of 160,000 Ih., Tea at a cost 
of Rs. 1,04,800 at As. l0-5f per lb. 


, Sfiec/affs^s in 

Cons^rucHon 
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EDWARD SASSOON MILLS, LD, 
Synopsis of Balance Sheet : 

Liabilities. Rs- Assets. 

CapiLal ... 17,00,000 Block (nett) 

Debentures ... 12,00,000 Stock-in-Trade 

Reserve ... 2,90,632 Stores & Spares 

Other Debts ... 25,80,544 Outstandings 

Cash & Deposits 
Profit & Loss, 


DHELAKHAT TEA CO., LD 


Synopsis of Balance Sheet 
Li-^bilities, 

Capital 
Debentures 
Reserves 
Other Debts 
Profit & Loss 


Rs. Assets^ , Rs- 

5,84,480 Block 
66,700 Crop A /c ••• 

4,63,330 Outlay ^ 

41,906 Outstandings 7,byi 

39,298 Cash & Invests ... 2,41,442 

Total ... 11,95,714 Total ... 11,95,734 

Extracts from Diractors\Report: 

Report for the year ended 31st December, 1932. 

Account.';. — The results of the year’s working are as 
follows Profit as per Tea Seed Profit and Loss Account 
Rs, 39,822-12-10, Less Loss as per ; 

Los.s Account Rs. 11,710-11-7, balance 1 
wliich have to be added ; — Interest Rs. 

Transfer and Sub-Division Fees Rs. 70, 
forward from Season 1931 Rs. 8,013_-lt)-ll, 

Rs. 15,854-10-4, -- • , 

of Debenture Interest amounting to Rs. 4,Bb9, 
mains a balance available for distributioti Rs. 39,29/-ll-7, 
and the Directors now recommend there be placed to 
Reserve Account (bringing same up to Rs. 2,30,000), 
Rs. 5,000, and that a Dividend of 5 per cent, for the 

3 ’’ear be declared absorbing Rs. 29,244, total Rs. 34,244, 
leaving to be carried forward to Season 1933 a balance 
of Rs. 5,053-11-7.- . „ „ ,1 

Tea Crop.— -The crop was practically all sold on tire 
London Market, and comparative figures for the past 
3 years are as follows 

Season. Crop. Gross .Average Price. 

• 1930 ... 4,128 nids. 15 .As. 2 p. per lb. 

1931 ... 4,240 „ 13 „ 0 „ „ 

1932 ... 4,027 ft 10 ,, 8 ,, ,, 

Tea Seed Crop.— -A further considerable rcdirction in 
the quantity of Tea Seed disposed of has to be recorded, 
Irut this was expected in view of; the continued depression 
in the Tea Industry. 

Area.-— The area of the Company’s . property is 1840.37 
acres. - . . . 

Buildings and Machinery.— -These w'ere maintained in 
good order, and a C. T. C. machine was installed during 
the year. 

Labour, — The following are particulars of the labourer.K 
on Dhelaldiat Kstate at" 31st December, 1932, excluding 
short-termers, compared with the same date in 1931, 

• - ' ' - 1931. 1932. 

. Men ' -... .... 231 ■ 280 

Women A..' ... 204 216 

Children ' ... ... 94 74 


Total ... 57,71,226 Total .. 57,71,226 

Extracts from Directors' Report ; 

Report for the year ended 31st December, 1932, which 
shows a los.s of Rs. 1,50,718-0-1 for the year. 

The Directors regret the los.s which is due to the 
continuance of general trade depression throughout the 
year. 

In view of the loss the Agents have waived their 
mininuini remuneration of Rs. 36,000. 

Tlie ^rill IMachinery, Buildings and Stocks are insured 
for Rs. 75,54,200, and the standing charges are insured 
for Rs. 2,66,961. 


Tea ^ed Profit and 
:e Rs. 28,112-1-3, to 
Rs. 7,770-10-5, vShare 
Amount brought 

- _ - , total 

grandl total Rs. 43,966-11-7, after deductiou 
.. . . - Ti- .4 there re- 


MEYER SASSOON MILLS, LD 


‘Synopsis of Balance Sheet: 

Li-tBiLiTiES. Rs. Assets. 

Capital 10,00,000 Block (nett) 

Debentures ... 12,00,000 .Slock-in-Trade' 

Reserve 6,79,399 Stores & Spares 

Other Debts ... 33,57,086 Goods-in Transit 

Outstandings 
Cash & Deposits 
Profit & Loss 


Total 


Extracts from Directors* Report: 

Report for the year ended! 31st December, 1932, wliich 
.sliows a profit of Rs. 8,370-11-10 for the year. This sum 
has been placed against the loss shown in the last Balance 
Sheet which has now been reduced to Rs. 2,38,332-8-8. 

'iTie Mill Machinery, Buildings and Stocks are insured 
f<jr R.S. 68,00,800, and the standing charges are insured 
for Rs. 3,21,344. 


LONDON AND LANCASHIRE IxNSURANCE CO., LD 


Sirdars ."ent recruiting ' 121 48 

Investment.s.— The investments recorded in the Balance 
Sheet are still held by the Company, with the exception 
■of the Rs. 2D,S00 S per cent.- W'ar Loan 1929-47, which 
was' converted to 4 per ’cent. -1960-70 Loan under the 
Government’s recent conversion ' scheme. The market 
value of the investments on 27th March, 1933, was 
Rs. 1,86,285. 

Mr. H. B. Lew'is being absent from India, has not 
•signeil the Reiiort and Accounts. J. E. Haffielcl, A. J. 
fJarrison, J. Ik Ram, Directors'.- 18th April, 1933. 


Net fire premiums for 1932 amounted to ;(;2,871,692, 
cou'pared with ;(;3,040,001 in 1931. The net losses, paid 
and outstanding, were ;/;i,3i2,159. The surplus amounted 
to ;(;316,054 (against ;(;345,3i9), which has been carried to 
profit and loss account. The fire fund's now' stand at 
j<:3, 549,000. 

Net marine premiums amounted to ^1,102,380, com- 
pared with ;£1,296,045. The net losses, paid and outstand- 
ing, W'ere ^831, 317. The .surplus amounted to /.159,241 
( a'gain.';t /J200,558) , which has been carried to profit and 
loss. The marine funds now stand at ;£1,341,000. 

In the accident and general department net premiums 
rinumuted to X2, 022, 855, compared with 196,863. The 
net losses, paid and outstanding, were ^',1,262,460. The 
.sum of 5^40,916 has been transferred from profit and loss 
account (against a profit to that account of X77,766). The 
accident funds now stand at ,609,500. 

The account.^ include the life a.ccount and fixed term 
a.s.surance account of the "Daw Union and Rock.” The 
sum of ii4,S24 (against >£1,502) ha.s been tran.sf erred from 
the fixed term assurance account to profit and lo,ss 
■' account. 

• iThe accounts include the life account and fixed term 
: j/roviding for all expenses, Dominion and foreign taxes, 

- -A and • re.';erve for miespired risks, amounted to ;£439,204 
, (against-'-' ;(;6^,145) , From this must be deducted pro- 
.vision ' for income-tax, amounting to ,£140,202 (against 
yjl.57,916) . Interest on investments, excluding that of the 
• life 'and fixed lenn accounts, amounted in all to ;£5.3L593 
- (against £326,200}. On the other hand, the charge for 
interest on, the outstanding Debenture stock amounted 
to- ;£22,676 (against £23,737). The directors have decided 
to traimfer to the staff pen.sion fund ;£35,000 unchanged), 
to contribute to the staff widow’s fund 10,000 (un- 
changed), and to pay, on 10th May, a dividend of 10s. 
,a .share, less tax, making a total' distribution for the 
year of 20.s. per share, less tax (unchanged), or £561642, 
carrying forward '£1,737,859 to the next account again.st 
£1,511,176). The , reserve fund.s of the coiiio.niy, ex; hid- 
ing capital paid up, at present amount t-- £ 10 . Of 2,483, 

being, 168.29 per cent, of the premium mco.ne. 


May 13, 1933] 
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The Directors regret to report that the rCvSult of the 
vseason’s working is a los.s of Rs. 17,191-2-9 which, _ with 
the adjustment of the 1931' Accounts and the appropriation 
of Rs. 45,000 from the General Reserve Fund, brings the 
amount at credit of Profit and Doss Account to Rs. 
2,188-11-4 which they propose to carry forward. 

The General Re.serve P'und now' stands at only 
Rs. 10,000, but the Directors hope to build thisi up again 
at the earliest opportunity. 

Estimates — ^For the current season provide for a crop 
of 3,100 nids. at an exiienditnre of Rs. 79,523, excluding 
Commission to Manager and Interest charges. 

This Compan}' has, however, agreed to participate in 
the i^roposed Restriction Scheme, andi the above estimate 
is_ therefore subject to modification in the event of res- 
triction in crop being agreed to by the Industry. 


STEWARTS & DDOYDS, LD. 

Profit for 1932, were ;£272, 022, - less £152, m for depre- 
ciation, leaving ;£119,992; brought in i;i37,118, making 
£257,111. After meeting preference dividends, £156,738 
carried forward. To facilitate arrangements in connection 
with erection of newr plant at Corby company absorbed 
during year as going concerns at bcK>k vahtes undertakings 
of three subsidiaries controlling ore fields and operating 
iron works there. Northamptonshire iron.stone properties 
of companj’- and its subsidiaries have alw'ays been included 
in books at original cost. A.s consecjuence of decision to 
proceed with erection of new plant values of these pro- 
perties has been, in opinion of, directors, considerably 
enhanced. A new valuation has therefore been given effect 
to in company’s books and amount of appreciation has 
been, carried to a capital surplus account, whole of which 
has been applied to writing down certain fixed assets. 


MADURA MILLS CO., LD 

Synopsis of Balance Sheet ; 

Liabilities. Rs. 

Capital 


Reserves 

Debts 

Profit & Loss 


.. . 55,34,738 
...1,51,93,580 
... 10,33,864 
... 2,77,('80 


Assets. 

Block (nett) 

Stock-in-Trade 

Stores 

Outstandings 
Cash & Invests. 


Es. 

...1,49,18,170 
... 28,81,747 
4,51,895 
... 1,43,096 

... 36,24,354 


Total ...2,20,19,262 


Total .. 2,20,19,262 


Extracts from Directors' Report: 

Report for the year ended 31st March last. 

After allowing for Depreciation and Alanagers’ Com- 
mission, the result for the year’s working shows a profit 
of Rs. 5,45,239-5-10 w’hich, with the amount carried for- 
ward from the previous trading period, less the interim 
dividend paid in December last, leaves a balance at credit 
of Profit and Doss Account of Rs. 2,77,080-4-9. 

The Directors recommend that a final dividend of 
5 per cent, be paid, making a total of 10 per cent, for 
the year, and the balance carried _ forward. A. & F. 
Harvey, Managers. Madura, 5th April, 1933. 


KODALA, LD. 
Synopsis of Balance Sheet: 


Liabilities. 

Rs. 

Assets. 

Rs. 

Capital 

1,05,100 

Block 

98,754 

Reserve 

10,000 

Crop A/e. 

14,046 

Debts 

8,815 

Outlay 

8,456 

Profit & Loss 

2,189 

Outstandings 

Cash 

... 4,551 

297 

Total 

1,26,104 

Total 

.. 1,20,104 


Extracts from Directors’ Report: 

Report for the year ended 31st December, 1932. 

Outturn. — For the season amounted to 2,777 mds. 71 
lb. as compared with an estimate of 3,100 mds. and 
3,088 mds. 9 lb. manufactured in 1931. 

Weather conditions were again unfavourable for 
growth, the rainfall being unevenlj' distributed. 

Of the crop 594 mds. 45 Ib. w'ere ; shipped for sale on 
the I,ondon Market and the remainder was sold iii Calcutta. 
The average realised for the whole crop is equivalent to 
4.273 amia.s nett per Ib. as compai'ed with 4.947 annas 
realised in 1931. 

The ustial standard of quality was w'ell maintained but 
unfortunately a. dull market prevailed. 

The following are comparative statistics of outturn and 
sales for the past three years : — 


Year, 

Outturn, 

Sale 

Average. 

1930 

... 2,30,983 lb. 

8.086 annas per ib. 

1931 

... 2,47,049 „ 

4.947 

ii AJ 13 

1932 

... 2,22,231 „ 

4.273 

>1 if 


LAW. UNION AND ROCK INSURANCE CO., LID 

In the life department m 1932, 2,815 j olicics were 
issued, assuring £2,447,392, the net hu.sincss at 

the Company’s own risk being £2,298,476, pr en-iiuus 

amounted to £722,871 and annuity purchase ni'UU'y to 
£66,849 Claims by death and by inaluriiv amnitnlfd to 
£709,828, the deatli claims being £76,000 le.s.s tli.asi in 1931, 
Surrenders, including surrenders of bonus, ‘i,m(,>aii,e(l i<,v 
£198,140. The life funds now .stand at £lO,7tK>,is3I. Inter- 
est earned by the life fxmds amounted to £3-19-1 nor cent., 
after deducting tax, against £4-9-2 per cent, for 1931. 

Net fire premiums amounted to £467,588 (again.st 
£493,827) ; the claims to £204,296 (against £217,694) ; an<l 
the expenses, including commission, to £198,226 (against 
£206,414). There has been carried' to profit atid loss 
account £75,560 (against £81,680). The fire fund amonnt.s 
to £537,035. 

The net premium income of the accident and general 
account amounted to £205,032 (against £217,753) , Claiims 
amounted to £99,647 (against £116,923), and expenses, 
including commission, absorbed £77,096 (again.st £79,351) . 
Tlie .sum of £33,377 (against £28,205) has been carried to 
the profit and loss account. 

The income from all sources of the fixed term assur- 
ance fund was £56,613. The sum of £4,824 has i.)een 
carried to the profit and los.s account, and the fund at 
the end of the year amounts to £209,597. 

Underwriting profits for the ^lear totalled £113,763 
(against £111,386) ; the shareholder.s’ proportion of life 
I)rofits was £32,184 (unchanged), and interest on invest- 
ments amounted to £59,749' (against £60,703) . A divi- 
dend of 8s. per share — le.ss tax — having been paid in 
November last, the directors now propose to pay on 
1st May, a further dividend of 8s. per share — less tax — 
making a total distribution for the year of 16s. per share 
(unclranged) , or £137,250, 


CALEDONIAN INSURANCE CO. 

The report for 1932 show's that in the life department 
assurances proposed were 2,188 for £1,613,966, and 
assurances granted 1,887 for £1,271,525. rremium.s were 
£84,428, including £45,419 by single payments, whci'eof 
there was reassured £32,033 at premiums of £906. The 
total net premium income rvas £558,346. Immediate 
annuities granted were 197 of £17,842 for i)urcbase money 
of £211,600. Death claims, including bonuses, were 
£276,090. Endowments matured, including bonuse,s, were 
£195,075. Annuities which have ceased by death were 
24 for £2,142 per annum. The life assurance aJid annuity 
fund amounted at the end of 1932 to £7,225,245, the addi- 
tion for the year being £397,292. 'ilie contingency fund, 
which amounted to £200,000 on 1st January, 1932, has 
been applied to write dowm the book value of investments. 
The average rate of interejst earned during the year on the 
life and annuity fund (excluding reversioxrs ' purchased) 
■was £4-4-0 per cent., after deduction of ■ income-tax. 

In the fire department net premiums were £808,939, 
and interest on fire funds was £40,055, Dos.ses (55.75 'per 
cent.) were £460,976, 'and commission . and expenses 
(45.01 per cent.) were £864,13.2, leaving £33,885, There 
w'as a decrea-se in reserve for unexpired risks of £10,212, 
giving a surplus on the year’s trading (transferred to 
profit and loss account) of £44,097; 

In the accident, employers* liability, general, and 
motor departments premiums - were £495,445, and losses 
£320,210. The sum of £30,000 has ’ ’ been transferred from 
profit and loss account to general department as a .special 
provision for contingent claim.s not yet intimated! in 
connexion with long-term policies, and £8,000 has been 
transferred from profit and loss account to motor depart- 
ment. The additional reserves, of the following depart- 
ments have been reduced to ■ the extent of i — ^Employers’ 
liability department, £687 ; general department, £18,785 ; 
motor department, £14,821 ; while the additional reserve 
of the accident department has been increased to the 
extent of £955. 

In the marine department the net premiums were 
£121,908. Claims paid in respect of 1932 were £35,313, 
and the claims in respect of 1931, including an ample 
provision for outstanding and contingent claims, were, 
£72,772. The sum of £25,000 has been carried to profit 
and loss account, leaving £186,861 at the credit of the 
-marine fund. - - ' 

In the profit and loss account the balance from last 
year --Was £141,920. To- this have been added Surplus 
on year’s fire trading,. £44,097 transferred from marine 
account, £25,000;. income-tax deducted from interest re-,- 
ceived, during 1932 in excess of income-fax liability, 
£8,000; balance of, interest, etc.-, not carried to' other 
accounts, £26,879. The . total is then ^ £245,896. From 
this sum there have been deducted Foreign and Colonial, 
income-tax, £15,665; transfer to general insiirance account; - 
£30,000; transfer to motor insurance account, £8,000. The 
amount at credit ‘of profit and, loss account at 31st 
December, 1932, is then £192,381. . 

The directors recommend tliat ';^,000 be carried to the 
staff fund, and that a dividend' be declared at the rate 
of I5s. per share,- subject to tax, leaving £100,144 to he 
carried forward. 



ATI.AS ASSURANCE CO., LD 


SCOTTISH UNION AND NATIONAL INSURANCE 


la tlie life department in 1932, new policies numbering 
3,497 were issued assuring ;^3,415,475 at annual premiums 
of £85,246 and single premiums of £45,696. The sum of 
£162,317 was reassured at annual^ premiums of £3,371 
aird single premiums of £1,271. Claim.s by death numbered 
538 for £269,425, including bonus additions. In addition, 
321 policies matured assuring ,/';i42,513. The consideration 
for 741 new annuity bonds was £741,843. Total revenue 
ainouuted to £2,088,931, and the life and atmuity iund 
increased during the year by £1,160,411, and stood at 31st 
i>eceniber last at £9,063,919. A \a!uation of the assets 
and liabilities of the life department shows a total surplus, 
including £371,469 brought forward, of £653,686, which 
has been dealt with as follows: — Applied to strengthening 
reserves, £32,000; interim bonuses on reassurances, £2,944; 
distributed to policyholders in the form of a reversionary 
bonus in re,spect of the three years 1929, 1930 and 1931 
at the rate of 48s. per £100 per annum calculated on the 
sum assured and existing bonuse.s, £430,328 written off 
.securities, £9,303; net loss on iuve.stments realized, £8,595; 
proj}rietors’ percentage of premiums in lieu of profits, 
£24,309; balance carried forward, £146,206. The fund 
during 1932, earned interest at £5-0-10 per cent., after 
deduction of income-tax, and the expenses, inclurliiig 
commission, were £13-16-3 per cent, of the premium 
income., 

Net fire premiums, £1,907,869; net losses, etc., 
£1,047,086. After charging coinmi,ssion, expense.s, and 
foreign taxes, and adjusting the reserve for unexpired 
risks, the account shows a profit of £49,238, which has 
been transferred to profit and loss. 

Net premiums in the employers' bhibility, accident arid 
general department, £460,654, and the claims paid 
£228,816. A profit of £44,976 has been tramsferred to 

profit and loss. 

Net marine premium.s, £135,014, which, with the 
balance brought forw’ard, made a total of £496,040. Claims 
paid and other outgoings 1931, and previous years, and 
claims paid 1932 account, were £113,072, and the expenses 
of management £14,447. The fund now stands at 
£368,520. 

Premiums in the sinking fund and capital redemption 
account, £48,858, and interest on the fund, less tax, 

£15,048. Maturities, surrenders, commission, and expense.s 
aUToutited to £62,459. The profit of £7,813 has been 

transferred to profit and loss, and the fund now stands 

at £389,936-4-0. 

As already announced, the dividend for the year is un- 
changed at 8s. a share. After payityg this the funds of 
the company will total £13,784,580. 


The report for 1932 states that 2,834 new life policies 
for £2,716,467 were issued, the premiums on wlucii 
auiounted to £75,761, of which £8,131 were single pre- 
mimn.s. Of tlie sums assured £179,591 with premiums or 
£4,526 were reassured. Claims, including bonus adch- 

tion.s, but under deduction of sums reassured, _ amounted 
to £765,371. The net consideration.s received in respect 
of new annuities for £15,328 amounted to^ £149,714. 

Annuities amounting to £4,326 terminated. The share- 

holders’ proportion of the profit realized for the guin- 
queuniuni just ended, amounting to £193,973, ha:s been 
carried to profit and loss. The life and annuity fund has 
increased by £80,429. 

The premium revenue in the lire account was 
£1,050,878, and the amount available on ' adjustment of 
tlie fire insurance fund was , £52,305. Claim.s were 

£629,784 and commission and other expemses £471,782, 
and after including the interest, less tax, on the fire fund, 
the surplu.s carried to profit and loss was £59,790. 

Transfers have been made to profit and loss of £3,239 
from the accident account, of £3,547 from the, employers’ 
liability account, of £5,420 from the sinking fund and 
capital redemption account, of £26,877 from the inis- 
cellaneous account, and of £50,000 from the marine 
account. 

The bonuses to life policyholders declared by the direc- 
tors have already been announced. The actuary’s quin- 
quennial report disclosed a total surplua in the life as- 
surance and annuity fund of £1,702,978. Of this £1,083,010 
lias been allocaletl to life policyholders, £193,974 has been 
transferred to profit and loss account, and £425,994 has 
been carried forward to next investigation. 

The profit and lo.ss account shows that, including the 
net amount of £308,340 brought forward, the total avail- 
able is £729,847, After providing for taxes, etc.,_ and 
transferring to contingency fund £100,000, to fire insur- 
ance fund special reserve £100,000, and to special reserve, 
to miscellaneous assurance account, ' £20,000, the directors 
propose to pay a dividend of 13.s. on the “A” shares and 
48s. 9d. on the “B” shares (both uticlianged) , carrying 
forward £311,864. The dividend will he payable in equal 
instalments on 1st June and 1st December next. 


ROYAL EXCHANGE ASSURANCE CORPN. 

The' report, for ' 1932 states that during the year 5,790 
proposals were completed and paid' for in the life depart- 
ment . assuring £3,088,297 at Single and full annual pre- 
■ mtutus of £181,474'.. Rea.ssurances for £210,195 were effected 
at^ premiums uTuounting to £30,778. The total net pre- 
mium income for 1932' was £1,043,698 — an increase of 
£68,627 over 1931. The gross interest eafnedl was £536,525, 
being £5-13-8 per cent, on the life fund. The total income 
from premiums and interest was £1,488,689, an increase 
of £84,916. Claim.s paid and ' outstanding amounted to 
£546,686. Of this claims arising from death accounted 
for £253,775, which was below the amount expected on 
the basis of the mortality tables u^d. The sum disbursed 
for surrenders, including ' b«5nus, was £151,628. Manage- 
ment expenses and conimissicm absorbed £166,279. The 
life assurance fund aniounts to £9,974,129, which includes 
the special bonus equalization , fund of £250j000. The rate 
of interim bonus is £2 per cent, compound oir sum 
assured and existing bonus, in respect of each full year’s 
premium- due and paid on 'or after, Ist - January, 1931. 

In the annuity department ^4 inafijediate and deferred 
annuities, securing .£34,107 per annmn, were, issued in 
consideration of purchase rqoney .and -premiuins atnotmt- 
ng to £368,170. During . the’ year 59 annuities termmated 
by death . and‘ eight by surrender- and lapse, representing 
-a total net payment of £5,996 per anpttm. The annuity 
fund stands at '£1,460,126’, ^ - • ' i'/-- _ 

In the, capital redemption department 56 proposals ‘Tor 
sinking fund pplicies - were completed, . assuring £273,715 
at iiremimris of £34,384. - 

Net fire premiums, £1,673,.^5.« lagainSt £1,623,680) 
total income from premiums and ’ interest, £1,715>5S0. 
Dosses amounted to £874,368, commission absorbed £357,562 
and management expenses £429,701.- The profit 'of 
£157,798 ha.s been transferred to the profi’t and loss ac- 
count. . The fire fund amounts to £1,J&9,S22, 

Net premium.s in the marine department amounted to 
£639,838 (against £462,058), and the total income from 
premiums and interest to £656,171. Dosses paid in respect 
of- 1932 and previous years absorbed £651,971 (against 
£523,4941. .Management expenses took £85,743. The 
marine fund now stand.s at £864,452. 

In the general accident department the net premiums 
auiounted to £1,219,712 (against £1,117,206) and the total 
income to £1,256,333. Do.sses paid, £665,800; commissioii, 
£192,382; and management expenses, £293,989. The profit 
was^ £55,961. . 

The balance of the profit and ’ loss account (general 
reseh>'e fund) . is ’£957,481. The directors recommend a 
final dividend of 17 per cent., making 27 per cent, for 
the year (unchanged)." 


general accident fire and DIF 

ASSURANCE CORN., Li). 


The report shows that the total income from all sources 
amounted to £7,826,512, compared with £8,194,715 the 
previous year. The balance at credit of profit and loss 
account, including £474,314 carried forward from last year, 
amounted to £841,892. After paying a dividend of 5 per 
cent, on thei Preference and 14s. per share on the Ordinary 
sliaz-es (unchanged), tran.sferring £10,000 to the Sta1f 
pension fund, and £150,000- to the general resei've fund, 
making this fund £750,000, a balance of £488,767 is carried 
forward. The total funds, including capital at call, now 
amount to £13,979,268. New life bu.sine:s.s amounted to 
£1,864,231, as compared with £2,098,669 for the previous 
year. The life, annuity, and capital redemption funds 
now amount to £3,643,850. In the accident and general 
account the premium income anmunted to £6,230,990, as 
compared with £6,687,719 for the previous year. Dosses 
paid and outstanding amounted to 59.95 per cent. The 
net premium income in the fire department amounted to 
£548,800, compared with £601,833 for the previous year. 
■Dosses paid and outstandisig auioimted to 52.18 per cent. 
In the/ =• marine department the net premium income 
'amounted, to £137,579, compared with £86,428 for the 
previous year, and a sum of £126,245 is being carried 
forward. - 


ARMY AND NAVY CO-OPERATIVE SOCIETY, DO. 

The gross trading profit for the vear ende.l 23th 
January la.st amounted to £609,119 (against £646,094 for 
the previous year). The net profit was £121,26.3 (com- 
pared with £112,251 after reserving £8,505 income-tax), 
which, with the sum brought in, makes a balance of 
£227,705 (against £246,000), The interim dividend on the 
Ordinary sha.res absorlis £34,167, and, a.s alreadv announc- 
ed, the director^ recommend a final dividend' of lOd. a 
10s. share, making Is. 3d. a -share, or 12,} per cent., for 
the year^ (the 'same). The subsidy to pensions redemption 
fund tlri.s year aniomits to £13, .393 (against £28,553), 
leaving £111,812 to go forward (against £106,441 brought 
in). The balance-sheet shows' floating assets at £1,504,000; 
current liabilities, £824,000. , - ' ' 
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GILTEDGE AND BONDS 


Repayable 
at Govt 
option 


Market 

qnotatiou 

Rs, 


Market 

quotation 


Amount 

outstanding 


Repay- 

able 


government of INDIA LOANS 
(A) RUPEE LOANS 


Bombay Port Trust 


3 months’ 
notice 
1933 
1984 
1965 

1967 
1937 

1968 

1969 

1970 

1971 

1972 

1973 
1960 

1974 
1875 
1944 
1960 

1975 
1960 
1900 
1936 
1960 

1959 
1950 

1960 
1981 
1962 


5.40.64.000 

22.73.27.000 

23.35.29.000 

36,53 61.000 

2 . 86 . 02.000 

34.61.10.000 

9.90.01.000 
14,97,00,000 

4,16,00,000 

56.79.02.000 
Bonds 

4.04.56.000 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 

r '7A AAA 


<B) STERLING LOANS 


Karachi Port Trust 


ii6l M 

1.713^ 

IWSjd 

ilOAVi 

£103 

£1005^ 

£108% 

£109%, 


PROVINCIAL GOVERNMENT LOANS 

(A) RUPEE LOANS 

2,57,89,100) i . 1 I j 

U. P. LoanU i I ‘ 


1,85,66,900) 
Punjab. ) 
86,34,300! 
Punjab, i 
9,88,93.3001 
Bombay' de-l* 
velopment) 


LOCAL PUBLIC BODIES 
(A) RUPEE DEBENTURES 
Calcutta Port Tntst 


1933 

1935 

1936 

1937 

1938 

1939 

1940 

1941 

1942 
•19-43 

1974 

1975 
1946 
1981 
1981 

I ©SMS 

1956- 86 
1956*86 

1957- 37 

1958- 88 
1935-40 

1991 


Madrm Pott Trait 


P.—- Free .of Income but not Soper Tax 

t Held by tbe Commissioners 

D. Domestic Loan; not subscribed by tbe PubHc, 



INDIAN FINANCE 


GILTEDGB AND BONDS 


Marke t 
quota- 
tion. 
Rs. 


Market 

quotation 


Amount 


Anionnt 


Bombay Municipality 


Calcutta Improvement Trust 


Bombay Improvement Trust 


Calcutta Municipality 


1949- S9 
1954 59 

1959 

1950- 60 


Madras Municipality 


^These loans were not issued to the public but werft. 
taken up by the Imperial Bank of India. They are repay-- 
able from the sale proceeds of Surplus Land or by the issuft 
of fresh loans. - . 


1 



Interest 
per cent 

Year of 
Issue. 

Repay- 

able 









Amonnt 

sanctioned 

Rs. 


Market 
Iquotatiou 
Rs.'" : 


Eangoon Municipality 


Bombay Port Trust 


Karachi Port Trust 


Rangoon Port Trust 


Madras Port Trust 


Calcutta Improvement Trust 


1952 £114^2 

1953 XlOSK 


Bombay Improvement Trust 


(A) STERLING DEBENTURES 
Calcutta Port Trust 


Calcutta Municipality 


Rangoon Municipality 


Paid-up 
per share. 


Reserve and 
other Funds. 


Allahabad Bank 


r 16 , 00 , 000 ' 

L 4,50,000. 
6.00,000 

30.00. 000 

1,00,00,000 

20.00. 000 

11,25,000 

3,50.262 

. 1,68,18,200 
£ 8,000, OW) 
£1,000,000 

$20,000,000 

6,62,60,rca 

riO.0Q,000' 
L 8,79,280. 
£16,810,252 

(• £S75,()00') 
5 £E76,000 f 
'• £800,000 ^ 
8,44,325 
£8,000,000 

£2,504,160 

81,26,004 

4,05,471 

80,00,000 


Bangalore Bank 
BankofBaroda 
Bank of India 
Bank of Mysore 
Benares Bank 

Bengal Central Bank 

Central Bank of India 
Chartered Bank of India 


Bongkong & Shanghai 
Imperial Bank of India 


Mercantiie Bank of India 

Mysore Industrial Bank 
National Bank of India 

P. & 0 . Banking Corporation 
Punjab National Bank 
Punjab-Bind Bank 

Union Bank of India 


Si 

1899 

:933 

4| 

1902 

1946 

4i 

1903 

1947 

4| 

1904 

1948 

4| 

1904 

1939 

4| 

1904 

1934 

4i 

1905 

1949 

4i 

1905 

1935 

4 

1906 

1936 

4 

1907 

1937 

4 

1908 

: 1938 

4 

1908 

1933 

4 

1910 

1935 

4 

1910 

1940 

4 

1911 

1941 

4 

1912 

1942 

6 

1925 

1955 


1926 

1956 

• 3 ■ ■ 

1928 

1958 


Profit and 
Loss carried 
forward 

Dividend 

percent 

1080. 

Rs. 


8.69,SC6 

IS 

2,114 

8 

IKS 

' 10 
10 
' 14 

17,686 

n 

180 

Nil 

8,56,027 

6 

£183,884 

201 

£41,280 

S 

$8,421,50 

58 

25,45,676 

■ ~U- 

67,218 

f • ■ is‘ 

- ■ ■ - . 

£522,055 

, 15 

£171,736 

r IS 


le 


L 16 

186 

6 

£24D,007 

20 

£37,858 

6 

S7,SS7 ' 

6 ! 

25,571 

■ 16 

£7,352 

" ■ ® 


18 

rioo' 


L so. 

7 

10 

10 

60 

11 

50 

13 

100 

6 

rso 


Lsi 

... 

rifl- 

6 

^2.5‘ 

14 j 

£5 

6 

£8 

.,48' 

S135 

12 

rsofl- 


. Uss. 

r 9 

' ’ .50 

L» , 


12 


12 

.':A"£l2f 

. ir 

B £12i 

,13 

0 £5 

4 

- 25 

20 

.£121 

'.6/ 

£10 


100 

15 

26 

5 

5 


-w 

K PI 
<u 

(h cJ 

n <u 

Year 

of 

Issue 

Repay- 

able 

Market 

quotation 

Rs. 

Amount 

, Rs. . ■ ' 

Interest 

percent. 

Year of 
Issue. 

Repay- 
■ able. 










4 

1909 

4 

1910 

6 

1922 
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MISCELLANEOUS COMPANIES 


Block 

Account 


Reserve 

and 

other Funds 


Paid-up 

Capital 

Ordinary 

Rs. 


Managing Agents 
or 

Secretaries 


names 


COMPANIES 


PRESSING 


Andrew Yule S Lo., i 
Cox Brothers Ld. 

Andrew Yule A Co., L< 
j. c. BaSus & Co., Ld, 


Calcutta Hyarauu. 

Nasmyth'S Patent 
gonakundn Baling 


23,99.fi<'fi 

2,69,82.3 

4,83.610 

[COMPANIE.S 

26.75,142 


7.94,542 

8.27,067 

4.22,935 

insurance! 

1 28,59.599 
1,63,37.590 
i 38.70.109 


F. W. Rlchings 
Andrew Yule & 
Andrew Yule & 


Surendranath Tagore 
R. G. Das&Co. 
Jardine Skinner & Co. 
Martin & Co. 


Bindusthan Co-operative 
National 

psitional Indian UU® ••• 


and ZEMIN DARF 


property 


REAL 

10,00,000 
1.26.P00 
2,00.000 
25,000 
48.00,0001 
4.00.000 1 

15.00. 0001 

5.00,000. 

94.00. 000 

10.00. 000 


Bengal Bonded Warehouse 

Commercial PropertlrB 

Karanpura Development 

Midnapore 

Mnthrapur Zemindary 


Senda&Co.,(lndia),Ld 

Bird & Co. 

Andrew Yule •‘te Co,, Ld. 
Kuniar Jam 


Balmer l.awr5e & Co. 
F. W. Heilgera & Co, 


Bengal 

Titaghur 


rOTTERY 

8.66,136 

27,.3\170 

l,0f.,.5tl 

25,71.124 

9,29.161 

2,79,095 

iKMJBTElaa 

9,44,155 

80,69.870 

53,152 

6,04.411 

7,77.640 


fireclay, 

i 79,384 
24,32,091 


CEMENT, 


Bengal rottfrRs__... 

Btsra Stone and Litne 

Kangra Yalley Slate 

Sutna Stone & Lime “v 


88.836 

21,40.524 
6.4 3,611 
4,11,550 

CHEMICAL 

6,21,019 

24,01,709 

48,630 

80,000 

3.71.836 


Andrew Yule & Co, 
Bajahekhar Bose ... 
Frank Ross 

Oakley Bowden & C 
H. \V. Thomas 


reXcKf-VPVarmactl 

Frank Ros.s & Co. 

Little’s Oriental Balin 
Smith, Stamstreet & Co., Lfl. 


light railway co mpanies 


Reserve 
and other 
Fnnds ■ 


Block 

account. 


paid-up 

Capital 

Ordinary, 


Managing Agents 
or 

Secretaries. 


NAMES. 


16,81 254 
31,79,936 
31,95,504 
23,00,930 

31,25,455 

23,46.fi74 

11,19,652 

16,55,522 

81, ‘■0,750 
S2, 96,429 
46,03,170 

11,85,421 

12,60,729 

19,40,976 

41,77,885 

29,95,857 

59,62.483 

22,04,267 

5,09,589 

20,40,159 
4,69,849 
11,78,166 
' 16,8fi,200 
25,09.^13 

24,70,127 
83,11,353 
' 17,95,079 
95,37,856 

49 06.696 
29,56,322 
7,9.5 322 
1,13,75,588 

23,21,636 


McLeod & Co. ... 

Klllick Nixon & CO. 

Killick Nixon & Co. 
Martin & Co. 

McLeod & Co. 

Martin & Co. 

Martin & Co. 

Macleod & Co. ... 

Killick Nixon & Co. 
Martin & Co. ... 
Gillanders Arbuthnot 

Ootavious Steel ft Co., Ld, 
Shapoorjl Godbole Co. 
Martin ft Co, ' ' . 

Killick Nixon ft Co. 

Gillandera Arbuthnot 
Clillanders Arbuthnot 
Martin ft Co. 

Martin ft Co. 

McLeod ft Co. .... 
GilJanders Arbuthnot 
McLeod & Go. ... 

F. Forbes, Campbell Ln, 
Killick Nixon ft Co. • 

Hoare Miller ft Co., Ld. 
Qillaaders Arbuthnot 

Shapoorji Godbole Co. 

, Gilianders Arbuthnot . 

. Martin & Co, 

. KilUck Nixon ft Co, 

, P, PorbaS Campbell Ld. 

. Killick Nixon & Co, 

.. j F, Forbes, Campbell Ld. 


Bankura-Damoopr wver 
Baraset-Basirhat ... 

Bukhtiarpore-Bihar ... 
Burdwan-Cutwa 

Central Provincjes - 
Chaparmukh -Silghat ... 

Darieeling-HiuJalayan 

Dehri-Rohtas 
Dhond Baramati 
Futwah-lslampur 

Guxerat 

Hardwar-Dehra 
H oshiarpur-Doab 
Howrah-Amta 
Howrah-Sheakhala ... 

Kallghftb-falta 
Kallmpong Ropeway ... 
Katakhal I.ala 

Larkana-Jacobabad (Sind) 
Mandra-Bhon 

Mymsfnsing^-Bhairab Baxar 

Pachora Jamner 
Sara-Sirajgnni 

Shahdara-Delhi.Saharanpur 

SialkoE-Nacowal 

Sind , , — •" . 

Tapti Valley 

Dpper Sind ■" 


68/4* B 
1828/29 97(1B 
7i 71 ■ 


x—dividend 


I-* First hail -year 
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Shares standing at or above Par value 


TEA COMPANIES 


Dividbnb percent. 


Market. 

Quoatioa 


Block 

Account 


Reflerv 

Funds. 


Acreage 

under 

Tea 


Managing Agents 
or . 

Secretaries 


Capital 

Ordinary 

Bs. 


names 


aaRDSiTS. 


ASSAM 


aillanders Arbuthnot & Co, 


Anaiidabag 


Andrew YuIp & Co., Ld. 
Gillanders Arbuthnot & Go. 
Williamson Magor & Co. 
Williamson Magor & Co. 


Ba-smatia 

Betjan 

Bishnaufcn 

Borpukherifc 


Planters’ Stores 


Cooliekoosie 


Williamson Alagor & Co 
George Henderson A Co., lai. 
Planters’ Store.s & Agency LU. 
Williamson Magor & Co. 

Williamson Magor & Co 

Andrew Yule & Co., Ld. 
Octavius Steel & Co., lid. 


nuFlaghur -• 

Dessai It, Purbuttla 
Dhelakliat 
Dimakusi 

East India 

Glllapukri 
Grob ... 


Andrew Yule *. Co., I,d. 
Andrew Yule & Co„ Lcl. 

Glllandera Arbuthnot & Co 

James Finlay & Co., Ld. 
Shaw Wallace & Co, 

Duncan Bros k Co., Id. 
Davenport & Co., Id, 
Duncan Bros & Co., Id. 

Eetilewfll Bullen k. Co„ Id 


noograjull 

Hoolungooree 

Jutlibarl 

Killing Valley 
Klag.sley Golaghat 

Ledo 

liUsmi 

Moheema 

Mothola 


K, 0 Sen ... 

Duncan Bros & Co., Ld. 

Andrew yule & Co., Id. 


New Oinnatolllah 
Rajgarh 


Williamson Magor & Co. 


SeajuU 


Gillanders Arbuthnot k Co. 
Octavius Steel & Oo., Ld. 
Begg Dunlop & Go., Ld. 


Tengpanl 
Teen AH 
Tyroon 


CAOHAR GARDENS 


Octavius Steel Co., Ld. 
OeoTge Henderson k Co., Ld, 


AlynePatbcmnrn 

IringnaatR 

, North Western Caohat 
, Eu&gamattgn 


lOuncRU Brothers & Co„ Ld. 
Duncan Brotnets & Co., Ld. 
Davenport ft Co„ Ld. 


fXTAGONG I GARDENS 
1,05,100 ! 65,000 


Kilbnrn ft Co. 


Eodala 


RJEELING GARDSKS 


Williamson Magor ft Co 
Kilburn ft Co, 

Andrew Yule & Co„ Id 
Davenport ft Co„ Id. 

Begg Dunlop ft Co. 

Begg Dunlop & Co., Id. 
Williamson Magor ft Co. 
Duncan Brotlurs & Co., Ld, 
Kilburn ft Co. 

Duncan Brothers ft Co., Id. 
Duncan Brothers ftCo., Id. 
Duncan Brothers ft Go., Ltd, 
Hoare Miller ft Co.. Id. 
Andrew Yule ft Co., Ld. 
WilliaruBon Magor & Co. 
Davenport ft Co., Id, 
Wiiliainson Magor ft Co. 
Davenport ft Co. Ld, 


Chamong . ... , . 

Darjeeling TeaftChtnohon 

Diiaram 

Qielle 

Lingia 

Margaret a Hope 
Nagri Farm 
Okayli 
Pashok 
Pooboag 

Runglee Rangliot 
Seeyok 
Singell ... 

Singtom 

Boom 

Teeata Valley 
T ukvar 
Tumsong 


DOARS GARDENS 

3.00. 000 1,44.254 

5100.000 8,40,000 

,3,00,000 2,80,000 

3.00. 000 3,00,000 

4.60.000 2,61,000 

1,50,000 2,10,000 

2.00. 000 2.08,500 

1.50.000 1,75,000 

1.20.000 84,000 

1.50.000 6,19,153 

12.00. 000 8,90,000 

16.00. 000 11,60,000 

5.50.000 1,75,600 

3.60.000 1,S0,0C0 

4.50.000 4,60,000 

2,00,000 1,22,000 

8.40.000 8,40,200 

2.00. 000 4,29,221 

1.00. 000 1,80,900 

3.20.000 1.08.000 

8.00. 000 2,60,000 

5.7.3,760 90,000 

2,48,800 1,60,000 


2,00,000 
10,23; 105 
3,47,871 
8 . 00,000 

6.50.000 

1.60.000 
4,03,321) 
1,60,000 
1,17,928 
7,99.904 

10,00,000 

27,66,119 

6,73.208 

3,67,422 

4.60.000 

2.12.000 

2.40.000 

4.79.340 
1.10,630 
2,81,720 

8.08.341 

4.80.000 
3,81,113 


Davenport ft Co., Ld. 

Andrew Yule ft Co., Ld, 

.Tardine Skinner ft Co. 

McLeod Co, 

Duncan Brothers & Col, Ld 

Duncan Brothers ft Co., Ld. ... 

Andrew Yule ft Co„ Ld 
Duncan Brothers ft Co., Id, 
Andrew Yule ft Co., Ld. 

Qhosli ft Sons. 

Duncan Brothers ft Co., Ld. 
Davenport & Co., id, 

Davenport ft Co.. Ld. 

Andrew Y’ule ft Co., Ld. 

Duncan Brothers ft Co„ Ld 
Duncan Brothers ft Co„ Ld. 
Duncan Brothers ft co., Ld 
Andrew Yule & Co., Ld, 
Davenport ft Co., Ld . 

Planters' Stores ft. Ageacv Ld. 
McLeod ft Co. 

Begg Dunlop ft Co., Ld, 

Jardine Skinner ft Co. 


Ambarl 

Manarbar 

Baradlghi 

Bhatkawa 

Blrpara 

Carron 

Choonabhuttl 

Ellenbarrie 

Eiigo ... 

Gopalpur , " 

fiantapara 

Hasimara 

Huldibari 

Jaybirpara 

Kilcott 

Manabarrte 

Nagalsuree 

New Dooaie 
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Shares standing at or above Par value 


TEA COMPANIES 


PCild'ap 

per 

Share 


DlTlBBSD paacBNS. 


Markei 

Quota- 

tiosa 


Reserve 

and 

other 

Funds 


ManaRiBg Agents 
or 

Secretaries 


Ordinary 


SAMSS, 


GARDENS 

8.60,000 

2 , 20,000 

1,80,000 

37,00,000 

4,66,000 


SYLHBT 

9.00. 000 

4.00. 000 
4,00,000 

12,00,000 

4,60,000 


Octavios Steel A Co 
J. MacWllicnB * Co. 
Shaw Wallace & 
Duncan Brothers * 4 

Duncan Brothers &< 


Hattikhira 
Dsckatoorah 
New Samanbagh 
patrakola 
Tellapara 


GARDENS 

80,000 

3.80.000 
90,000 

2.16.000 


TBBAI 

1.25.000 

4.28.000 

1.09.000 

2.60.000 


Belgachl 

Bungaram 

NewChumta 

Pahargooiatan 


■—Interim Dividend. 

Shares standing below Par value 


tea COMPANIES 


GARDENS 


ASSAM 


Beggl>anlop&Co.,Ld. 

Begg Dunlop & Co., td. 
WllIlaBDson Magor & Co. , , 

Planters’ Stores & Agency 

Begg Dunlop A GO , Ld, 

McLeod* Go. ••• 

Begg Dunlop & Co., Ld. 

James Finlay & Co., Ld. 
Kllburn&Co. .u,, 
WiUiamson Magor &Go. 
Andrew Yule & Co., Ld. 
Shaw Wallace & Co. . 
James Finlay & Co., Ld. 
McLeod & Co. , 

Shaw Wallace « Co._ . 

Begg Dunlop & Co., Ld. 

Williamson Magor & Lo. 


AroWffele ■ 
Baghtnaf* 

Barduar 
Bat ell 
Borahi 
Bormah Jwa 
Dejon Valley 
Dhunsert 
Durrung 
Qohpur; , 
Murphulanl 

Nambumadl 

Bapoi 

Telolian 

Tezpore 

Titabur 

Tonga*! 


GARDENS 

1.76.000 

35,000 
73,8 i 7 

1.06.000 

f.o.roo 

1 ss.onn 
2.70.000 
1,63,300 


CACHAR 

3.00. 000 
1.20,000 

10,00,000 

2,60,000 

7.00. 000 

2.75.000 

8.00.000 

4.20.000 
4.00,000 


Arcuttipore .. 

Ballacherraj.. 
Central Cachar 
Cbandypore^... 
Eastern Cachar 
galacherr* 

Kallnugger « K 

Manipur ••• 
Roopacherra 


gardens 

1,10,000 


CHITTAGONG 

2.00.000 

2,00,000 


Kilburn &Co. 
Kilburn & Co 


Kornatall 

Oodaleah 


GARDEN 


darjeblinoI 

1,49.200 

50,000 

1.69.000 

2.05.000 

8.90.000 


Jardine Skinner & Co 


& Darjeeling 


j arum*- t a 

Octavius Steel & Co., Ld- 
Andrew Yule * Co., Ld. 
Davenport A Co.. Ld. 
Williamson Magor & co. 


Kurseong 

Lohagar 
Mim .... 
pumimbing 

Sungma 


DGARS GARDENS 
2,60,000 l.Oo.OOO 
3,46,400 


Brothers & Co.» I.'d, 
Yule & Co., Ld. 


Duncan 

Andrew 


Pbaskowa 

aarugaon 


100 60 
10 • n 
10 * 

10 Si 

10 2 

10 2 18/lS 


SYLHET GARDENS 

8,00 000 

6,00.000 ••• „„„ 

2.46.050 60,000 

6,6.8,690 40,900 

2,00.000 

8,20,000 60,188 
2,60,000 

TEBAI gardens 

as S.O* 

4160.000 

9.20.000 1 1,37,881 


Octavius Steel * Co.. LiS 
Duncan Bro^-a^rs & Lo„ 
Octavius Steel & Co. 
Octavius Steel & Co. 
KUbnrn & Co, 

Shaw Wallace & Co. 
McLeod & Co, 


Cbuttdeecherra 

Dauracberra ••• 

KaUti 

Loobah 

Maulvie 

Rainagar 

Rutema 


McLeod & <’«. . » j 

Planters’ Stores & Agency Ld, 
Kilburn & Co. — 

Begg Dunlop* Ld. 


Atal 

Longview 
New Teral 
Tirrthannab 


iZlaterlm Dividend 

MigrPT.T.ANE OUS COMPANIES. 

1 ~~ 1 Dividend Dividend 

Reserve npreent. percent. 

Paid-UP ‘^ 1980 ISWl 

capital Other account. - MSO 

nrfKnarv Funds 


Market 

Quotation. 


pald-up 

per 

Share. 

Rb. 


Accounts 

Closed. 


Dividend 
per cent. 
1932 


Managing Agents 
or 

Secretaries 


NAMES 


8,00.060 

5,00,000 


A. FIrpo 
8. Snndgrew 


A. FlrpoLd 

Assr-in Match 

Associated Hotels of 
Indh 


J. Faletti 


12,00,000 j 

16,91,500 1 

5,84,5501 

6.25.000 

41,46,0001 1 

2.76.000 Jj 


Jardine Skinner & Co. 
H V.Low*Co.,Ld. 
V.J, Berry .~ 


Bararee Coke 
Behar Bice Mllli 
Britannia Biscuit 


British India Cor- 
poration ♦ 


R. Mepsiea 


li^First half-year. 


Block 

account 

Rs. 

Acreage 

under 

Tea 

12,76,876 

f,.326i 

6,46.171 

1,000 

4,67,001 

1.000 

87,00.000 

5.263i 

4,65,000 

1,165 

48,247 

458 

e,. 30 .floo 

1,716 

1,08,980 

529 

2,08,560 

961 
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MISCELLANEOUS COMPANIES 


Block 

Account. 


Eescm 

and 

other Funds, 
Rs. 


Paid-up 

Capital 

Ordinary, 


Managing Agent* 
or 

Secretaries. 


NAMES, 


EOUS, 


iMISCELLAN 


40,000 

13,64,16,F90 

6,00,000 
4,75 000 
7,00 OOO 
12 , 00,000 
4.61,500 
6,79,900 
14,36.350 
6 . 00.000 

3.00. 000 
11,98.600 

6.00. 000 

36,00,000 

6,00,000 

6,64,226 

2.25.000 
5,25,.600 

7.60.000 
£580.380 


Begg Sutherland Ld, 

Hepry Ponsford — 

Balmer l.awrie & Co. Ld. 
Andrew Yule & Co.. Ld- 

Maoneii&Co, ... 

V - Maurer 

A. E, Warren ... 

S. Raghavacharl - 

B. insltd. Cables Ld 

J. P. Srivasfcava & Sons 

flillanders Arhuthnot * Co 
Ivan .Tones. 

J. F. Madan & Co. 

H. Hohbs .. 

IT. Ttannnv 
T Stanes & Co., Ld. 

,T. W. Ross 
J. A. Hatton 
A.J.Kinp 


Burma corporation ... 

Calcutta Ice Association 

Digvfarrah Rubber ... 

Ganges Rope •” 

Great Eastern Hotel ... 
Humayan Properties ... 

Indian Alumlmum 
Indian Cable „ , 

I. Turpentine & Roaln Co 

Indian Wood Products 
lyan Jones Ld. 

Madan Theatre 

Spence’s Botel 
Steuart & Co. _ . 

United CofEee Supply — 
Walford Transport, ... 

Walter Locke & Go. .. 

Whiteaway Laidiaw ... 


SIT & STOE 


AMER TRAN 


TRAM 


G. R. Bain 
McLeod &. Co. ... 
Andrew Yule &Co.. Ld. 
Hnnre, Miller A Co., Ld 
Gladstone Wyllie & Co. 
Kilburn & Oo. 

KUbiirnACOi 
■ A nd rew Yule A Co.- Ld 


Calcutta Tramways -- 
Tfipore-Balipara Tramway 

Bengal. Assam Steamship 

Calcutta Steam Navigation 

CalcuttaLandmg A Shipping 

Fraser (Landing & Shjppiug) 

India General Nav. A Rly. 


IlLLS AND TljMBER 

1 7.36.270 I 28,40.664 

I 11,15,796 S.18,755 

I 2,14.?63 I 18,10,416 

Is, BRRWRRllES & DLSTIl 

■ 

6 ^3,778 1 14,64.476 

1 n’,4P.19n I 13.67,299 

I 62,11.781 I 6.3,22,776 

1 ‘>7^()g.S2n j 41,44.668 

! 32.77.712 ! 31.1V, 196 

I 6,73,093 1 1.3,29.310 

1 f' 105.000 I £260 420 

I ■■■ 19.60.380 I 17.09.117 

' 10 29,370 18,22,266 

i*| 11,26,591 15,46.242 

I"" 14,06,747 27.04.960 

i 14,81.168 17,00,189 

I 11.95,503 

7,43,216 4.63,379 


3,86,166 ! 
6 , 00,000 
20,00,000 

REFINERIE 


Assam Saw MiH® & J imber 
Bengal Timber Trading 
Borooah Timber 


Bird & Co. 

Jardinc Skinner & Co, 
Martin .k Co. 


r.RRIES 


SUGAR 


O.B.Narang 
Lyaii. Marshall & Co. 

Re gg Sutherland Ld. 
Bi.gg Sutherland Ld. 

Parry & Co 
F. 0. Beynon 
PjrryA’Co. 

O, Duncan ... 

Andrew Yule & Co.. Ld, 

O.B.Narang 
Begg D iiitop & Co„ Ld 
I Bega ' dherland Ld. 
Rp«g Suiherlanl Ld. 
H.P, Stront 


Bastl sugar ... 

Catew & Co. 

Cawnpore Sugar 
Cbampatun sugar 
Deccan Sugar AAbkhari 

KSSd*KtSliri;;.»s»,.r 

Murree Brewery .«■’ , 

dew Savan Sugar -.-i, ,, 

'Punjab Sugar ’ - 

PiXttabpore Sugar - • . . ' 

Oidted Breweries ^ ' - 


BRnONH 


CTRIC LIGH|t1NO POWE R AND TET 

14.98,900 4,87,847 16,48,808 

1.8.60.000 69,918 1.3,62„396 

7,89.200 1.06,011 7,91,725 

2,06.720 ... ... 

6.00. 000 63,698 7,26.792 

V 1,00,000 1,40,973 2.68.800 

12;99,90l) 2 08,931 19.79,100 

6L16,SOO 62.78,281 1.9?,7S.p87 

r8,00,000"l 33 60,318 5',68.207 

I 2, 70,000 J 

£1,804,580 £2,614.439 £6,868.461 

4.50.000 ,£89.019 4 ,,36.961 

9.00. 000 7.,38.668 13,06.560 

5.00. 000 7,972 6,02.pS 

. , 14,99.860 8.06.703 17.SS.l48 

£4,36,300 ,, £1,96,419 ,£9,36,660 

20.00. 000 ; 9,98 230 30,06,206 

1 u, 49,900 Is’.OOa 6,10,414 

5.60.000 l.Ol.VQR 5.16,076 

6,99,860 1,03.192 7,10,364 

15,91.210 4.67.776 27,56.988 

.4,89.188 6.89.70S 22.25.625 

7.00. 000 59,771 6.69,643 

’ll: 01,185 - 22.92.416 79.28.350 

6,98.937 8J.076 6,02,244 

4,98,438 1?’902 4,14,823 

engineering and metal woI 

6.00. 000 1,7S,63S 2,67,450 

£1,594.390 £872.521 £3,223.111 

56,59,790 2.65,820 27,05,883 

5.00. 000 4,48,621 11,76,628 

6.00. 000 3,62.968 4,42,072 

10.00. 000 9,08,090 18,36.816 

6.00. 000 2,69,138 6.28.918 

42.00. 000 1, 49, 13,.’90 1.78,49.630 

12.60.000 2,17,421 26.l0.740 

8.00. 000 ... 7,67,890 

4,10,610 87,620 2,42,853 • 

1.44.01.000 I 69,93.689 2,69,76,.S9a 

9.74.. 375 34,46,489 60,82,624 

16.00. 000 11,48.396 41,17,812 

62.60.000 12,96,141 .36,35.909 

1.00. 000 6.3,881 2.74,837 

3.00. 000 2,V0,684 2,98,069 

re.40,000 8.42,082 8,0.8,003 

1 L 1.46.166 I 


Agra Electric Supply 
Ajmei Eii^ctric Supply 
B agalpur Electric Supply 
Baduan Klfo. Supply UO. Ltd., . 
Barieily Electric SupPiJ , 
Barrackpore Electric Supply 
Benares Electric Supply 
Bengal Telephone Cor. 
Bhatpara Power- — 

Calcutta Electric Supply 
Cuttack Electric Supply 
Dacca Electric supply .. 
Oorakhpore Eleotno Supply 
Jubbulpore Electric Supply 
Madras Electric Supply 

Madras Telephone ... 

Mirzapore Electric Supply 
MOizufferpore Electric Supply 
iriuttra Electric Supply 
Patna Electric Supply 
Eftwalpindi Elec. Power Co. . 
Shahjahanpore Electric Supply 
U.P. Electric Supply ... 

Upper Ganges Electric Supply 
Upper Jumna Electric Supply 


Martin A Co. ... 
International G. E, C. ' 
Octavlous Steel & Co., Ld. 
P, .L. Jaltley&Co. 

Martin & Co ^ 

Kilburn A Co 
Martin A Co.*' ... 

F. Rooney < ■ ... • 

Begg Diinl ip & Dm., Ld. 

F. T. Homan 
Oataviu.s Steel & Co 
Octavius Ste-i ■« Co., Ld. 
P. L. Jaltly &Oi 
Martin A Co, 

, W. R. Elston . 

T. A. Rowland Knox 
Octavius Steel &C6,* Ld; 
Octavius Steel & Co., Ld. 
Martin & Co, 

Octavius .Steel A Co„ Ld 
H, C. Weightman 
Octavius Steel & Co.. Ld. 
Martin & Co. 

Martin & Co. 

Martin & Co. 


10 61/8 

£1 n 

10 10 

10 9| 

10 
10 

10 oj 

100 152 

60 20 

500 140 

10 lOi 

10 6i 

25 62 

10 U 

10 15/16 


Arthur Butler (Mozufferpore/ Balmer Lawrie A Co., Ld. 

Bengal Iron Co., Ld. ... ... W.T. Vlzer Harmer 

Braithwaitcs (India)... ... A. R. Newbert ... 

Bridge & Rool Co., (India) Ld. „. Balmer Lawrie & Co., Ld. 

Britannia Building & Iron ... Holmes Wilson & Co„ Ld. 

Britannia Engineering ... McLeod & Co. ... 

B. 1. Electric Construction ... Balmer Lawrie & Co., Ld. 

Burn & Co., Ld. ... «• Burn & Co. 

Hooghiy Docking ... ... Martin & Co. 

Howrah Docking — ... W, Rustomjee ... 

Indian Galvanizing ... ... i Balmer Lawrie * Co.. Ld. 

Indian Iron & Steel ... ... Burn A Co. 

Indian Standard Wagon ... Burn A Co. 

Etteardhubl Engineering ... Bird A Co. 

Marshall Sons A Co. (India) Ld. Marshalls (Direction), Ld. . 
Saran Engineering ... ... Begg Sutherland Ld. 

Steel Products ... John King A Co„ Ld. 

Thornycrolt (India) Ld. ... Turner, Morrrio i A Co., Ld 


I— Interim dividend 


X— ex-dividend 



INDIAN 


Gross 

Block 

Account. 


Managing Directors 
or 

Secretaries 


Shaw Wallace & Co. 

Andrew Yule & Co.. Ld, 
Andrew Yule & Co., I-d. 

F. W. Heilgers & Co. 
Macneill & Co. ... 

Macneill h Co. 

Andrew Yule & Co., Ld. 
Shaw Wallace & Co. 

Martial Go. ... 

Octavius .Steel A Co., Bd, 
Shaw Wallace & Co., Ld. 

Andrew Yule & Co. Ld. 
F. W. Hei!ger3& Oo, 

Shaw Wallace & Go, 
Kilburn&Co. ... 

Andrew Yule & Co., Ld. 
F, W. Hfillgers & Co 


Amalgamated 

Bengal ... 
Uengal-Nagpur P 

Chnrulia _ 
OheinbMain 

•BbuitableP 
Satras .Iherriah 
IKhas Kajora 

Moira ... 

SewManbhoom 
Sorth Damuda 
North-West 

OndalP ... 

Pench Valley 
^aneeguage 

Seebpore 

"Standard 


f— First half-year. 


COAL COMPANIES — Shares standing below Par value 


Andrew Yule & Co. 

H. V. Low &Oo., Ld. 
Macneill & Co. 
n, V. Low & Co., Ld. 

Jardine Skinner & Co. 
Kilburn & Co 
H. V.Low &Oo.,Ld. 
Andrew Yule &; Co., Ld 


8,50,0(50 

2.50.000 8,2'1,?42 

8,30,700 24.05.1-05 

8.00. 000 1.58,036 

6.00. 000 1.62.450 

8.84,090 2.08,014 

10,92.520 51.77,878 

4,49,360 S.81,948 

4,50 000 (5,98.880 

16.07.000 16,56,208 

. 7,16,000 83,18,647 

12.80.000 11,53,821 

5.00. 000 28,71,864 

8.12.500 5,47,004 

46,48,240 2.23,56.139 

,8,00,000 19.,36,429 

4.50.000 6,r6.00£> 

£120,000 £140.000 

18.00. 000 20,80,846 

9.60.000 19,81.034 

2.00. 000 27.600 

8.00. 000 16,56.717 

4.85.000 10,10,722 

8.60.000 6.48,^88 

6,09,125 2.64,048 

6v50,120 8,97,261 

4.50.000 20,08,195 I 

r 1,50,000'i 1,31,480 

L 1,00,000 J 

2,98,110 6,14,003 , 

.5,66,760 S,. 50, 871 ' 

7,48,240 12,86.809 

17,76,280 57,58,614 , 

3.82.500 8,70,987 ■ 

3,28,280 5.70,054 

4.00. 000 1,69,511 

2.44.000 1,92,665 

8.00. 000 1,64 660 

6,61,600 2,70,169 

3.00. 000 1,85,807 

13.50.000 2,08,710 

18.40,400 ' 2,94,050 

8.00. 000 4,90,938 

5.90.000 6,17.685 

8.00. 000 21,81,363 

r S,60,000"j 4„29,440 

L 2,00,000 J 

fiS.21,460 48,75.000 

17.60.000 - 68,889 

20.00. 000 2,25,904 

4 90,000 3,18,(16 

8.60.000 6,84,231 i 

e,9S,m 6 08,704 

2.00. 000 - „ 1,80,6.39 


Adjai P 
Albion 
Aldih 
Anrrung 


Bansdeopur 
Bansra ... 

Baraboni 

Bengal-Bhatdee 

Btingal-Glrldih 
■Bhalgorah •• 

Bhulanburaree 

Bokaro and Rarogur 
Borrea P 
'Burra Dhemo 
Burrakur P 

Central Kurkead ... 


Andrew Yule & Co., Ld, 

H. V. Low & Co., Ld. 

F. W, Hellgers & Go, 

Anderson Wright* Co. 

F. W. Bellgera & Co. 
Andrew Yntle & Go„ Ld. .. 
Bird * Co. ... 

Anderson Wright & Co. 

AndreTv Yale 5i Oo.^ .. 

Fast Indian Jardlne Skinner & Co. .. 

Ghusick&MualUa — Martin * Co, : ... .. 

Gopalichuck ... Anderson Wright & Co. » 

•Govindpore - F.W Heilgers & Co, 

iHurrliadlh — Macneill & Co. 

Jainty (Centra!) ... vllUersLd. 

KalapaUati ... Andrew Yule & Co„ Ld. ., 

«88ta ... H. V.Low A Co., I, d, 

Kuardl ... H, V.Low & Co. 

Lakurka ... H. V. Low & Co., Ld. 

Marine ... — Jardine Skinner* Co. 

Minto .« Andrew Yule & Co., Ld, « 

Mnndulpur Macnell & Co. 

Nazira •- Shaw Wallace & Co. 

New Beerbhoom P ... Balmer Lawrle & Co., Ld, 

New Kessurgurah H. V, I.ow & Co., Ld. 

NewTettupya Shaw Wallace & Co, 

Nodiha ... ... Macneill & Co. 

North Cajora ... H. V. Low & Co., Ld. ... 

Parasea ... ... Kilburn & Co. 

Porlapur ... ... Martin & Co. ... 

Ratihaty ... ' ... Martin & Co.- ... , ■ •... 

1Rewa ... ... Shaw Wallace & Co. „. 

Sarnia ... ... Martin & Co. ... 

Satpukuria & Asansol Martin & Co. ... 

Searsole ... ~. (jillanders Arbuthnot * Co. 

Sendra ... ... F. W. Heilgers & Co. 

Singaraa ... VlIliersLd.- 

Singareai ... Beet & Co., Ld. 

South^.»P«npura ... Wird & Oo. 

Talchep^-,.. ... { VSliiers Ld. ‘ ... 

Xratife-Adfat . Martin &Oo. „. 

Union ... ... -WilliamsoaMagor & Co, 

WestJainuria Macnell * Co. 

Weetern ... Andrew Yule & Co„ Ld. 


1 187X8 

■' 11/M 

11 


Dividind percent. 


Paid-up 

1980 

1031 

19 

32 

per ‘ j 
Share 
■Rs. 














INDIAN FINANCE 
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INDIAN FINANCE 


BOMBAY COTTON MILLS 


Reserve 
and other 
Funds 
including: 
Deprecia- 
tion. 
Rs, 


Ndmber op 


Paid-up 

per 

Share. 


DIVIDBND PEa CENT 


Secretaries, 
Managing Directors 
or 

Managing Agent*. 


flross 

Block 

Account. 


Paid-up 

Capita) 

Ordinary 


Market 

Quotation 


NAMES Of Mill, 


Spindles. Looms, 


10.no, 000 

25 . 00 . 000 

11 . 85.600 

62.74.600 
83,575 

10.00. 000 

20,00,000 

18 . 50.000 

40 . 87.600 

23 . 00 . 000 

18.00. 000 

15 . 00 . 000 

22.00. 000 

24 . 00 . 000 

8,00,000 

1100.00. 000 

20 . 00 . 000 

17 . 00 . 000 

25 . 00 . 000 

18.00. 000 

40 . 00 . 000 

12 . 60.000 

39 , 04,700 

' 11 , 84,0001 

16.000 i 

r8,03.000l 

L 87,000 J 

20 . 00 . 000 

69 , 74,875 

7 , 60,000 

19 . 96,750 

20,00,000 

16 , 00,000 

13 . 50.000 

6 . 00 . 500 
10 . 00,008 
94 , 05,850 

11 . 50.000 
12 , 44.800 

0,00,000 

15 , 00,000 

80 . 80.276 

19 . 97.000 

8 . 00 . 000 
19 . 99,?80 

5 . 00 . 000 

40 . 00 . 000 

8 . 00 . 000 

22 . 60.000 

60 . 00 . 0001 1 
2 , 58 , 000 j 

20 . 00 . 000 I 

24 . 00 . 000 I 

18 . 24.276 

16 . 00 . 000 

12 00,000 


.hmedabad Advance Co’ : 

Apollo ••• •"* 

Pfttton P — Hormnsjei; Sons & Co. 
unShav Dv^elng, etc. Nov.ro.sjce Wadia & .Sons .. 

iXKl ... H. Brady & Co., Ld. .. 
o?^ 5 hn^rv°P CurrimMioy Ebrahim .V Sons 

Broach Fine Counts ... Brijlal Bilasrai &-Co. 

oantiivv . C. N. Wadia & Co. 

P ... Tata Sons Ld. ... 

... W. H. Brady & Co., Ld. .. 
- Cov'a sjee Jeiiangir & Co. , Ld 
* ... Oiirrimbhoy Ebrahim & Sons 

icurrimbhoy ••• Currimbhoy Ebrahim & Sons, 

E. D. Sassoon & Co., Ld. 

... Sassoon J, David & Co., Ld. 

jr D Sassoon United P E. D. Sassoon & Co., Ld. 
iphrahimbhoy Pabaney Currimbhoy Ebraiiim & Sons 

IdwardSasMon ... E. D. Sassoon & Co.. Ld. 

Hlphinstone ... E. D. Sassoon & Co., Ld. 

pavnlbhoT ... — Currimbhoy Ebrahim & Sons 

Piniftv* James Finlay & Co., Ld. 

Framjee Petit D. M. Petit Sons & Co 

Ookak ... “• ®'. Forbes Cambell Ld. 


I~interim Dividend 


OTHER COTTON MILLS 


Reserve 
and other 
Funds, 
inoluditig 
Deprecia- 
tioa. 

Rs. 


Paid 

up 

per 

Share 


Ditidsnd ber cent. 


Number o? 


Paid-up 

Capital 

Ordinary 


Gross 

Block 

Account 


Market 

quotation 


Secretaries, 
Managing Directors, or 
Managing Agents 


NAMES 


Spindles. Looms 1980 1981 1032 


Bangalore P ... Blnny & Co. {Madra8)Ld, 
Bengal Luxmi ... S- Bhattercliarjee 
Eengal-Nagpur P Shaw Wallace & Co. 

Biria (Delhi) ... Birla Bros. Ld. .... 

Bowreah P ... Kettlewell Bullen & 
Co.Ld. 

Buckingham & 

Carnatic P ... Binny & Co. (Madras) Ld. 
Cawnpote' Textiles Bogg Sutherland & Co, Ld. 
Coimbatore m. T. Btanes & Co. Ld, ... 

Delhi Cloth & 

General millBLd... Madan Mohan Lain 
Dunbar P Kettlewell BuHen & 

. Co. Ld. ... 

Elgin P Begg Sutherland &Co.Ld. 

Jlyajirao ... Bhrla Bros, I td. 

Kaleeswarars ... P. Somasundram Ghellior 

Kesoram P ... Birla Bros. Ld, ... 

Malabar P. Somasundram Ghellior 

Madura ... A. &F. Harvey 

Mohini ... Cliakravarti Sons & Co. 

Muir P ... Sir T. Smith 

New Ring!’ ... Kettlewell Bullen & 

Co. Ld, ... 

ilew Victoria P ... J. P. Srivastava & C. T. 

Allen ... 

{tathhlrah'd Gursa- 
haimai P ... S. R. Khanna ... 


410,248 

9,424 

85,484 

23,904 


Companies marked P.'have Preference Shares- 


1 


EMPIRE 

OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABLISHED 1897 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

INCREASED 

to. 

Rs. !6/* per Annum per 
Rs. I, Odd/* Assured on 
Whole Life Assurance 
and 

Rs. I4/> per Annum per 
Rs. 1000/* Assured on 
EndoT^'ment Assurance 

Chief Agents : 

D. M. DAS & SONS, LD. 

Dalhousle Square, 
CALCUTTA. 


COMPANY, LIMITED. 

has the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1 932 discloses a 

SURPLUS OF 

Rs. 5,24,371 

which enables the Company 
to declare a 

REVERSIONARY BONUS 

of 

Rs. 18 per thousand per annum 
on Whole Life Policies. 

Rs. 15 per thousand. per annum 
on Endowment Policies. 

HEAD OFFICE : 

LAKSHMI BUILDINGS 

McLeod Road - LAHORE 


THE HIMALAYA 
ASSURANCE 

COJiPANV, LIMITED 

INCORPOK.YTISD IN BENG.'iL IN 1919 

L.ATEST TESTIMONIAL 

‘‘ I am highly thanltful to the 
Company for the iirompt disposal 
of my claim within a very short 
time, which I did hardly expect, 
and for this I offer my sincere 
thanks. 

I have been highly pleased with 
the dealings of the Company, and 
it being a purely Indian concern 
deserves encouragement by the 
people of the land.” 


Widow of 

Late Babu Sadhuchakan Mohanty 
P olicy No. 2075. 
Babipada, Mayurbhanj 
IJ^th March, 1933. 

WANTED AGENTS 

Appny 

“STEPHEN HOUSE” 

4, Dalhousie Square 
CALCUTTA. 



THE 


NEW INDIA ASSURANCE COMPANY, LTD. 


HEAD OITICE : BOMBAY. 




PMD-DP CAPITAL 
RESERVE 

TOTAL FUNDS I 

Calcutta Branch 


EDPEES - .. 

71,21,055 

72,98,535 

1,44,19,590 


ALL RISKS COVERED 

LIFE MARINE FIRE 

ACCIDENTS, MOTOR CARS, ETC. 


100, Clive Street. Post Box 113. 


INDIAN PAPER FOR INDUN CORRESPONDENCE. 


mmst 'on using 
T!T A G H-U R 
WRITING PADS 


All kinds oi 
high grade qua-- 
lilies made lo 
suit all tastes. 



Stocks of the Enest OT^amples^of TITAGBUR WRITma^PADS heU^by : 

THE STXJDENTS STORES 

- 154. OJLB CHINA 'BAZAR STRBMT, CALCUTTA, 

and other leading Stationers. 


Man Finance is printed on TitfCghiit Paper : this alone is sufficient recommendation. 




\’S*! 



Registered No. C1646. 




ISSUED WEEKLY 


Vol. XL No, 22 


SATURDAY, MAY 20, 1933 


Price As. 8 


PUBLICITY 
SOCIETY 
OF INDIA 
LTD. 

I CEpotr.^.... 

CONSULT 
US. 

I, WATERLOO ST., 
CALCUTTA. 


INSURANCE OFFICE, 

■ LIMITED..' 

( iitcorpor&ted in Eogiand) 

Ifae Oldest Insurance Office 
in the World. 


s 

r 



Founded 1710 


FIRE 

MARINE 
. MOTOR CAR 

WORKMEN’S COMPENSATION 

jisd all oilier ckgses of 

ACCIDENT INSURANCE 

W, G. SMITH. 3, HASS STREET, 

Sranek Manegtr Calcutta. 



NATIONAL CITY 
1 . BANK OF NEW YORK, 
■with its affiliates, maintains a 
worid-wide banking system with 
branches in important cities in 
England, France, Italy, Spain, 
Switzerland, Belgiurh, China, 
Manchuria, Japan, India, Philip- 
pine Islands, Straits Settlements, 
Cuba, Puerto Rico, Dominican. 
Republic, Haiti, Republic of 
Panama, Colombia, Mexico and 
the prindpai countries of South 
America. The services of these 
branches are available to world 
traders and world travellers 
everywhere. 

Calcutta Office: 

4 CUVE STREET. 





INDIAN FINANCE 


CHARTERED BANK 

OF INDIA. AUSTRALIA AND CHINA. 

^Incorporated in England by Royal Chatter, 1S53) 
Capital . . . • ^3,000, 000 

SrveFund . . • ^3,000,000 

SvlLLimy of Proprietors ^3.000,000 

flIAD OppicB: 38, BISHOPSCATB, LONDON, B.C. 2 

Branches': ■ 

Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, 

utta. Canton, Cawnpore, Cebu, Colombo, Delm, 
^hong, Hamburg, Hankow, Harbin, Hongkong, 
i (F.M.S.), Karachi, Klang (F.&IiS.), Kobe, 
inur, Kuching (Sarawak) , Madras, Manila, Medan 
natra), New York, Peiping, Penang, Rangoon, Saigon, 
arang, Serembau (F.M.S.;, Shanghai, Singapore, 
iwan (F.M.S.) Sourabaya, Taiping (B.M.S.). 
itsm. Tongkah (Bhuket) , Tsingtao (N. China), 


National Bank of India, Ltd. 

(Incorporated in the United Kingdom). 

Subscribed Capital . . . j£4,0®0,e9@ 

Paid-up Capital . . . £2,®9®,©00 

Iteserve Fund . > . i,2,200,®0® 

Head Office : 26, BISHOPSG ATE, LONDON, E.C. 2 

INDIA. ■ CEYLON.. ■■■■; 

Calcutta, Amritsar, Bombay, Colombo, Kandy, 

- Chittagong, Madras, Newara Eliya. 

- . Tuticorin,- Karachi, TANGANYIKA 

Cawnpore, Delhi, Lahore, TERRITORY. 

Cochin- Dar-es-Salaain, Tanga. 

■BURMA. , , ARABIA.' 

Rangoon, Mandalay. Aden, Steamer Point Aden 

KENYA COLONY. ; UGANDA. ' 

Mombasa, Nakuru, Nairobi, Entebbe, Jinja, Kampala. 
Eldoret, Kisumu. ZANZIBAR. 

The Bank issues Letters of Credit and conducts every 
description of Banking and Exchange business wdth the 
principal Cities of the world. 

T. T. K. ALLAN, Manager. 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT ^ 

Authorised Capital ... ... Rs v_ . - — -r>- 

Paid-up Capital ••• ••• Rs. 5,62,50,000 

Reserve Fund ... ••• Rs. 5,17,50,000 

Reserve Liability of Shareholders ... Rs. 5,62,50,000 

BANKING* BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 
■ T , \ APPLICATION AT ANY OFPTCE. 

BRANCHES THROUGHOUT INDIA & BURMA 

^ Calcutta Local Head Office, 3» Strand Road. 

LOCAL BRANCHESi BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH. 


ALLAHABAD BANK LIMITED 


ESTABusiiKD 1865. ^ 

AlSliated to the P. and 0. Banking Corporation Limited 

AUTHORISED and Subscribed Capital ... ... 

CAPITAL called up ... ... ... ... L 

RESERVE FUND ... ... ... ... 

Head Office .—CALCUTTA. 

Branches and Sub-Agencies. 

Bombay. Fyjsabad. Lahore. 

Cawnpore. Gorakhpur. Lahore City Office 

Cawnpore City Office Hapur. Lucknow 

Cfaandaiui. Hathrae. Lucknow City Office 

Debra Dtjn. y Jbanst. Aminabad (Luckhow), 

Delhi. Jubbulpore. Lyallpnr. ^ 

Pay Offices. 

Auratya. Obwlabad. Moradabad Gity. 

Itawah. Rardoi. MnaaHarnasar. 

Flroaabad 

London Bankers. 
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Friday, May 19. 

Credits have eased off appreciably; and a stage 
was reached, especially in Bombay, when money was 
a drug in the market. Calcutta, too, witnessed 
something of a glut on Thursday. Towards che 
finish, however, a less easy feeling prevailed, thanks 
to the usual Friday demand in respect of payments 
on Treasury Bills allotted on the tender day. Early 
in the week, that is, on May 15, payment was due 
on the outstanding balance of 5 per cent. 1929-47, 
which came to Rs. 4.18 crores. But on Monday and 
Tuesday, there was no apprecialfie relaxation of 
monetary pressure either in Clive Street or Hornby 
Road. From which one should gather that the 
holders of scrip in these two financial centres could 
not have been many. If this assumption be correct, 
it follows that a goodly portion of the released funds 
from 1929-47 Loan should have been payable to scrip 
holders upcountry. This means, on the one hand, 
that applications for repayment would come in only 
slowly; and that, on the other hand, the funds 
p received by the mofussii holders would trickle back 
to the money market in tardy fashion. Yet another 
; ^ conclusion can be drawn. To the extent that holders 
in Calcutta, Bombay and Madras have received pay- 
■ / ment, these might, to some extent, represent the 
f investment of money market interest in this loan as 
a good substitute for short-term bills. It will be 
remembered that as the yield on three months 
Treasury Bills was beginning to drop rapidly, banks 
and other like institutions were turning their atten- 
tion to the scrips maturing at an early date; and as 
such bonds were yielding a more favourable rate, 
whatever was available of stocks in 1929-47, 1933, 
1933-36 and 1931-36 was picked up as the best alter- 
native to Treasuries, We believe that of the dis- 
charges effected last Monday, anything like Rs. | 
crores to Rs. 1 crore might represent the short-term 
investment. Of the mofussii holders, most of their 
funds now set free should find their way hack to 
some kind of giltedge or other. Our own estimates 
based on the above reasoning is that of the Rs, 4.18 
crores paid out to the holders of 5 per cent, war loan, 
Rs. 3 crores might yet return to the Government 
securities market. At the moment, the violent fluc- 
tuations that were witnessed in the last twenty days 
are calculated to delay the process of the investnaent 
of these funds. But as soon as steadier conditions 




come to prevail in the giltedge market; and as soon 
as confidence is revived that there can be no more 
setback of a serious kiin^, the pent-up investment 
power is bound to make itself felt. At the same time 
there are further important payments to be received 
by the market in the near future. Rs. 4.17 crores 
is due on July 1, on account of the repayment of 
the 1931-36 ; Rs. 8.90 crores on August 15, on 
1938-36; and Rs. 4.25 crores on September 1, on 
3933. We discussed this matter, at some length, in 
the editorial section in so far as these developments 
have a bearing on the giltedge situation, present and 
prospective. 

So far as the money market is concerned, there 
can be no doubt that short intervals between the 
dates of redemption of the four loans are calculated 
to induce and emphasise easy monetary conditions.^' 
While, in the early part of the week, the return of 
funds from 1929-47 did not make much of a differ- 
ence in the money market, there was marked ease 
in the latter half. The discharge of 1929-47 is, of 
course, one of the causes for slacker money, though ' 
it was not so pronounced as was to be expected from 
the fact that Rs. 4.18 crores was to be returned. An 
even more important factor in the development of 
easy conditions is the substantial sales of sterling, 
which the market has made to the Government in 
the current week. On the weeldy sterling tender day, 
applications at Is. 6 3/32d., came to £270,000 and 
those at Is. 6 l/16d., came to £41,575,000. From 
these results, we should infer that the market should 
have sold a fairly large quantity of sterling at the 
tap-rate to the Controller of the Currency. It would 
appear that banks in Bombay have covered their 
bull bills by sterling sales. In the present stage of 
the giltedge market, bankers are afraid of touching 
giltedge securities. The funds received from sterling 
sales have, therefore, been kept on hand, thus lead- 
ing directly to markedly easy money conditions. 

In this connection, it is interesting and useful 
to make a somewhat careful study of the Treasury- 
Bills position today. The maturities are more than 
double of the renewals. On balance, the market is,, 
therefore, in receipt of substantial funds. The rate 
for three months Bills is now on the basis of per 
cent, yield. In spite of Treasury Bills Maturities 
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Rs. 21j crores from the maturing loans prior to the 
first week of September. We do not therefore, look 
forward to any change from the present phase of i 
easy money. 

Compared to last week and the early part of 
this week, exchange was inclined to be somewhat 
subdued at the close. Only two or three days ago, 
the market was quite spirited, with Bills showing in 
large volume and spread over ail forward positions. 
Owing to the advancing prices of jute and hessian, 
considerable enquiries from foreign countries have 
been received; and business on a fairly large scale 
has materialised. The present tendency in the jute 
and hessian markets is distinctly upwards. This is r 
bound to stimulate exports on a larger scale. Those 
in the know believe that there is a fair amount of 
export bills yet to come in the near future. In fact, 
towards the closing hours of Friday, there was an 
emergence of a fair volume of bills. But in the mid- 
week bills were somewhat less than the earlier days. 
On the weekly sterling day applications for £27.5,000 
was received on the basis of Is. 6 3/32d., and applica- 
tions for £41,575,000 at Is. Gl/16d. The former 
was allotted in full and the latter approximately 
If per cent. 

The closing rates are: Is. 6 1/16d., May-June 
T.T. ; Is. 6 l/32d., July-September T.T. and possib- 
ly October T.T. ; Is. Gd., October T.T, 

Bills may be quoted; Is. 6 5/32d., May-June; 
Is. 6 5/32d., and Is. G|d., combined July; Is. 6|d., 
August-Oetober and possibly November; Is. 6 3/32d., 
December- January combined. 

Money has been appreciably easier in the latter 
part of the week. There was, however, some Friday 
pressure towards" the close. Interbank call money 
may be quoted 1 per cent. Union rates are | per 
cent, for call, three days and seven days’ notice; 

1 per cent, for one month deposit, If per cent, for 
two month deposit and 1| per cent, for three month 
deposit. 


exceeding fresh sales of Bills, there is noticeable a 
reluctance on the part of banks to invest in three 
months Bills at current ri|tes of discount. It must 
be admitted that there has been a good demand for 
money on account of the cash section of the last 
rupee loan. Such funds as can be spared by banks 
have been readily taken up by giltedge operators. 
Owing to the remunerative employment of funds in 

the way of accomodation against giltedge, 

c..~ — . — 

on a restricted 
explanation for the reduced 


_ , the inter- 
est of bankers in three months Treasuries has been 
scale. At the same time, a possible 
1 volume of applications 
on Treasury Bills tender day is that the yield of 
If per cent, is not altogether attractive. On May IG, 
applications for the Ils. 1 crores on offer came to 
Es, 65.25 lakhs. The average rate of accepted 
tenders was Rs. 1-3-11 as against Rs. 1-3-7 on May 9. 
Thus, while applications are dwindling, the discount 
rate is rising. Owing to the renewals of Bills being 
consistently less than maturities, the total of the 
floating debt with the public has now shrunk to 
slightly under Rs. 20 crores. 

The cash balance of the Government with 
the Imperial Bank inspite of the cash received 
on the last loan, was Rs, 6.45 crores on May 12. 
On May 15, payment had to be made of 
Rs. 4.18 crores on account of the 5 per cent, war 
loan. It is, therefore, likely that the statement for 
the week ended May 19, which will be issued next 
week, may show a ways and means advance of any- 
thing like Rs. 3 crores availed of by the Government 
from the Bank. And considering that fresh sales of 
'Bills are substantially lower than maturities, further 
borrowings on ways and means account are quite on 
the cards. At this rate, it may be expected that by 
May-June ways and means advances lent by the 
Bank to the Government might mount to Rs. 7 erores 
to Rs, 8 crores. While as a temporary device, this 
facility of ways and means advances is quite satis- 
factory, other measures will have to be adopted to 
strengthen the cash position of the Treasury. While, 
as we have ; shown, ways and means advances to 
thp 1h:easury by the middle of next months might 
Hs* 7 crores to Rs. 8 crores, the floating 
debt might come to be reduced, for the same reason, 
to Rs. 15 crores by that time. The ways and means 
position of the Government is planned, presumably, 
on the basis of Treasury Bills remaining roundabout 
Rs. 25 erores. In the course of June it should, 
therefore, be necessary to take .steps for increasing 
■ the realisations from Treasury Bills. 

So far as three months Bills are concerned, any 
undue increase in the yield offered thereon should, if 
possible, be avoided. If it is found that three 
months Bills on an yield basis of 3|- per cent. 23 er 
annum are not sufficiently attractive to banking 
circles, an alternative is not an enhancement of the 
yield to a more attractive level,- but the offer of other 
types of Treasury. Bills on terms and conditions 
which might appeal to bankers. From the point of 
view of the giltedge market, it is undesirable to 
make any more tempting ofler on three montirs 
Bills. In recent months, the less the average 
accepted rate on Treasury Bills tender day, 
the more bullish has been its influence on the 
giltedge market. Conversely any increase in the 
average rate of accepted tenders would be a bearish 
factor in giltedge. We would, therefore, suggest that 
the Government should discontinue three months 
Bills in June and introduce six months and nine 
months Bills. Considering that six weeks or over 
of the six months Bills and five months of the nine 
months Bills would be part of the busy season, the 
Government would be quite justified in offering a 
Mgher interest yield on Bills of such maturity. The 
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give way before the niiqiiestionable ethics of lighten- 
ing the burden of past indebtedness. As we have 
observed on an earlier occasion, foreign bond holders 
may be supposed to stand on a different footing and 
may claim a differential treatment. But the admi- 
nistration in America argues that such a distinction 
would have the effect of encouraging on a large- 
scale the domicile of American securities in foreign 
hands. This would imply that, if administratively 
such a domicile could be prevented, the American 
Government would have less objection to settle its 
foreign obligations in gold or its equivalent. To 
this, the Financial News argues in Air Mail week 
that nobody who is familiar with the administration 
of control over foreign securities, can deny that such 
a domicile could be effectively prevented. If this is 
sob then there can be no doubt that the action of 
the American Government in offering only a debased 
dollar in payment of their foreign obligation is highly 
indefensible. But it is only fair to mention that the 
American Government is not with precedent in this 
matter, as Great Britain not only paid some of her 
obligations ill sterling but also has got a regular judi- 
cial finding that debts can be settled only in the legal 
tender of the cciuitry, Mr. Roosevelt had pos- 
sibly, this in mind when he announced, during Air 
IMail week, that when foreigners consented tO' iiive.?t 
ill American securities, they must have been pre- 
pared to have their claims governed by the laws of 
America.. 

It will be clear that an analysis of the rele- 
vant facts and theories will not yield any definite 
conclusion. From the ordinary commonsense stand- 
point, there can be nothing very iniquitous in paying 
America in the same coin. For she would stand to 
lose little ; for the gains on the one hand must out- 
weigh the loss on the other. From the economic 
standpoint, no one can regard it as unwelcome 
that, as a result of certain developments in the chief 
nations of the world, there will be a general .scaling 
down of international obligations. If the chief bene- 
fit which is sought to be derived from the rise in 
prices, for which all the international conferences 
are working, is the lightening of the burden of debts. 


OTHER INDIAN 
MONEY xMARKETS 


(By Wire). 

Bombay. Money was distinctly easier and even 
practically uiilendable at the close. Inter-bank call 
money is quoted nominally 1 per cent. 

Exchange has been steady with banks selling 
T.T. Is,. 6 i/16d. upto July, Is. 6 l/32d. August- 
Septeniber and Is. 6d. October-December. 

Karachi. Money conditions have been easy, the 
market being supplied fully with funds. There are 
lenders of call money at one per cent, but no 
borrowers. Contrast may be made to conditions last 
week when day-to-day loans were unobtainable even 
■at 4 per cent. 

Exchange has been steady with sellers of ready 
T.T. at Is. 6 5/64d. ; July Is. 6 1/I6d. ; August 
Is. 6 3/64d. and October Is. 6 I/32d. Three months 
bills are quoted Is. 6 5/32d. 

Rangoon. Quiet conditions prevail in the money 
market. 

Exchange is steady with sellers at Is. 6 I/16d. 
May-June ; Is. 6 l/32d, Jnly-Deceinber. Bills May 
be quoted: Is, 6 3/16d, 


FINANCE ABROAD 


Germany has been the first to pay America 
back in the same coin. As "was foreshadowed in the 
^‘Overseas” Section of Indian Finance a fortnight 
ago, she has refused to pay the instalment on the 
Young Plan, due during tlie week, in gold or its 
equivifent in currency. Like the Liberty Bonds, the 
Young Loan agreement also contained, a gold clause ; 
and strictly speaking, Germany has the obligation to 
pay the instalment on the Young loan in gold or the 
equivalent of it in the national currency. It would 
appear that the Bank for International Settlement 
has refused to accept payment except in gold, as 
that would be in contravention of the agreements. 
Being a third party charged with the mere adminis- 
tration of the payments in connection with the repa- 
rations, the Bank could not possibly do otherwise. 
But the German position is not quite understandable. 
Germany argues that, if America can so quietly 
ignore the gold clause, not only in respect of her 
international obligations but also in respect of her 
foreign obligations, other nations would be entitled 
to take a similar step in regard to their obligations to 
America. From the strict legal standpoint, Germany 
could not have the right to pay the instalments of 
the Young Loa,n in any debased national currency. 
For the Young Loan was an international issue sub- 
scribed on the strength of international iindenstand- 
ing^ and every assurance that the good faith M the 
nations was behind it for the due discharge of the 
obligations. On the" other hand, in ' the case of 
America, the ^ gold clause refers in large part, to in- 
ternal obligations, which are necessarily governed by 
the laws of the country. It is neither commonsense 
nor accepted jurisprudence that the law-raaldng 
powers of a country’s sovereign legislature could be 
limited by the contracts between private individuals 
or even the contractual obligations of the Govern- 
ment. The only jimit on the sovereign - would be 
tli 0 ^ practical requirement of preserving faith in the 
words of the Government arid stability of business 
conditions. But everyone .will agree that the nar- 
rower conceptions of coutractuai obligations must 
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eiice, are convinced that it is essential for the success- 
ful conclusion of the conference that measures of all 
kinds, which at the present time misdirect and para- 
lyse international trade, be not intensive, pending an 
opportunity for the Conference to deal effectively 
with the problems created, and thereby recognize the 
urgency of adopting at the beginning of the Goii- 
ference a / ‘tariff truce,’ ’ the provisions of which shall 

be laid down by common agreemeut. 

‘The said G-overumeiits are further convinced 
that the immediate action of great importance for 
themselves is to agree, and strongly urge all other 
Governments to participate in the Conference and to 
agree that they will not, before June 12, nor during 
the proceedings of the Conference; adopt any new 
initiatives which might increase the many varieties 
of difficulties, now arresting international commerce, 
subject to the proviso that they will retain the right 
to withdraw from this agreement at any time after 
July 31, 1933, on giving one month’s previous notice 
to the Conference. V 

‘One of the main motives ^vhich brings the 
Governments together in Conference is to surmount 
the obstacles of international trade, referred to above, 
and the said Governments, therefore, urge all other 
Governments represented at the Conference to act in 
conformity v/ith the spirit of this objective.’” 

x\s for implementing the tariff truce, Great 
Britain has already set a bad example by what in effect 
may be called forestalling the truce. Our Overseas 
columns this week give a full account of the tariff 
changes recently made by Great Britain, which show 
that the British Government has had a bout of pro- 
tectionist activity. And" now Mr. Iffeville Chamber- 
lain has announced that though the Import Duties 
xAclvisory Committee would continue to hold the 
tariff enquiries imposed on it by statute, no duties 
would be imposed except on applications- received be- 
fore May 12th. The infomation has also been 
vouchsafed that the only application outstanding is 
that of the silk industry. 

More Trade Agreements. 

Despite the readiness with which the British 
Govenament have fallen in with Mr. Roosevelt’s pro- 
posals for a tariff truce, it is to be doubted whether 
Great Britain will again command the same sincere 
interest in free trade as formerly. The present 
National Government, at any rate, seem to recognise 
that the changes in world economy necessarily imply 
that Britain should be dependent njore and more on 
internal production and less and less on the foreign 
markets. It is in pursuanace of such an idea that 
she^trove might and main to bring about a system 
of Empire trade and supplement it by a series of 
trade agreements. The last of this series has now 
been announced. For some time, negotiations have 


it is incomprehensible r\hiy tnere snoiuu uc so 
fuss over the logical implications of the devaluation 
of currency. 

While this may be clear it is, at the 
same time, more or less certain that the action of 
Germany should be creating much bad blood among 
the nations. The worst of it is that in judging the 
step now takeji by Germany, the nations are sure to 
import some es;traiieous considerations, . Neither 
England nor France is likely to forget the need for 
offering a decisive check to the i>reSent Oermaii Go- 
vernment in its policy of baiting the nations and 
flouting iiiteniatioual opinion. To people outside 
Europe, the justice of the German demand for re- 
armameiit and for the revision of the Treaty of Ver- 
sailles would seem to be altogether beyond doubt. 
Equally would it seem just that, if the European 
nations are to put obstacles in the "way of Germany 
regaining her own, such nations ought to lose the 
esteem and consideration of Herr Hitler and his 
colleagues. But there is in Europe the fear that the 
concession of Germany's just demands would only 
increase the aggressiveness of the Nazis and that 
the only way of avoiding it is to deny even the 
legitimate claims of Germany. It is quite possible 
that Germany’s refusal to pay the Young Eoan ins- 
talment ill gold would widen the breach, that has al- 
ready occurred between Germany and other nations 
over other international questions and such loss of 
international goodwill as may occur therefrom is 
bound to have its repercussions on the world econo- 
mic conference and all other questions which hang 
on its successful issue. 

Agreement re^. Silver. 

If international conferences can do it, the pros- 
pects of silver have been advanced further by the 
agreement concluded during the week between the 
representatives to the Economic Conference of the 
United States, Canada and Mexico. According to 
Rcuier, it is learned that the main points of agree- 
,■ , meats are to — 

, . (1) call a halt in debasing silver coins ; 

\ , " j(2) tffe substitution of silver for smaller 

■' currency ; - 

(3) the return of silver to its natural fineness 
in coins and 

(4) the eriiployment of silver in the reserves 
of Central Banks. 

It is obvious that these measures require to be 
supplemented in one important respect, namely, the 
restriction of production. But this is complicated by 
the fact that two-thirds of the world’s production of 
silver is as a bye-prodtiect ; and any scheme of res- 
triction, to be effective, must include within its scope 
the restriction of production of copper and lead, it 
would appear that no agreement has been reached in 

vvas discussed at 
length by the representatives at Conference. Another 
source of strength to the silver position is the decree 
signed by President IMachado providing for the 
coinage of 6,000,000 dollars of silver and the issue of 
silver certificates for the same anioyiit which is to be 
guaranteed by coinaged silver, to be held in the 
Urban Treasury. 

The Tariff Truce. - 

The Organising Committee of the World Eco- 
nomic Conference xvJiich met at the foreign office 
- under the Chairmanship of Sir John Simon have given 
to the world the result of their labours in the form of 
a communique. The main proposal of the committee 
was the tariff truce v/Iiich -was first suggested by Mr. 

■ , Roosevelt and supported by Mr. Ramsay MacDonald 
-..PF behalf of England and Dr. vSchacht on behalf of 
' , G'^rtnany, The resolution which was discussed by 
Gothmittee consisting of the representatives of Ger- 
many, ' Belgium, P'rance, Italy and Japan is as 
follov^s : 

‘The'' Governments of the United Kingdom, 
Germany,, ‘Belgium, United States, France, Italy, 
Japan -and Norway, represented on the Organizing 
Committee- -ffor the Monetary and Economic Confer- 

' . t ' ' - 
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Weekly Sales & Discharges of Treasury Bill s 

{In Thousands of Rs.) 


AStIKY BILIKS 


outstaiid 

ing. 

Opening 
balance 
on 1st 
April, 1932 
Bs. 

47,53,25 


' Three Months iTeastiry Bills. 
(In thousands of Rup^^s.) 

Average 

T t. . 

Week- Tend- accepted 

ending cepted meoi^ e j-g^derper 

•annum 


1 reasnry 
Bills 
Dis- 
charged 


Week’s Nel 
Increase + 
Decrease — 


Treasury 

Bills 

Sales 


■^Veek-ending 


Itiier- 

mediate 

rate 

per 

! annum 


Bs. 

37,41,60 

35.68.00 

37.96.25 

34.96.25 

31.96.25 

28.96.25 

30.31.25 

30.78.75 

29.13.50 

29.55.25 

29.26.00 
29.00,50 

31.27.00 
163, 87, 76 

35.66.75 

36.16.75 

87.16.75 

38.16.75 

41.78.50 

43.18.75 

44.05.00 

45.31.25 

46.43.25 


Ils- 

-2,47,50 
-1,73,50 
4-2, 28, 25 
-3,00,00 

- 3,00,00 
- 3 , 00,00 
4-1,35,00 

4-47,50 

- 1,63,25 
4-41,75 
-29,25 
-25,50 

-t 2,26,50 
-+•2.60,75 
■+-1,79,00 
-4-1,30,00 
-f- 1.00, 00 
4-1 00,00 
+3,61,75 
+1.40,25 
-1-86,25 
+1,26,00 
+1,12,23 

+ 1,36,50 47,79,75 

- 3.59,50 44.20,25 

-7,62,25 36.58,00 

+1,16,50 37,74,.50 

-1,63,00 86,11,50 

-3,94,00 32,17,50 

+50,00 32,67,50 

-3,12,00 29,55,50 

-1,80,25 27,05,25 

-2.78,50 24,86,75 

-71,75 24.15,00 

+37,75 24,52.75 

+ 1.46,25 25,99,00 

-75,50 25,23,50 

—91,50 24,32,00 

-1,34,73 22,97,25 

-3,67,00 19,80,25 

-8,26,25 16,04,00 

... . 16,04,00 

-85,75 15,18,25 


Rs. 

6.86.50 

8.63.00 

2.27.50 
3,00,00 

3.00. 00 

8.00. 00 

4.09.50 
1 ..35,73 

2.24.00 
1,33,75 
2,00,00 
1 69,50 

28 25 
16,00 
21 ,00 


Bs. 

4.39.00 

6.89.50 

4.5.5.75 
Nil 
Nil 
Nil 

5.44.50 

1.8.3. 2.5 
58.75 

2. 00. .50 

1 .70.75 

1.44.00 

2. . 54.75 

2.76.75 

2.00. 00 
1 ,.50,00 
1.00.00 
1,00,00 

3.81 .75 

1.40.2.5 
86,25 

1 26,00 
1,12,25 


lls. 

4.18.00 

2.33.50 

1.96.25 

2.37.73 

2.34.50 
47,00 

1.99.00 

2.08.75 

2.35.25 

4.53.73 

3.80.75 

1.84.75 
1 60,00 
2,00,00 

2.60.75 


Rs. Rs. ! 

1.44.25 89,75 

1.44.75 rejected 

1.13.50 9-l-,50 

1.48.25 1,46,50 

1.00. 25 21,00 

44,73 41,30 

49,00 47,00 

1.51.50 1,50,00 

2.89.25 2,00,00 

2.44.50 2,00,00 
2,66,30 1,98,75 

1.85.25 12,50 

2.00. 23 1,97,00 

2.15.75 51,23 

2.71.75 73,75 

1.20.25 1,0.5,00 

1.42.23 59,25 

1.70.73 1,64,73 

1.69.23 1,58,75 

2.37.25 2,00,00 

3.34.75 1,69,30 

4.04.25 28,23 

I 5,09,50 16,00 

2.07.50 21,00 

2.38.00 rejected 

2.10.25 1,62,75 

2.59.00 2,00,00 

2.50.75 2,00.00 

1.57.00 1,.50,00 

1.61.00 1,00,00 

1.75.25 1,00,00 

3.25.00 1,00,00 

1.46.00 1.00,00 

1.29.00 72,00 

1.65.00 99,23 

1.04.50 1,00,00 

1.23.23 1,00,00 39,75 

3.17.00 1,00,00 67,50 

5.98.73 1,00,00 88,00 

4.87.50 1,00,00 4,17,00 

3.11.50 1,00.00 3,42,50 

2.06.25 1,00,00 

1.60.75 1,50,00 

2.72.25 1,49,73 

3.82.23 1,50,00 

4.50.00 1,30,00 

3.8.9.00 1,43,23 

4.20.50 1.30,00 

1,56 50 1 46,25 

64,23 64,25 

76,00 76,00 

54,75 53,23 

1.77.73 1,50,00 

1.16.25 1,16,25 

1.30.00 1,00,00 i ... 

65,25 64,25 1 


March; 


3,25 

.5,27,00 

9.50.25 

4.00. 50 

6. 03. . 50 

4.91.00 

1.00. 00 

4,61,75 

3.40.25 
-4.28, .50 

2 . 20.00 

1.12.25 


1,39.75 

1.67. . 50 
1,88,00 
5,17.0'^ 

4.42.. 50 

1 . 00 . 00 

1.. 50.00 
1,49,73 

1.. 50.00 
1,50,00 

1.48.23 
1„50,00 

1 .46. 23 

64.25 
76,00 

63.25 

1.. 50.00 
1,16,25 

1 . 00 . 00 

64,2.5 


August, 1 


92,00 

76.75 
Nil 
Nil 
Nil 
Nil 

2,61.75 

40.25 

14.25 

26.75 
12,23 


October, 17 

„ 24 

31 

Nov,, 7 

„ 15 

„ 22 

28 

Dec., S 

12 

» 19 

j* 30 

1933 

Jan., 9 

„ 16 

„ 23 

» 30 

Feb., 6 

„ 13 

» 20 

„ 27 

March, 6 

M 13 

„ 20 

27 

April, 3 

» 10 

u 17 

„ 24 

May., 1 


March 


3,89,75 

1.67.50 
1,88,00 
5,17,00 

4.42.50 
1,00,00 
1,. 50,00 


iti'llililiKiHi 


Weekly Statement. 

imperial Bank of India 

Calcutta Branch, 13th May, 1933 

Bombay do. 12th „ „ 

Colombo do. 6th ,, „ 

Rangoon do. llth „ ' », 

Accitmxjlative Totals, 

(In Lakhs of Rupees). 
Aggregate weekly 

Month of Apl., total up to 5th May 
1932. 1933. 1932. 1933. 

83,11 2,3T,85 3,22,28 

68,31 . 2,43,33 2,52,83 

5,05 16,67 .13,60. 

2,80 9,20 8,91 

. 6,68 29,31 24,81 

6,56 32,13 24,08 

. 97 ’ 8,04 3,18 

82 2,60 2,83 


19,53,46,115 

13,97,25,483 

1,48,11,318 

1,06,17,809 


TREASURY BILLS MATURITIES. 

1.49.75.000 

1,50,00,000 
1,50,00,000 

1.48.25.000 

1.50.00. 000 

1.46.25.000 

64.25.000 
76,00,000 

53.25.000 

1.60.00. 000 

1.16.25.000 

1,00,00,000 

64.25.000 


May 24 

June 3 
June 10 
June 17 
June 24 
June 30 

July 5 
July 12 
Julv 21 
July 28 

August 5 
August 12 
August If 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


1,61,52 . 1,73,80 5,94,13 6,57,02 


15,18,25,000 


Total 
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maturities month by month. 


May 

June 

July 

August 


1.49.75.000 
7,44,50^000 

3.43.50.000 

2.80.50.000 


aiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiilillliiiiiiliiiiiiiiiiiiii| 

I IMPERIAL BANK | 

I STATISTICS. I 

lllllillllilllllllltlllllillillilllllillillllllllllilllllllllllllllllllllilllllllllillllllH 

The following is the Imperial Bank return for the week 
eiidCLi May 12, 1933. 

(OOO’s omitted.) 

LIABILITIES. 


Subscribed Capital 

Capita! Paid-up 
Reserve 

Public Deposits 
Other Deposits 

hoan against securities per contra ... ^ 

Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent I.iabilities 
Sundries 


ASSETS. 

Government Securities 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India 

Loans ’ ... 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 
Deadstock 

Liability of Constituents for Contingent Liabilities 
per contra 
Sundries 

Balances with other Banks 
Cash 


Rs. 

11,25,00 

5.62.50 

5.17.50 
6,45,16 

70,41,60 

Nil. 


1,39,51 

89,06,27 


RS 

37,81,64 

1,23,67 

Nil. 

4,52,31 

19,47,18 

3,25,70 

24,23 

Nil. 

2,62,72 

Nil. 

68,16 

11,75 

19,08,91 

89,06,27 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows 
the following changes ; — 


THIS WEEKLY 

IS 

PRINTED BY 

ART PRESS 

20. BRITISH INDIAN STREET 

CALCUTTA 


[May 20. 1933 


The week Increase or Increase or 
ending Decrease on Decrease on 
May 12. Week. Year. 
(In thousands of Rs.). 


Public Deposits 

6,45,16 

•+■47,25 

+26,60 

Other Deposits ••• 

70,41,60 

-67,60 

+10,16,22 

Emergency Loan from 
Currency 

Nil. 



Investments 

89,05,31 

-+7,92 

+14,12,85 

Ways and Means 
Advances 

Nil. 


Loans 

4,52,31 

-+1,1G 

-5,24,04 

Cash Credits 

19,47,18 

-4,38 

-5,50,61 

Bills 

3,49,93 

-+14,87 

-2,25,97 

Cash 

19,08,91 

-1,43,52 

+9,50,10 

Cash percentage 

24.39 

-1.45 

+10.33 

Trade demand 


+81,25 

-28,40,88 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks - of the 
previous three years; 


Public Deposits 
Other Deposits 
Emergency Loan from 
Currency 
Investments 
Ways and Means 
Advances 
Loans 

Cash Credits 

Bills 

Cash 

Cash percentage 
Bank Rate 


I REMITTANCE STATISTICS 


(In pounds sterling). 

During the From 

week ending April 1, 1933 
May 13, to May 13, 
1933 1933 


May 12, 

May 13, 

May 15 

May 

16, 

1933. 

1932. 

1931. 

1930. 


(In thousands 

of Rs.). 



6,45,16 

6,18,56 

15,25,60 

17,18, 

43 

70,41,60 

50,25,38 

67,18,23 

68,80, 

85 

Nil. 

Nil. 

Nil. 

Nil. 


39,05,81 

24,92,46 

29,32,26 

29,58, 

41 

Nil. 

Nil. 

Nil. 

Nil. 


4,52,31 

9,76,35 

12,09,54 

13,61 

,73 

19,47,18 

24,97,79 

29,93,95 

32,10 

,01 

3,49,93 

5,75,90 

4,62,19 

5,47 

47 

19,08,91 

9,58,81 

15,22,46 

15,44 

,16 

24.39 

14.06 

18.12 

17 

,30 

3i-% 

5% 

7% 


:o/ 

> /o 


Sterling purchased in India 

Sterling taken over in London ... 

Net transfers to the Home 
Treasury from Gold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve 

Total Remittance to Home 
Treasury 

Add — ^Estimated cash balance 
in Horae Treasury at beginning 
of year 

Proceeds of 4% 1948-53 Sterling 
Loan 

Total funds made available to 
the Secretary of State 


1,490,000 5,134,000 
Nil. Nil. 


1,490,000 5,134,000 

13.400.000 

12,000,000 

30.534.000 


Remittance programme according to the Budget for 
1933-34 is as follows; 

Current needs ;£21 millions 

Extra-ordinary needs ;£6 millions 

Total ... £27 millions 


IDDLETON EMGINEERmC CO, 

FANS ON HiRE 
OR SALE. 

REPAIRS AND MAINTENANCE 


39, Free School Street, 


Phone 2671 Cal. 


Eniiiiiimiimrr 



IS THE BEST JSND CHEAPEST IN THE 
MARKET AND MAKES THE BEST MORTAR 


RISK COVERED 


t lowest cost 

.lid guaranteed safety. 


For rates and particulars apply to 


(Estd. 1908). 
102, Clive Street: 
CALCUTTA. 


Managing Agents 

CHARTEIRED BANK BUIIiDlNGS 
G A. L C U T T A. 




I CURRENOY STATISTICS, i 


iiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiniiiii 

The following is the abstract of the accounts of the 
Currency Department on May 15, l&SS. 

Rs. 

Notes in Circulation ... ... 1,75,49,89,700 

Reserve Coin and Bullion 
In India — 

Silver Coin ... ... ... 94,42,71,315 

Gold Bullion ... ... ... 26,26,03,644 

Silver Bullion ... ... ... 14,98,07,244 

In England— ... _ ... ... Nil 

In His Majesty’s Dominions — ... Nil 

In transit between England, India and His 

Majesty’s Dominions — ... ... Nil 

Total Coin and Bullion ... 1,35,66,82,203 

Securities (purchase price)— — — — 

In India of the nominal value of 
Rs. 40,29,87,600 ... ... ... 39,83,07,497 

In England ... ... ... Nil 

Total Securities ... 39,83,07,497 

Grand Total of Reserve ... 1,75,49,89,700 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 ... / ... Nil 

Percentage of metallic reserve to circulation 77.30 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes : 

mi ' I. T. T 



The week 

Increase or 

' Increase or 


ending 

Decrease 

Decrease 


May 15 

on week. 

on year. 


(In thousands of 

Rs.) 

Notes in circulation ... 

1,75,49,90 

-35,04 

4-7,63,59 

.Reserve— -w',' ^ 

Silver Coin 

94,42,71 

-52,76 

-5,09,47 

Gold Bullion ... 

26,26,04 


4-15,64,61 

Silver Bullion 

14,98,07 

-50,20 

4-4,60,19 

Total Securities 

39,83,08 

■4-67,91 

-7,51,74 

Percentage of metallic 

reserve to circulation 

77.30 

-0.44 

4-5.51 


The following table shows the position of the Currency 
n«w and during the corresponding, weeks of the previous 
three years ; 

May 15, May 15, May 15, May 15, 

1933. 1982. 1931. 1930. 

(In thousands of Rs.). 

Notes in circula- 
tion ... 1,75,49,90 1,67,86,31 1,57,67,20 1,73,40,99 

Reserve — 

Silver Coin ... 94,42,71 99,52,18 1,18,51,44 ‘ 1,06,72,78 

Gold Bullion ... 26,26,04 10,61,43 24,42,89 32,27,62 

Silver Bullion 14,98,07 10,37,88 7,59,10 3,38,37 

Total Securities 39,83,08 47,34,82 7,13,77 31,02,22 

Percentage of 

metallic reserve 

to circulation 77.30 71,79 95.47 82.11 


I COMMUNIQUES"^ AND j 
I RETURNS.- 

TREASURY BILES. 

The Controller of the Currency notifies that tenders 
for Rs. 1 eroi'e of those months Treasury Bills were opened 
on Tuesday, May l6. The total amount offered was 
Rs. 65,25,000. Tenders at Rs. 99-11 and above were accept- 
ed in full and lower tenders were rejected. The total 
amount accepted was Rs. 64,25,000, the average rate of 
accepted tenders being Re. 1-3-11 per annum. 

Tenders for Rs. 1 crore of three months Treasury Bills 
will be received on Tuesday, May 23. Successful tenderers 
should make payment on Friday, May 26. Other conditions 
are as usiial. 


STERLING TENDERS. 

The Controller of the Currency notifies that on Wed- 
nesday. May 17, tenders to the amount of £275,000 at 
Is. 6 3/32d, were received and accepted in full. Tenders 
for £41,575,000 at Is. 61/16d. were also received and allot- 
ted approximately Ij per cent. 

On Wednesday, May 24, ;£l,000,000 vdll be offered 
for tender on the same conditions as previously announced. 


THE GOLD STANDARD RESERVE. 


The balance of the Gold Standard Reserve on the 
30th April, 1933, amounted to £30,000,000 and was held 
in the following form 


1. Cash at short notice at the Bank of 

England ... ... ... 

2. British Treasury Bills ... ... 

3. Other British and Dominion Govern- 

ment Securities ... ... 

4. Gold- 

in England ... 

Ill India ... ... ... 


3,841 

16,811,077 

9,582,748 

2,152,334 

11,450,000 

40,000,000 


CASH BALANCE OF THE GOVERNMENT OF INDIA. 
(In thousands of Rupees). 


In District Trea- 

31 Dec., 
1932. 

31st Jan., 
1933. 

28th Feb- 
1933 

31st Mar., 

' 1933. 

suries 

With the Imperial 

1,94,26 

2,19,26 

2,40,92 

3,47,94 

Bank of India 

6,83,59 

8,37,57 

7,07,87 

11,02,45 

Total ... 

8,77,85 

10,56,83 

9,48,79 

14,50,39 


RS 
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NATIONAL INSURANCE CO., LTD. 

7, COUNCIL HOUSE STREET, 

■ CALCUTTA.;:,. , ,, 

(Established— 1906.) 

Before taking out a life assurance policy it i® 
better to apply all the rigid tests for a good 
company. ^ 

The “National” will surpass any other Company 
In these ., tests. ^ , 

(1) Indian Capital— Indian Management— for 

the benefit of Indians. 

(2) The Company has never contested a 

claim on a technicalitv. 

(3) The low safe rates of preniinm provide 

maximum assurance at minimum cost. 

The “National” keeps well ahead of the times 
and its policy of “fair and square dealing” which 
began with its founding, ever since 1906, has been 
eontinitous. 

R. G. DAS & CO., 

Managers. 


I Natwnal fire & General hsiiraEce j 

■■J COMPANY, LTD. K 

I - — ' ^ 1| 

I The Company issues Policies covering :— jji 

I FIRE, I 

Loss of Profits by Fire, Fire and Material | 
III Damage following Riot and Civil commotion. |j 

I MOTOR CARS - - - | 

I : motor CYCLES - - - f 

I COMMERCIAL VEHICLES j 

M — ' ' K 

I NATIONAL INSURANCE BUILDING, 1| 

fill 7, Council House Street, Calcutta. I|i| 
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III CENTRA!^ 


BUY 


BANK’S .3 NTEARS CASH CI5RTIFICATBS 




FREE LIFE INSURANCE POLICIES 

Every Rs. 8S/8 deposited will bring you Rs. 100/- after three years 
which works out at the rale of 4i per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

II you desire to recover your amount after 6 months from the date of the deposit, it will be returned to 
you with interest at 3 per cent per annum. ^ . 

If you wish to withdraw the amount at any lime after 12 months, it will be returned to you with Com- 
pound Interesfat 84 per cent per annum with yearly rests. 

If you want the amount at any time after 24 months, but before the due date, it will be paid to you with 
Compound Interest at 4 per cent per annum with yearly rests. 

This means that money invested in OUR CASH CERTIFICATES is at your disposal at any time after 
6 months and is returnable with interest whenever required. 

THE CENTRAL BANK OF INDIA is a purely National Institution managed entirely by Indians. It is 
the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 
a Joint Stock Bank in India. 

For further particulars please apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED. 



{Incorporated in Travancors 1919.) 
Head Office : Quilon, South India. 





„ J24.21 Francs to 

> I 92.46 I/irc to 
„ 20.43 Marks to £1 

„ 18.159 Kronor to £1 

„ 18.159 Kronor to ^1 

„ 12.107 Florins to £t 

25.22J Sw. Francs to £\ 

,7 375 Draclimac to £l 
77 164j Krone to £i 
77 35.00 Belga to£l 


Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 


World Trade & Finance 

FROM INDIA’S STAND?' 


May 12 


May 16 


May 17 


May .18' 




Banks Selling — . 

On France-~0/D (francs per Rs. 100 
Germany — 0/D (marks »»_ » | 
” New York— 0/D (Re. per $100 ) 
Banks Bnying— , , 

On Hongkong— Private Bills 80d./st, 
(Rs. per flOO) / • ••• 

On Shanghai— Private Bills SOd./st. 
(Rs, per taels 100) ••• , , T 

On Singapore— Private Bills 30a. /st. 

(Rs. per 1 100) 

On Japah- — ^Private Bills 80d, /st. (Rs, 
per Yen 100) . , , ••• 

On Java— Private Bills SOd. /st. 
(guilders per Rs. 100) > .. . 

Silver— {Bonthay)"- 

**• **' 

First Settlement 

Second Settlement ... 

Goldr— {Bombay)— 

Ready 

First Settlement 

Second Settlement ... ••• 

Sovereigns 

Imperial Bank's Weekly Return — 

Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits { i, ) ••• 

Cash Balance ( »j ) 

Cash Percentage ... 

Paper Currency Reserve Return — 

Notes in Circulation (in crores) 

Inflow (+•) or outflow of Silver coin 
(in lakhs) ^ ... 

Gold coin or Bullion (in crores) ... 
Total Securities ( „ ) 

Other Govt Transactions — 

Remittances to Secretary of State 
(OOO’s omitted) 
by Sterling purchases { „ ) 

by transfer through P.C.R. 

( „ ) 

Total for week ( ,, ) 

Total since April { m ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months* Bills 
six months „ 

nine months’ „ 

twelve months’ „ 

Clearing House Returns (in lakhs Rs.) 

London Money Market; 

Day-to-day loans 
Seven days’ loans 
Three months’ Discount 
, Four months’ Discount 
Six months’ Discount 
T. T. London on — 

New York Parity 4.86| Dollars to £\ 


iBiiian Money xMarkets 
Call Money ... 

Three months Deposit 
Banks Selling— 

T. T. Ready on Dondon 
On I^mand 


Is.eViQd. 

lsS%^d. 

ls.6%,6d. 

Is.6i4d. 


l5.6%6d. 

lS.Q%d. 


633 
105 
836 


881 

80K 

152M 


57-11-0 

57-12-0 

58-1-0 


30-8-0 

80-8-0 

30-7-3 


Sh% 

6-45 

70-42 

19-09 

24-39 


lpi% 

lS.6%2-M.od. 

ls.6%2-%ed. 

ls.6%2d. 

ls.6%6d. 

is-Olifti. 


8834 

80| 

1524 


56-5-0 

56-6-0 

56-12-0 


14% 

lsSYu-%s,d, 

l^'6Me-%2d. 

Ts.6%2d. 

lr. 6%0d. 

ls. 64d. 

633 63S 

108 i074 

340 842 


87i SS 

79 79 

152 152 

80 80 

64H 65 

56-14-0 57-12-0 

56-14-0 57-8-0 

57-4-0 58-2-0 

30-9 0 30-8-6 

30-8-6 30-8-0 

30-7-9 30-7-0 


u.eHsd. 

is.ei/iQd. 

ls.6%2d. 

Is -614 d- 


U% 

14% 

ls.64.6d. 
Is. 64,6(1. 

ls.6%2d. 

ls.6%6d. 

ls.64d. 

633 

1064 

3354 


884 

804 

1524 

79| 

644 

57-0-0 

57-0-0 

57-5-0 

30-8-0 

80-8-0 

30-7-3 


jC1,490 

Nil 

£1,490 

£5,134 

64-25 

1,50-0 

15,13-3 


1-3-11 


30-5-0 

30-4-9 

30-4-0 


-52-76 

26-3 

39-8 


175-5 











Silver— 

Spot (per oz.) 
Forward 

Silver New York 


m 

80/- 

112/6 

13/9 


Jute Shares — 
Howrah 
Kamarhatty 
National 


Cotton Shares— 
Kesoram 
Bombay Dyeing 
Central India 


May 17 May 18 


I9ct. 

3S% 

.^6-4-0 


3% 

2}4% 

4% 

4% 

4-38% 

2 % 

2J% 


3% 

2ya% 

4% 

4*^ 

4-38^ 

2% 

2H% 


886 


INDIAN F: 


81-13-0 
£81-0-0 
103-0-0 
£104-15-0 
93-12-0 
£100-15-0 
1! 0-4-0 
103-6-0 


Shanghai 

V/^Irnhama 


Gold— {pet oz.) ... ... 

Banh of England Statistics— 

Bank' Rate {since June 30, 1932) 
Inflow or outflow of gold „ , 

(OOO's omitted) 

Total gold stocks { »> ^ 

Reserve Ratio 


{Date Changed) 

Foreign Bank Rates: 

Federal Reserve New York 6-4-.33 
Bank of France .•• 9-10'3l 

Reichs Bank 22-9-.'?2 

Bank of Italy ... 

Bank of Japan ... 

Swiss National ... 22-1-31 

Netherlands Bank ... 18-1-32 

Bonds: 

Indian Giltedge (Bombay)— 

3}4% Rupee Paper 
Sterling Paper 
I9SS~60 Rupee lyoan 
4J^% 1958—68 Sterling Doan 
4% 1960—70 Rupee Tyoan ^ ^ ^ ^ 

6% 1933— 55 Sterling Bonds 

5% 1945 — 55 Rupee Loan 

5% 1935 Rupee Loan ... 

British Giltedge— 

4%% Conversion Loan 
4% Funding I/)an 
3J% War Loan 

London Stocks & Shares: 

' International Holdings 
Hydro-Electric Secnnties ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. & O. Steamship Co, (Ord.) 
Courtaulds (Ord.) 

International Nickel Co. (Canada) 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burinah Oil Co. 

Shell Transport 

Royal Dutch 

Great Western Ry. Ord. 

London, Midland & Scottish Ry. Or 
Barnagore Jute Co. .i. . 

Doars Tea Co. Ord. ; : t.. 

Rand Mines 

Anglo-Dutch Plantations . . 

New York Stocks & Shares: 

General Motors 

Anaconda Copper 

U, S. Steel Corporation ... 

U, S. Corporation (Pref.) 

Indian Stocks & Shares: 

Electric Shares — 

Ahmedabad 
Tata Hydro 
Andhra Valley 
Tata Power 

Banhs Shares (Bombay ) — 

Imperial Bank of India ... 

Bank of India ... 

Central Bank of India^ ... ^ ... 

Chartered Bank of India, Australia & 
China 

National Bank of India ... ^ 
Hongkong & Shanghai Banking Cor- 
poration ... 


19d. 
i9%6d. 
39 8^ 
£6-3-8 


Nil 

£186,900 

52-48% 


,£81-0 0 
£103-100 
£100-7-6 


£110-15-0 

£ior-io-o 

£99-5-0 


26/3 
27/4»/< 
94/ 4K 
16/3 
31/6 
IlS/s 
2/7K 
£106J^*' 
4H 
65/- 
4Sf’ 
£18% 
£37 
£16% 
£n 

26/lOi 

133/9 

13/3 


81-8-0 

£79-10-0 

103-0-0 

£103-10-0 

93-4-0 

£100-7-6 

100 - 8-0 

193-2-0 


£ 110 - 7-6 

£109-2-6 

£99-0-0 


??7K 
25/10% 
27/” 
93/9 
16/- 
31/- 
$171 
2/7| 
’ £106% 


£13-5-0 

£40-10-0 


£123-0-0 £122-10-0 


£6-3-0 

2 % 

Nil 


80-6-0 
£80-0-0 
103-0-0 
£103-15 0 
92-0-0 
£103-7-6 
109-4-0 
103 - 2-0 


£110-10-0 
£109-0-0 
£99 0 0 


$ 1 % 
$7% 
25/6 
26/6 
93/9 
15/6 
30/6 
$16% 
2/7% 
£106% 

64/4% 

44/41 

£18% 


£11 
30/- 
113/1 5/2 
13/ U 


fl% 
$7% 
25/ 7 i/2 
26/7% 
93/9 
15/6 
80/9 
$17% 
2/7% 
£106% 


26/- 

27/1% 

93/IK2 

ISllOi 

31/6 

$17% 

2/7% 

£106% 

63/1% 

42/6 

£18% 


£110-12-6 

£109-12-6 

£99-7-6 


3% 

2 %% 

4% 

4% 

4-38% 

2 % 

2 %% 


79-4-0 

£79-r.O 

£103-0-0 

£100-7-6 


£18-5-0 

£40-10-0 


£122-0-0 


50-11-0 

482-0-0 


8 % 

2%% 

4% 

4% 

4-38% 

2 % 

2^% 


1 / 2 % 

18 %d. 
ISHed. 

32S 

£6-3-3 

2% 


£110-5-0 

£108-12-6 

£98-12-6 


$ 22 % 

$ 12 | 

$47% 

$83% 


82-4-0 
£81 10-0 
102 - 10-0 
£104-10-0 
94-12-0 
£100-7-6 
110-7-0 
103*0-0 


£110-17-6 

£109-17-6 

£99-10-6 


$23% 

$ 12 % 

$48% 

$84% 


127-8-0 

143-12-0 

1,356-4-0 

927-8-0 


1,225-0-0 

101 - 8-0 

22 - 0-0 


52-6-0 

496-0-0 

24-9-0 


50-2 0 
482-0-0 
24-10-0 


£13-5-0 

£40-10-0 


£l2M0-0 


£13-5-0 

£40-0-0 


£122-0-0 
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May 13 


Coal Shares-^ 

Bengal ••• 

Burxalsur 

Equitable 

Bokarab and Raiagurrah 
Tea Shares’-"^ 

Bistoauth -v 

ilolungoorte 

Iron and Steel Shares — 
Indian Iron & Steel 
Bengal Iron Co. ^ , 
Tata Iron & Steel, Ord 
.. Defd. 

,> n » _ t 

,, 2nd. 


Sugar Shares— 

Catew & Co. 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. ... 

Miscellaneous Shares— 

Burn & Go. 

Marshall & Sons 

New India Assurance ... 

India Cement Co. 

Bombay Tramways ... 

Calcutta Tramways ... 

CoiHinodity Markets; 

Jute (Calcutta ) — 

Firsts (New Crop) 

Lightning (New Crop) ... 

Future (E. I. J. A.) May ... 

Imports into Calcutta 

(OOO's omitted mds.) 
Exports from Calcutta 

( »» I 

Stocks in Calcutta { „ ) 

Stocks in Calcutta in corresponding 
period last year (OOO’s omitted mas.) 
Jute (London)—^ 

1st Marks Continent Ready 

1st Marks Continent one month future 

Lightning ... 

Jute Manufactures (Calcutta ) — 

9 porters Ready 
11 porters Ready ••• 

Jute Manufactures (New York)— 

$ porters ... ••• 

11 porters .,i 

Cotton (Bombay ) — 

Broach (April-May) 

Oomra (May) .. 

Bengal (May) 

Cotton (New York ) — 

Midliug Spot 

July 

October 


Cotton (Liverpool ) — 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian P. G. F. sakellaridis 
Tea (London) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta ) — 

Beta — September 
Linseed (London ) — 

Bombay 
Calcutta 
La Plata, 

Shellac (Calcutta ) — 

T. N. 

Shellac (London ) — 

T. N. Spot 
T. N. August ... 

Sugar (Calcutta ) — 

Java Whites Ready per md. . 
Java Whites afloat 
Sugar (London ) — 

Java White Calcutta— 
.May -June 
Wheal (Calcutta ) — 

Cawnpore Quality Ready ... 
Punjab Quality Ready 
Beta — September 
Wheat (Liverpool ) — 

Australian 
Rosafe Cargo 

Baruso Cargo ... ' 

Wheat (Ctogo)— May per Bushel 
Rice (Rangoon)— (Big Mills Special) 
Groundnuts (Madras ) — 










axB, far an^r altiair 
:lj0ic£.3t ioikt xxqixUxte^ 


11, Cltbre .ilithT, fakuita 

|@xtg ^tira 


»1AMA&)M0 AOtNr$! 
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1 CALCUTTA SHARE f 
I MARKET. i 

jiste.—Tlie market opened very firm on Monday in 
svmpathy with a strong hessian market. Since. .Saturday 
private business had been done at advancing rates and 
prices had improved As. 3 to Rs. 10-6. This necessarily 
had a strengthening effect on Howrahs which had im- 
proved to Rs. S2 on vSunday evening. On Monday, 
Howrahs opened at Rs. 51-15 but towards the close dropped 
down to Rs. 50-4. Kamarhattys also touched Rs. 498 but 
later came down to Rs. 482. Among other big denomina- 
tions business was restricted for want of interest from 
investors. Bombay was mostly a seller at every advance. 
This had the effect of bringing dorvn values in many 
instances although the price of hessian and speculative 
counters were well maintained. Albion came to business 
at Rs. 266. Reliance recorded business at Rs. 301-8, Anglo- 
Indias improved to Rs. 362, but receded again Rs. 858, 
Aucklands were : dealt in small lot at Rs. 202, Ballys w'ere 
wanted at Rs. 162, but later were placed at Rs. 153 to 
improve again to Rs. 157, Barnagores were placed at 
Rs. 153, and later at Rs. 146, Belvedere, Budgt-Budge 
and Caledonians all came to business at Rs. 392, Rs. 370 
and Rs. 525 respectively. Cheviots receded from Rs. 240 
to Rs. 233, Dalhousies from Rs. 397 to Rs. 385, Kankin- 
narrahs from RS. 445 to Rs. 438, Gourepores on declara- 
tion of Rs; 5 dividend were easy at Rs. 335, Orients were 
placed at Rs. 230, but later at Rs. 227, Standards were 
wanted at Rs.: 345 but later came down to Rs. 840, Howrahs 
also fluctuated between Rs. 50-8 and Rs. 51-10 but the 
undertone was steady. 

Cotton.— This Section was featureless during the period 
under review. Bengal Nagpurs had sellers at Rs. 22 
while Kesorains were freely dealt roundabout Rs. 3-10 and 
Muir Mills at Rs. 240. 

Coals.— Scattered deals took place in this section on 
investment account; Katras Jherriah were wanted at 
Rs. 27-8 without many sellers. Raneegunge dropped Rs. 2 
to Rs. 30 from the recent ciuotation of Rs. 32. Bengal 
coals were on offer at Rs. 215, Amalgamateds were steady 
at Rs. 13-8, Seebpores came to business at 14 premium, 
Butrakurs were easy at Rs, 10-8, Bench Valley recorded 
business at Rs. 30-8, Deolis at Rs. 6-8 and East Indias 
Rs. 12-6. 

Miscellaneous. — Electric issues were as popular as ever. 
The notable features being Benares, Bareilly, Agra and 
the United Provinces which had buyers at steady i-ates, 
Bengal Telephones had frequent dealings at Rs. 15, Burma 
Corporations fluctuated between Rs. 8-2 and Rs. 8-6 ac- 
cording as the price of silver rose or fell. Triton Tnsur- ' 
ance was dealt at Rs. 168 and there was good enquiry for 
Andrew Yules recent issue called Concord _ Insurance at 
about Re. 1-4 premium. Among Engineering concerns, 
Indian Irons were on offer at Rs. 5-6, Indian Standard 
Wagons were placed at Rs. 50-8 while Burn & Co., were 
easier at Rs. 148. Among Flour shares, PIooghly_ flours 
had buyers at Rs. 14-12, without any sellers owing , to 
improved prices of w'hich while Bengal Flpurs changed 
hands at Rs. 136. Paper shares were steady, Bengal 
Papers being dealt at Rs. 67-8. Midnapore Zemindaries 
were at Rs. 62 on reports of no dividend. Among 

Shipping concerns, Port Shipping were dealt at Rs. 11-4, 
vSugar shares w^ere steady with a fair turnover and prices 
were well maintained. Bolorampurs improved to Rs. 12 
while Murree Brewmry were down at Rs. 160. Reliance 
Firebricks were crossed at Rs. 7-8 while Great Eastern 
tiotel had puyers ati Rs. 117. 

Banks, Railways and Debentures. — Imperial Banks 
Contributory and fully paids were steady at Rs. 293,-8_ and 
Rs. 1,225. Central Banks were dealt at Rs. 22 but easiness 
of security’s market accounted for the limited turnover. 
Among Eight Railways, Hoshiarpur-Doabs were dowm at 
Rs. 82-8, Kalakhat at Rs. 73, and Sara fk'rajgung at 
Rs. 82-8, Jute Mill debentures were very hard to obtain 
wjfile preference shares were fully steady without many 
offerings, Eansdownes had buyers at Rs, 106’ inclusive 
of (Pi-ef.) dividend while Kamarhatty (Pref.) were placed 
at Rs. 116, B.I.C. (Pref.) were dealt at Rs. 104 and Indian 
Standard Wagon ,(Pref.) at Rs. 107. Cawnpore Sugar 
(Pref.) came to business at Rs. 133 with bui’ers over. 

Government Securities ^This section witnessed a bout 

of speculation and fluctuation unseen for many years in 
the history of security dealings. 3^ per cent. Paper after 
the previous week’s depression opened' at Rs. 81, and 
rapidly declined to Rs. 77-12. Eater on in the day bear 
covermg brought up the price.s to Rs. 80 but iiervousness 
prevailed in the market, and prices again dropped to 
Rs. 78-8; 4 per cent. 1960-70 and the New Eoan 34 per 
cent. 1947-50 were also subjected to heavy selling pressure. 
As the week advanced a slightly belter feeling set in and 
prices of 3| per cent, recovered to Rs, 81 on Tuesday and 
Rs. 82-10 on Wednesda57. There was a proportionate rise 
in other issues also. Bombay Stock Exchange suspended 


forward dealings in 34 per cent. Government papers and 
this led to nervous selling by Bombay holders in Calcutta 
market. Calcutta could not absorb the load of such heavy 
sales and prices gave way. The reverse." movement also 
set in by “bears” rushing forward to covier up- their :‘sales. 
Eondon advices of sterling 3| per cent.' Indian Eoaii im- 
proved to 2 per cent, on the week’s trading and this helped 
prices of 34 per cent, paper to recover the lost ground, 
'I'he tone of the market at the close was fairly steady. 
The Bank rate remained unchanged at 34 per cent, ■ 
Tea.— This section was steady and with 'returning 
interest a fair turnover resulted, Bishnauths had buyers 
at Rs. 20, Betjans were placed at Rs. 19-8, Plassimaras 
were firm at Rs. 31, Huldibaris improved to Rs, 20-8, 
Jutlebaris were marked at Rs. 12-8, Tejpores at Rs. 4-4, 
East Indias Rs. 12-12. The general trend of the market 
is towards improved levels. 


BOMBAY SHARE MARKET. 

From our Correspondent. 

(By Wire.) 

May 18, 1933. 

Shares in general have been easier owing to the ab- 
sence of fresh purchases. The market is anxiously await- 
ing Government’s decision regarding anti-dumping duties 
on non-British cotton textiles. The share market will con- 
tinue to be closely affected by the prospects of giltedge 
securities. 

Bank shares were easier due to decline in giltedge 
securities. ^ - 

In the giltedge market, the 16th may settlement passed 
off smoothly after a most severe setback in prices. There 
was only one small failure. On rumours of official support 
to giltedge, the market was found to reco%'er gradually, 
but the action of the authorities in this respect was con- 
sidered too timid either to hearten bulls or to frighten 
bears. The tone of the market at the close is uncertain. 


RANGOON SHARE MARKET. 

From opr Correspondent. , 

(By Wire.) 

May IS, 1933. 

The chief feature in the oil market has been Burma 
Oil Company’s announcement of final dividend at 15 
per cent. , which took the price of Burma Oils to 42, only 
to ease again to 40/- in sympathy with the easier ten- 
dency of oil shares in the London market. Indo-Burmas 
remain firm at 88/-. 

Rangoon Tramways kre quoted 224 but scrips are 
scarce. Burma Corpprations remain firm at Sf. Con- 
solidated Tins may be quoted 24 . .■ 



without profit RATES. 

Rs. 5-7 a month 
(that is Rs. 1,305 only in 20 
years) will secure 

Rs. 2,000/- 

. on death of a man now 
. aged 30, 

YOUR FUTURE IS SAFE 

with the 

NATIONAL IRDIAH 

LIFE INSURANCE €0.» LTO. 

Managing Agents, . .MARTIN 6? CO.. 

12, Mission Row, CALCUTTA. 
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I JUTE AND JUTE GOODS. | 

liiiiiiiiiiiiiiiiiiiiiiiiiiipiniiiiiniiiiiiiiiiiiiiiif]iiii^ 

■ ■ JUTE.' ■■■ 

The Jute market during the week under review ruled 
very firm in consequence of brisk demand both from the 
local mills and the foreign consumers. ; Mills were free 
buyers at advancing rates and a considerable quantaty^oi 
loose jute was purchased by them up to Bs. 5-8 for X-LB s 
and Ils. 6 for LR’s. Prices for Ready Firsts rose from 
Bs. 31 to Bs. 83 with sellers showing great reserve. Ihe 
Futures Market was also very active and due to ^ strong 
demand for Pucca bales the weight of May deliveries was 
greatly discounted by balers having covered their ^ sales 
on the Futures Market. Taking everything into considera- 
tion the position appears to be extremely liea,lthy and there 
is no chance of any serious set back in prices taking place 
before the sitting of the World Economic Conference on the 
12tb June. The future trend of the market thereafter will 
depend upon the developments in that Conference. If the 
pre-sent demand continues, it is expected that after the 
25th of May, if not earlier, there may be still further im- 
provement in the prices of Raw jute. Crop reports are 
satisfactory so far, though slight damage is reported from 
Sirajgunge as a result of heavy hail storm on the IGth. 

Quotations of the East India Jute Association for May 
and October futures are :™ 


Highest during the week 
Lowest during the w'eek 
Closing quotations — 

May 12 
May 13 
May 15 
May 16 
May 17 
May 18 


May. 
33 10 0 
30 0 0 


October. 
37 12 0 
33 0 


31 0 
31 8 
31 12 
31 6 
82 4 
- 33 S 


35 4 

35 10 
85 4 

36 8 

37 12 


0 


-HESSIAN. 

Market during the week has ruled very active with 
almost boom conditions prevailing for the past two or three 
days. Consumers have bought very heavily 'and all ofiers 
from Calcutta have been accepted by .American buyers at 
higher rates. There lias been a very brisk demand for 
sacks also and mills have sold their putj^t right to end 
of June next year. The demand ' from River Plate and 
North America still seems' unsarisfied and the market is 
lopking very healthy in every. respect.’ We close very strong 
' with the Futures for 40"x8oz. ruling at Bs. 10-12 showing 
a rise of nearly a rupee over last.week^s closing rates. 

' The quotations at the time of writing are t— 

Calcutta — ' 

Jute Firsts ... ... Bs. 33 0 0 

Jute Lightnings ... ... ,, 31 0 0 

Hessian 9 portez-s ... ... „ 10 6 0- ' 

Hessian 11 porters ... ... ,, 13 9 0 

London— 

1st Marks Continent Ready ... . £IS 12 6 

Lightning Marks Ready ... U17 10 0 

Nam York — 

Hessians 9 porters ... 4.35 

Hessians 11 porters ... ... 5.S5 

JUTE CROP. 

JWessrs. Sinclair Murray and Co,, in their crop report 
for the week ended May 13, say: — 

General.— The weather daring the week has been 
favourable and the crop has made good i>rogress. 

Narayanganj. — Sowings 16 annas completed. Weather 
during the week has been favourable -and good progress has 
been made with weeding operations. Condition of plants 
satisfactory and they range in height from seedlings to 
4 ft. River is about 6" higher than at this time- last year, 

Chatidpur. — Sowdags 18 annas completed. Weather 

during the w'eek has been favourable and plants have 
made good progress. Condition of plants satisfactorv and 
they range in height up to 4 ft. 4 ins.- Weeding opera- 
tions going on as required, River is slightly lower 
at this time last year. . ' . 

Chawmuhani .—Sowings 18 annas" completed. Weather 
favourable. ' Plants have made good . progreSvS and range 
in -height from 6 ins. to 4 ft,' 6 ins. Weeding is going 
. on steadily as required. 

< Akhaura,~Sowmgs ' 17 annas - completed. .Weather 
fayourable. Condition of plants satisfactory and tliey range 
mdieight up to 2 ft. 9 ins. Weeding is going on as re- 

' is about 2 ft. lower than at this time last 

year. 

Nildidampara.— Sowings IS annas completed. Weather 
iavourable.- Condition of plants satisfactory and they, range 
in height feju 7'" to 2 ft, 6 ins. Weeding is -going on as 
required. is 0 ins. lower than 'at this time last year. 

surianabavfe— Rowings 17 annas completed. The weather 
Ms been favourable and plants are progressing favourably. 
Height of plaixts range from 3 ins. to 3 ft. 9 ins. ' Weeding 


is going on as required. River is about 6 ins. higher than 
at this time last year. 

Mymensingh.— Sowings 17 annas completed. Weather 
has been favourable and plants have made good progress 
and range in height from 6 ins. up to 3 ft, 6 ins. Weed- 
ing operations are going on freely. 

Seraj gunge.— Sowings 18 annas completed. Weather 
during the week has been favourable. Condition of plants 
satisfactory and they range in height from seedlings up 
to 3 ft. 2 ins. River is about 6 ins. lower than at this 
time last year. 

Bhangoora. — Sowings 17 annas completed. Condition 
of plants satisfactory and they range in height from seed- 
lings up to 2 ft, 6 ins. Weeding is going on as required. 
River is about 1 ft. 3 ins. lower than at this time last 
■year.'- 

Madaripore. — Not received. 

As a basis of comparison we take last season’s crop 
as 16 annas. 


ARRIVALS & EXPORTS OF JUTE. 

(a) Arrivals— 

(i) During week ending 13th May, 1933, 
corresponding week of 1932: — 

(In thousands of bales.) 


and 



1983 

1932 

Arrivals into Calcutta by all routes ... 
Arrivals into mills situated outside the 
Calcutta Trade Block by rail and 


33 

steamer ... ... 

60 

41 

Total 

137 

74 

(ii) From 1st July, 1932, to 13th 
corresponding period of 1931-32; — 

(In thousands of bales.) 

May, : 

1933, and 

1932-33 

1931-32 

Into Calcutta by all routes 

Into the mills .situated outside the 
Calcutta Trade Block bj’’ rail and 

4,720 

4,175 

steamer - ... 

2,901 

2,091 

Total 

(fe) Exports — , ,, . , , 

7,621 

6,266 

(t) During week ending 13th May, 
corresponding week of 1932 : — • 

(In thousands of bales.) 

1933, and 

Exports by sea — 

1933 

1932 

From Calcutta and Chittagong 

78 

26 


(ii) From 1st July, 1932, to 13th May, 1933, and 
corresponding period of 1931-32: — 


(In thousands of bales.) 


Exports by sea — 

From Calcutta and Chittagong 

Jute Bags. 

(a) Exports—' 

(i) During week ending 
corresponding week of 1932 

(In thousands of bags.) 

From Calcutta — 

Sacking 

Hessian 


1932-33 

2,962 


19.31-32 

2,951 


13th May, 1933, and 


1933 

5,.554 

212 


1932 

1,183 

740 


(u) From 1st January, 1932, to 13th May, 1933, and 
corresponding period of 1932; — 


(In thousands of bags.) 


From Caicutta- 
Saeking 
Hessian 


1933 


1932 


107,089 

85,618 


I28>067 
40,474 

Jute Cloth. 

(o) Exports' — 

(i) During week ending 13th May, 1933, and corres- 
ponding week of 1932:— 

(In thousands of yds.) 

1933 1932 


From Calcutta 
Sacking 
Hessain 


From Calcutta- 
' Sacking 
Hessian 


702 


250 


26,017 

1,444 

;th May, 

1933, and 

.) 

1933 

1932 

12,683 

9,147 

363,065 

339,615 






LIBERAL BONUSES 


ABSOLUTE SECURITY, 


1933.VALUATION 


(it) From 1st July, 1932, to 13th 
rfiorresponding period of 1931-32: — 

(in thousands of bales,) 


BOMBAY 


ASSURANCE 
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COTTON 


(iii) Imports by sea during last three months (into 

all ports) 


Mter ruling very steady during^ 

the closing being ^ fimi, audi the 

The American ^market has tnaintained. The local 
rise in oart of the week was encourag- 

ueinaiid wlitical developments in Europe 

ing but the nnfavourabte^^^^ fiisarmament Con- 

and •"=. ‘STterv^uideSrable eSect to bring out specula- 
*«"and“ ak ” seUing, thus causing the pnces to decline 
tive an J F of the liquidation, the market 

Technically, on ^accot element will, react 

is stronger and opening of certain mills in the 

^•ith double force. The reopening 

Bombay Presid^^<^ nositiom of^the market is far from 
•stocks .in Bombay ^tto of fact the rise in Indian cotton 
depressing. As a mat e i ^ America or 

is much less f S,e in otte 

STthTl&«o^ fto^^his standpoint is ate 

The bearish during the last t^^^ or 

York and Liverpi^l «rnfit taking on reports of rains in 

three days was PS’^-SS “situation in Europe. 

Texas and the disturbed pout ^ „ .,in be only 

But the opta‘>“ decline in values will be im- 

PrSfde.^^ teusevelt having still large powers m 

The favourable news 00^01^ which' is 

that the Government Dntion this .season will be re- 

■not placed under acreage. therebv removing 

served for similar option - - „,arket for two years, 

iiboiit 20 per cent, supply from the n.ar.vei 

The following are the latest prices available . 


New York Middling spot 
„ July 

Xiverpool Fully 

Broach (April-May) ... 

Oomra (May) 

Bengal (May) ••• i*l” 

Cambodia first crop, best quality 

Cotton Movements. 

Crops Indian •*• , *;• 

Beceipts in Bombay for the week 
ending May 11 ••• y* 

Keceipts in Bombay 1st Sept, to 

11th May , — , **; 

Exports from Bombay for week 
ending May 11 4 . +’* 

Exports from Bombay 1st Sept, to 
nth May ••• 

Total exports by rail, 1st bept., 
1932 to nth May, 1933 
Estimated Mill consumption m 
Bombay from 1st Sept., 1932 to 
nth May, 1933 

Stocks abroad on April 23 ... 

,5 in Bombay on May 4 ... 

(a) ArnnoZs of Cotton Haw. 

(i) During ' week ending 
(Corresponding week of 1932: 

(In tons.) 

Imports into— 

Bombay by rail and sea 
Karachi by rail 
Madras by rail and sea 
Tuticorin by rail and sea 

Rangoon by rail 

. Calcutta by rail and river 


Last 

Week 

Week 

This 

8.65 

8.64 

5.96 

5.71 

197 

120 

157 

152 to 154 

8.65 

8.62 

6.02 

5.78 

196 

188jl 

138-2 

160 to 162 

Bales 

1932-33 

4,516,000 

Bales 

1931-32 

4,025,000 

58,407 

88,790 

20,03,937 

16,34,327 

43,347 


11,39,638 

7,08,334 

96,616 


473,622 
. 6,798,000 

959,118 

646.927 

5,891,000 

782,737 

ISth May, 

1933, and 


Egypt ."V 

Kenya Colony . •” 

Tanganyika Territory . 

United States of America ... 
Other Countries 

Total, 1933 
„ 1932 

1931 


tons.) 


Sept. 1932 

J an. 

Feb. 

Mar. 

to 

1933 

1933 

1933 


Mar. 1933 

504 

217 

624 

2,799 

5,840 

156 

278 

3,271 

: 147 

21 

31 

943 

2,236 

1,791 

3,654 

: 8,682 

125 

505 

,676 

1,873 

8,168 

2,812 

8,256 

20,137 

5,142 

7,055 

11,406 

33,863 

10,963 

6,722 

7,639 

38,551 


(b) Exports — 
(t) During 
corresponding 


week 

week 


ending 13th 
of 1982:— 
(In tons.) 


May, 1933, and 


Exports by sea — 

From Calcutta 
,, Bombay 

„ Karachi *•* 

,, Madras — 

„ Tuticorin 
„ Rangoon 

(m) From 1st. Sept., 1^32, /to 
corresponding period of 1931-32 : 

(In tons.) 

Export by sea— 

From Calcutta 
,, Bombay 
,, Karachi 
,, Madras 
„ Tuticorin 
,, Rangoon 

Imports of Piecegoods. 

(i) During week 

corresponding 


193:1 

4,751'' 

5,119 

68 

262 

202 


1932 

86 

2,743 

611 

45 


13th May, 1983, and 


1932-33 

3,181 

191,883 

115,650 

6,559 

2,982 

14,268 


1931-32 

2,382 

114,381 

81,796 

2„822 

302 

3,308 


Into 

Calcutta 

Bombay 

Karachi 

Madras 

Rangoon 


13th May, 

week -- 

(In thousands of yards.) 
Grey. White. 
1983. 1932. 1933. 1932. 


3,909 

1,161 

805 

615 

31 


2,618 

745 

24 

1,824 

234 


1,350 

1,512 

5,333 

827 

383 


660 

594 

2,340 

1,776 

1,293 


1933, and 


Other kinds. 
1933. 1932. 
1,096 1,110 
3,088 2,357 
2,525 1,247 
414 543 

370 1,998 


COTTON. 

From our Correspondent. 

(By Wire.) 

Karachi, May 18. 

international situation ana back, Sind Desi quot- 

te-dty I 7 /T 2 Mfy per, Bengal maund which is half 
rupee above last week. 


Into Bombay 
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PIECEGOODS. 

Due to the optimistic feeling in all the morkets and 
a steady and continued rise in the value of cotton in 
U.S.A. as well as in India, there has been a distinctly 
better feeling noticeable in the piecegoods market. The 
holders are more firm in their ideas and see a bright 
future before them. Although there has been no material 
change in the offtake, but the same i.s expected to 
materialise slowly. 

There^ has _ been a better enquiry in foreign as well 
as in' Indian piecegoods but the business resulting is small. 
Buyers are not willing to pay higher prices in view of the 
poor offtake, while sellers are not prepared to discount 
values due to the present better sentiment in the markets. 

Japanese importers are reported to have transacted a 
fair business for May- June shipment in such popular styles 
as grey dhooties, grey shirtings, white shirtings, artificial 
silk fancies and cotton flannelettes at attractive prices. 

With regard to the ready position, dealers generally 
report a better offtake with prices on an upward grade, 
though there is a lot of room left for improvement. 
Reixirts to Iiand from the various up-country consuming 
centres indicate clearances on a better scale, principally 
of Japanese goods, 

^ of special interest to comment on 

with regard to the yarn market, which has remained closed 
during the period, except that production costs have 
registered a further all round advance in sympathy with 
the^ firmer tendency of the price of cotton. It is generally 
'anticipated that active conditions will prevail when busi- 
ness is resumed on Tuesday and that ready rates will be 
marked up. 

1 he past week has witnessed a further development 
of the upward trend of cotton morkets, values on the 
I/iverpooI, New York and Bombay exchanges having 
registered substantial advances on the rates recorded in. 
the- previous report. 

, Ihe total number of packages imported into Calcutta 
from all producing countries, including those from Indian 
returned at 29,996 packages, viz., 
10,577 packages from Indian ports and 19,419 packages 

compares with 36,563 packages 
period last year; 37,592 packages for 
March; 38,875 packages for February and 42,442 packages 
lor January. The contraction in imports, especiallv in the 
case of indigenous goods, for April as compared with the 
preceding month, reflects the unsatisfactory state of the 

from' the following 
suppfy --!^^^ reductions have occurred' at all centres of 

FroStn^ _ From From 
, , ' Oreat Britain Japan Indian 

Ports 

I kgs. Pkgs. Pkgs, 

6,340 11,687 22,399 

5,269 9,740 19,999 

8,693 12,553 14,380 

6,922 10,418 10,577 

According to a report of the United States Department 


During the week under review gold market had ruled 
steadier during the earlier part of the week, the tendency 
towards The close duetto the appreciation of sterling being 
easy. Stocks and offtake remain almost unchanged as 
The highest and lowest were Es. 30-12 
and Ks. 80-6 per tola. 

_ X.oftdon.— During the air mail week the supplies in the 
.London market were considerable. There has been a good 
demand from the Continent and prices above the Franc 
parity were paid at times. 

The following were the United Kingdom imports and 
exports of gold registered from mid-day on the 24th ultimo 
to mid-day on the 1st instant:— 

Imports. 

jC 

Netherlands ... ... ... 1,075,464 

France ... ... 2,209,120 

^ 18,670 

Switzerland .... fin 

British South Africa ... ... 1,050,441 

**' •** •” 649,580 

British Malaya ... ... g/gge 

Canada ... ... ... 298,oi5 

Australia at w-i 

New Zealand ... enSffl 

Other countries ... "’* 


Exports. 


Netherlands 

France 

Belgium 

Italy 

Switzerland 
Other countries 


January . 
February 
March 
April 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 

NEW 

DESHABANDHU 

POLICY 


T caates juepartment 

,of Agriculture, Japan’s exports of cotton piecegoods reached 
the "record” total of 234,0^,000 square yards in February, 
as compared with only 153,468,000 square yards in Januarv 
and wijth only 106^500,000 square yards in February last 


and whh only 106^600,000 square yards in 
year. Japan’s hold on the Indian markets will be 
from the fact that dui'ing twelve months ended Mar 
that country to British India amount 
648,662,000 square yards exported from Britain, 


' ' (Continued from page 895). 

- of poor fresh arrivals, 'the market 

better demand. Some of the shipments 
Kathiawar ports, the scarc%. was 
if ,, l^enly. TTiere liave been tumours that 

Holland* may go off the gold standard but there is no 
confirmation of tlie news so far. 

Punjab.— The markets -have ruled steady in absence of 
free sales from Indian producers. 

Cawnpore.— Demand at the moment has shown a 
decline, the interest of the consumer having been trans- 
ferred to mellons and mangoes. The latter is having a 
bumper crop this season in U. P, 

London.— During the Air Mail - week, New York prices 
rosje to 3.37 cents, from 3.25 cents, per lb. a week ago. 
Die tone of the market is quite healthy. Stocks are 
estimated at 235,000 tons, against 110,000 tons a year ago. 

; ; exports are no doubt disappointing, U.S.A 

quantity exported against 84 
recent rise in New York 
results. U.S.A. imports will show better 

^0 expected to be 

fess; ” ^ 28 per cent. 


Other attractive and Novel Schemes 
of Assurance. 

LOWEST PREMIUM-HIGHEST BONUS 

df uour Service 

N. SARKER, Getierol Manager, 

head OPFiCE ; 

HINDUSTHAN BUILDINGS, 
CALCUTTA. 
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Bullion Reserves of the Bank of England on the 10th 
instant amounted to £186,900,000 being the same as on the 
previous Wednesday. 

The highest and lowest price of gold per fine ounce 
during the week were — 


May 17 
May 16 


124s. Od. Highest 
123s. Od. Lowest 


. The highest and lowest prices of Pdint gold ready were 
as follows : — 

May 17 ... ... ... Es. 39 9 0 

May 15 ... ... . ... ,, SO 3 0 

SILVEE. . .. 

Further decline in the values of silver in Neu' York, 
London alidl Indian markets has taken place during the 
period under review. The highest and; lowest of the ' week 
were Rs. 58-2 and Rs. 55-12. 

Reports were received during the earlier part of the 
week that opinion in U. S. A. was gaining strength against 
America’s accepting silver in payment of v;ar debts. 
America by herself produces a major part of the w'orld’s 
silver. Besides her .stocks are also very large. In view 
of this fact it vvould not be advisable for the IT.vS.A. to 
accept silver in payment of war debts. The markets were 
already- long bull and this news had an adverse effect in 
the market, locaT prices falling as low as. Rs. 65-12. 

There were strong rumours _in the _ market that the 
Government of . India were selling their silver in the 
U.S.A. markets through China and this also was a great 
disturbing factor in the market. Later however oiir 
Chinese Imying there was a small recovery when the 
market rose to Rs. 57-8. 

The news received from America this morning that 
an agreement between; the representatives of the Economic 
Conference of U.S.A., Canada and Mexico, was reached on 
the queistion of rehabilitation of si]ve,r had a healthier 
effect on the market and the values wei-e better over the 
previous day. Although no conilrmatjon about tlie details 
of the agreement is available up to the time of writing 
it is believed that the terms agreed upon are; 

(1) Call a halt on .debasing .silver coins. 

(2) Substitution of silver for smaller currency. 

(3) The return of silver to its natural fiiinness in 
coins, and 

(4) the employment of .silver in the re.serves of 
central banks. 

As reported previously, the American luarkeL is long 
bull and will carry on till the I.'lconomic Conferciice meets 
in June. But the developments by that tiiv.e .should 
be clear, definite and precise to keep the rise tliat 
has recently taken place. Failing whicli the ii(juidati<ni 
which may then follow will have a ^■eTy far-reaching effect 
on .silver in particular and other market.s in general. 

The long position could be best ju(lge<l by the fact 
that stocks of silver in New York are at highest levels 
ever i'eached, the estimated figure being' hetweeii 750 to 
100 million ounces. The recent rise in the TkB.A. price 
of .silver due to the depreciation of diollar has been res- 
ponsible for large quantities of .silver being brought to 
New York from different centres, CTuna and London lioth 
having about large quantities. 

Gold and Silver— 

Values of Imports and Exports (Private)— - 

(i) During the Aveek ending 18lh May, 1033, and corres- 
ponding week af 1932 : — 

(In thousand.s of rupee.s.) 

1933. .1032. 

G/Od 

Imports from Foreign 
Counlries by sea into- 
Calcutta 
Bombay 
.Karachi 
Madras 
Rangoon 

Exports by sea to 
Foreign Countries 

(ii) From 1st April to 13th May, 1933, and the corres- 
ponding period of 1932— 


Gold. 

Silver. 

Cold 

Siivt 


13 


1.(1 

1,50 

46 

27 

11 

1 

4 

83 

2J 


IS 


1,31,63 


1,93 


89,60 


(In thousands of rupees.) 

193S. 


Imports from Foreign 
Countries by sea info- 
Calcj-tta 
Bombay 
Karachi 
Madras 
Bangoon 

Exports to Foreign 

Countries by sea 7, 


Gold. 

Silver. 

26 

2,41 

6,38 

2,27 

4 

6,32 

, 48(a) 

7,81, 


1332. 

Gold Silver 


1 97 
8,76 is'bo 
43 40 

18 


7,81 6,23,74 7,09 


London . — ^During the air mail week the market in 
London has again shown wide fluctuations. After the 
sudden fall of 2d, the market rose again on American buy- 
ing. Later on however due to easier tendency of dollar’ 
America ea,me out as seller and con.sequentlj’- tlie mai'ket 
was easy. 

The stocks in Shanghai on the 29th ultimo consisted of 
about 149,100,000 ounces in sycee, 243,000,000 doliar.s and 
8,460 silver bans as compared ivith about 103,900,000 ounces 
in sycee, 24.3,000,000 dollars and 8,820 silver bars on the 
22nd ultimo. 

Statistics for the month of April la.st are appended; — 
Bar Silver. Bar Gold. 


Highest price 
Lowest price 
Average 


Cash 

delivery. 

20.7 /I6d. 
17.1 /4d. 
18.440d. 


Two months 
delivery. 

20.1/ 2d. 
17.1 /4d. 
18.494d. 


per fine 
ounce. 

122s. 9d. 

il8s. 

120s. 7.70d.. 


HIDES AND LEATHER.; 


There was a definite activity noticed in the hides and 
skins market during the week under review. The prices 
were all along 'steady with an upward tendency. Shippers 
pur cha.sed. larger quaiitities of dry salted cowhides. Arseui- 
cated mxframed qualities were also purchased on a larger 
scale and the price.s were about -4 to 6 annas higher per 
20 lbs. , The ^ goatskin market was very, firm and prices- 
advanced by lO to 15 rupee.s per 100 .skins. In all about 
2| lacs of goat skins of different varieties were purchased 
by the shippers during the week. 

At Dacca also dry salted covriiides were purchased in 
burger quantities. And the prices were higher by about 
6 annas per 20 lbs. The local tanneries were not very 
active^ as the leather market is very dull, the offtake at 
'tliks time of the year being usually very poor. The Chinese; 
Lanners are still selling their products at extremely cheap 
r.ates. The average price of chrome tanned co'vt'liide.s for 
shoe uppers is about 3 annas per sq. foot. The demand, 
for bottom stock is also verj^ unsatisfactory. The best 
cjuality Calcutta tanned sole leather hides are being sold 
at 8 annas per lb. 

The latest quotations for hides and skins may be quoted 
as follows ; — 


Rs. A. Rs. A. 

. 5 0 to 6 0 per 20 lb. 

. 4 0 to 4 8 „ „ „ 

. 3 4 to 3 12 „ „ „ 

. 3 4 to 3 8 


(1) Dry Framed Agras 

(2) Darbliaiigas 

(3) Paluas 

(4) Dry salted cows 

(5) Buffalo 'Hides dry ar- 

senicated ... 2 8 to 3 8 ,, >> >> 

(6) Goat skiiLs: 

Good selection per 100 skins ... Rs. SO to Rs. 130 
Ordinary seIection.s ... „ 65 to „ 80 

Rejects ... ... ... „ 50 




o/ Quality 



TiR( 0MPI | 

A. J. S., ARIEL, EXCELSIOR, . 
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At the London auction on May 16, 26,200 packages of 
Ceylon tea were submitted for sale. 

There was an active demand at general!}^ firm rates. 
Common qualities were a farthing per lb., and medium 
and good qualities were dearer. 

The following were the lowest prices fetched during 
the day’s auction : — ■ 

Common Pekoe last auction Vfd., to-day’s auction 7.5d. 
per 11).; Common broken Pekoe last auction 8d., to-day’s 
auction Sid., per lb.; Common Orange Pekoe last auction 
7’M., to-day’s auction 7.jd., per lb.; Common Broken Orange 
I’ekoe last aucti<ui 8d., to-clay’s auction 8id. per lb. 

The following are the value prices : — 

Clean Conimou Pekoe last auction Sd., to-day’s auction 
8hl. per lb. ; Clean Common Broken Pekoe last auction S^d. 
to-day’s auction Sid. per lb. ; Clean Common Orange Pekoe 
last auction 7-Bd., to-day’s auction Sd. per Ib!^; Clean 
Common Broken Orange Pekoe last auction Sad., to-day’s 
auction 8fd. lb. 


i TEA AND COFEEE 


'Hiere was no sale .of tea in Calcutta tins week. But 
the recent reports about the restriction of tea exports from 
India had a very healthy effect on the' market. 

I^estriction. — According to the reports received, _ the 
Government of India will .shortly issue an official notifica- 
tion regulating the exiDorts of tea from India. 

Licences will be issued l)y a committee representative 
of the tea-growiUg industry and containing, reprc.sentativcs 
both of British and Indian interest.s. The coinndttee wall 
operate from two centre.s--oiie. in Calcutta for the Northern 
gardens, and one in Coimbatore for the South India 
estates. 

The Govex'nment of India pro])OSe to bring in a Bill 
in tbe fleptember session of the .Assembly to restrict the 
extension of tea cultivation for five years. 

The details to be published will indicate the manner 
in which it will be enforced. Broadly speaking, exports 
will be confined to licensed consignments only, and licences 
will be isiiued by a committee representing the tea-grow- 
ing industry, and British and Indian interests. It will 
operate from Calcutta for Northern India gardens and 
from Coimbatore for South Indian estates. It will work 
under the order.s of the Govermnont of India and in ac- 
cordance with the agreed scheme, so that exports would 
be restricted to a fixed percentage of the maximum from 
each producing country recorded in aiu’ of the three j’cars 
of 1929, 1930, and 1931. 

. The rules explain the exact manner in which the 
system of licensed exports will operate so far as India is 
concerned. The slight delay hi the publication of the 
rules has been due to the fact that official confirmation of 
Ceylon and Java Governments’ action in this respect 
reached Simla only a fe\v days ago. .Vud it must he 
remembered that the Government of India does not deal 
with these Governments direct, but only through the 
Secretary of State for India. Since the receipt of the 
official confirmation, Simla has lost no time in fixing up 
the details of arrangement which will be put into opera- 
tion shortly. 

As for restriction in the cultivation of tea, this is a 
matter of minor importance to India as compared to ex- 
port. But as, there appears to bet some vsentimeiit in favoitr 
of legislation beiirg undertaken in India on the part of 
Ceylon and Java, the Government of India will bring for- 
ward, a. Bill in the September session of the Assembly, 
Tire object of the legislation will be to restrict the exten- 
sion- of cultivation for a period of five years, which will 
form a necessary part of the whole plan of restrictive 
exports outlined above. 

London. — ^At the London auctioms on May 15, 32,300 
packages of Indian tea ■ were submitted for sale. 

Demand for the offerings was good andl the market 
was firm with the exception of some mediums, Cotnmoii 
and low mediums were' Is, 4d, per lb. higher, while the 
best sorts .sold well. 

The following were the lowest prices fetched during 
the day’s auction:- — 

Common Pekoe last auction 73d., to-day’s auction 7|d. 
per lb.; Common Broken Pekoe last auction 73d., to-day’s 
auction 7ich per lb.; Common Orange Pekoe last aticfon 
8d,, to-day’s auction 8d. per lb.; Common Broken Oraoim 


Arrivals & Exports of Tea. 


(i) During week ending 13th 1 
corresponding week of 1982: — 

(In thousands of lbs.) 


Arrivals into Calcutta by all routes 


(b) Exports— 

(i) During week ending 13th j 
corresponding week of 1932 : — 

(In thousands of lbs.) 


Exports by sea — 
From Calcutta 
,, Chittagong 


There has not been any change in the Indian markets, 
the undertone being quite healthy. There has been little 
better export enquiry at best price. In London the market 
was a .shade easier; New York Rio 7 was quoted at SJ 
Cents per lb., against 7^ Cents per lb., a week ago. 

Stocks in London market are: 


Brazilian 
Central America 
Other kinds 


LIMITED 


C. E. RANDLE, 
General Manager, 



LINSEED. , , />■ ' ‘ 

The market during the period under review has 
steadier with a further advance ir^'” valued . The position 
of the Indian linseed is all the nlore t>ptiniistic due to 
its pripe in London being below the import parity of 
Argentine seed in U. ,K. markets. The quotations for 
Indian seed are, no doubt, liighen in the Liv’erpool market 
than, those of the Plate seed/ But it is to be remembered 
that the latter is subject to 10 per cent, import d^it}' in 
tJ. K. Besides Indian seed yields 4 per cent, more oil than 
the Argentine seed and is also sold without any refraction. 
This noihinal quotations for Plate seed being lower in 
U. /K. they actually turn ont higher than the ' Indian tea. 
This is all the more a reason for Indian Seed rising still 
further in India. In general the position of linseed is 
quite satisfactory. The Argentine crop is 1.6 million tons 
against 2.4 million tons last season. While the Indian 
crop and those in other parts of the world is the same as 
during the previous .years. The demand for lin.seed out 
is not in the least discouraging, consequently the future 
of the seed is quite bright. 

The quotations are: 

Ready seed ... ... Rs 4 4 6 

September Beta i, 4 9 6 


EiiiiiiiiiiiiiiiiiiiiiiHiiiininiiiiiiiiii 

SUGAR. 

During the week under review, the sugar market in 
Calcutta has ruled steady with a small advance in values. 
As reported in these columns, the stock of Indian sugar 
is diminishing day after day. The sugar-producing Season, 
in India has almost come to an end and consequently the 
sales, ready as' well as forward, are very poor. Stocks 
for Indian and Java sugars are low with the result that 
the slightest demand causes the prices to go up. World 
marktts during the period have all rnled very steady, 
partly due to the improved tone of the commodity markets 
in general, and partly due to the probability of curtailed 
production during the coming seasons. In India the rise 
witnessed in the course - of the past week is_ also due to 
the fact that the local prices are below the import parity 
and the unfavourable exchange for Java has made it im- 
possible for sellers on the other end to reduce their values 
further and to catch Indian business. 

The quotations at the time of writing are : 

White java Ready , ... Rs. 10 4 0 

White Java Eorward ... ... ,, 10 3 6 

Gawnpore Ready >> 10 1 0 

The Stocks at the main Indian ports are; 

1933. 1932. 

Calcutta ... ... 42,660 48,000 

Bombay ... ••• 1 00.500 130,000 

Karachi ... ... 81,000 165,000 

Madras ... ... 15,000 28,000 

Rangoon ... ... 18,420 20,420 

(а) Despatches--^ 

During the week ending 13th May, 1933, and correspond- 
ing week of 1982; — 

Refined and unrefined. (In cwts.) 

1933. 1932. 

From Calcutta by all routes ... 5,677 12,949 

„ Bombay by rail ... 11,571 21,331 

„ Karachi by rail ... 33,448 47,291 

(б) Imports— 

(0 During the week ending 13fch May, 1933, and corres- 
ponding week of 1932 : — 

Mauri- From Other rr 

Imports into Java. 


^ . WHEAT. , b. , 

The market in Calcutta during the week under review 
has ruled steady with a small advance in values. The 
upcountry markets have exercised great reserve in selling, in 
anticipation of higher prices. Demand for flour is also 
improving. There has been a rise in grain values chiefly 
in America and also in other parts of the world. This has 
had a sympathetic effect on Indian wheat and the prospects 
in the immediate future are bright. 

Foreign. 

There has been a further substantial rise in the Ame- 
rican market, values going up again by 3 or 4 per cent. 
The visible supply of wheat in Canada, though larger than 
the last year, is being absorbed by a fair offtake each week, 
and forms a healthy sign by itself. The latest report that 
a reduction of 10 per cent, in the acreage of wheat is being 
considered, is a bull factor and the market is firm on this 
news. 

Crop. ' " ' '■ 

According to a cable, dated 10th May, 1933, received 
from the United States’ Department of Agriculture, 
Washington, the production of the winter wheat crop of 
the United States of America for the current season is now 
estimated at 337,485,000 bushels (9,040,000 tons), as against 

440.781.000 bushels (11,807,000 tons), the corresponding esti- 
mate of last year. The condition of the crop is estimated 
at 68.7 per cent, of the normal, as compared with 75.1 per 
cent, at the corresponding date last year. The area for 
harvest, after an abandonment of 32.2 per cent, of the 
area sown, is reported to be 27,098,000 acres, as against 

32.277.000 acres this time last year, 

WHEAT. , 

From our Correspondent. 

(By Wire.) 

Karachi, May-.; 18. 

The wheat market is strong on unfavourable weather 
reports and higher advices from Punjab. While /Beady is 
quoted Rs. 25/12 per candy of 8 Bengal maunds which is 
1/12 above last week’s rate. Yesterday business was done, 
at 26/12. - - . 


Calcutta 

Bombay 

Karachi 

Madras 

Rangoon 


Total, 1933 ... 105,955 ... 6,227 1,277 113,459 

„ 1932 ... 181,519 ... 128 842 181,989 

{Continued on page 892). 

I GRAINS AND SEI^DS j 


Country Produce. 

Myraboians.— Jubbu]i)orc average at Rs. 2 per md. 
Jubbulpore No. i at Rs. 2-8 per md. Crushed No. 1 at 
Rs, 3-6 per md'. nominal. 

Tamarinds.— Black superior qualit_v 10 per cent, seed 
guaranteed at Rs. 4-0 per nul. F. O. R. DfX-k.s S per cent, 
seed Rs. 4-8 per md. F.O.R. Docks. 

Turmeric.— Pabiia (selected Fingers) Rs, 7-11 per md. 
do. Deslii Rs. 7 per md. loo.se ex-godowns. 

Rape Cakes. — 4J- to 5 per cent. Nitrogen mds, F.O.R. 
K, P, Docks. Calcutta packed guaranteed free - froin- 
Mowha and Pakra cakes. Rs. SE-2 per bag of tw'o mds. 

Calcutta packed with' new bags 
Market quiet. Local mills quote from Re, 1-3 to Re. 1-4. 

Nux Vomica. — Cuttack average qualitv sellers at Rs. 2-9 
per br. rad. loose F.O.R, Dock. " ' • 

• Dal or Split Peas.— Kalai at Rs. 3-12 per md.' . Arhar 
at Rs, 5 per md, , 

■ Peas — White Peas Rs. 4-8 per md. Green Peas at 
R.9, ^8 per md. Rahar Peas at .Rs. 5 per md. 

. , R*c®'-^atna Rs. 3-0 per md. loose ex-goJown, Bank- 
tulsln at Rs, 3-8 per md. loose ex-godown. Kalam KatM. at 
Rs. 3-8 per md. loose ex-godpwn. Kazla or Cooly Rice at 
Ks, 2-2 per md. loose ex*godown, Balam at Rs. 3 per br, 
md. loose ex godown. 

Kapok.— Double ginned machined cleaned ' .seediess ' at 
md. loose ex-godowa. . 


SAFETY FIRST 


CLEAN SERVICE 


JUST 





consumers 


over 


V according to load ) will be 
made in the rates for High- 
Tension Electricity as from 

lune 1st. 


To-day Electricity is cheaper in 
Calcutta than any other Indus- 
trial Centre in the world ! 


Write for full particulars to the 
Calcutta Electric Supply Corporation, Ltd. 
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INDIAN FINANCE 


fully reserved. The steadier tone is due to the better 
sentiment in all the commodity markets. 

The quotations are; 

T. N. Shellac. 

May Dely. July Dely. 

Friday the 12th May, 1933 ... 22 8 23 10 

Saturdajf the 13th May, 1933 ... 22 10 23 10 

Monday the 15th May, 1933 ... 22 4 easier 23 4 quiet 

Tuesday the 16th May, 1933 ... 21 14 22 14 

Wednesday the 17th May, 1933... 22 12 firm 23 12 firms 

Thursday the 18th May, 1933... 23 . 0 23 2 buyer 

Rates for weekly margin payment amount on Saturday 
the 13th May Rs. 22-8 and 23-8. 


The quotations are 

Chicago (May) per Bushel 
Liverpool: 

Rosafe 

Baruso ••• 

Australian (South) 

Calcutta : . j 

Gawnpore & Punjab Ready 
September Beta ... 

Indian crop in 1932-33 
Imports into India of foreign 
Wheat during week ending 
May 18, 1933 

Exports from India during 
week ending May 13, 1933 
Exports from India during 
corresponding week of 1932 


FLOUR. 

As compared with the previous week the market is 
little bit easy due to moderate offtake. But due to a 
healthy wheat market the position is quite strong. 

The latest quotations are ; 

Rs. A. Rs. A. 

Patent Flour ... 5 10 to 5 12 

Superfine Flour ... ... 5 6 to 5 8 

Household Flour ... ... 6 0 to 5 2 

Soojee ... ... ... 5 6 to 5 8 

Atta B. ... 5 2 to 5 4 

Atta 2 ... ... ... 4 10 to 5 12 

Atta S. ... ... ... 4 9 to 4 11 

Atta K. ... ... ... 4 0 to 4 2 

Atta 3 ... ... ... 3 6 to 3 8 

Pollard ... ... ... 2 13 to 2 14 

Bran ... ... ... 2 12 to 2 13 


Big Mill Specials . 
Small Mills 
Meedone ^ 

Boiled Rice 1 long 
Paddy 


COAL. 

There has been a slightly better enquiry. The general 
tone of the market is, however, easy. "The prices remain 
more or less unchanged. They are ; 

The prices are nominally as follows: — 

Rs. A. 

Victoria ... ••• . ••• 4 0 per ton. 

Desherghur & Poniati ... 8 12 per ton. 

Other Raniganj ... ; ... 2 4 to 2 12 per ton. 

Super Selected Jherrias ... 8 12 per ton. 

Selected Jherrias ... ... 8 8 per ton. 

Other Jherriah ... ... 2 4 to 3 0 per ton. 


FREIGHT. 

There has been more business for Plate May and 
June shipments with a little better enquiry for Continent. 
The market at the close is easy. 

Quotations are ; 

LONDON, LIVERPOOL, DUNDEE, GLASGOW, MARSEILLES. 
(Less 10% rebate not exceeding 5s.) 

May to December. 

Linseed 20 cwt. ... ... ... 27 6 

Rice 20 cwt. ... ... ... 28 9 

Jute 50 c.ft, ... ... ... 37 6 

Shellac 50 c.ft. ... ... ... 42 6 

Tea 50 c.ft. ... ... ... 40 0 . 

Gunnies 50 c.ft. ... ... ... 41 3 

(nett) 40 0 

ANTWERP, ROTTERDAM, HAMBURG, BREMFJSf AND ITALIAN PORTS. 
May to December. 

.Tute 50 c.ft. ... ... ... 33 9 

*Gunmes 50 c.ft. ... ... ... 87 6 

*Shellac 50 c.ft, ... ... ... 87 6 

Hides Sait Cow 14 cwt. .;. ... 37 6 

„ Ars, Buff 17 cwt. ... ... 50 0 

,, Ars. cwt. 14 cwt. ... ... 60 0 

*47s. 6d. — ^Italian Ports. 


NOTICE 


THE central INDIA spinning, iij 

WEAVING & MANUFACTURING. V:-- I 
COMPANY, LIMITED. jj! 

Notice is liereby given that Ad-Interim | , 
Dividends ' for the half year ended 31st ijji 
December, 1932, at the rate of Ks. 12-8-0 per [III 
Preference share and at the rate, of Rs, 6 [[[j ' , , 

Ordmaiy share,' both free of Income Tax, will |j|| 
be paid on and after Monday, the 12th June, K 
1933, between the hours of 11-3Q a.m. and || 

1 p;m., (Standard- Time) on . Saturday and jf 
11-30 a.m. and 3-30 R.m, on other week days, |i 
at the : Registered . . -Office of- 'the , Company, '"i 
Bombay House, Bruce Street," Fort, to. those | 
shareholders whose names be on the register [»] 
on Monday the 22iid May, 1933. . _ ||- 

Dividend Warrants will be posted to the |j| 
shareholders on Saturday the lOth June, 1933. jm ' * 

The Transfer Books of the Company will 
be closed Jrom' Monday the 22nd May to jiji - , 
Friday, the 2nd June, 1933, both days inclusive, | 

By Cirder of the Board of - Durectors, || * . 

TATA- SONS, LIMITED, AGENTS, | 

' ' . By their Constituted Attorney, L 


DUNKIRK (less 5% rebate). 

Jute 50 c.ft. ... May-June ... 35 3 

SUEZ, PORT SAID. ' , . - 

Gunnies May-Dec. 50 c.ft, ... ... 25s. < 

BOSTON, NEW YORK, PHILADELPHIA AND 'BALTIMORE. 

(Contract Rates 1933), 

Jute 40 c.ft. ... ... $7.25 

Gunnies 40 c.ft. ... '... ■ $8.00 

Shellac in Bags 13 cwt. ... . $8.75 

Te<y 50 c.ft. ... ... $10.60 

Skias in Bales 16 cwt. ... - ... $15.50 

Skins in Casks 20 cwt. ... ...- $9,25 

PACIFIC PORTS (America) and Vancouver. 

May to Dec., 1983. ' ; ■ 

Gunnies 40 c.ft,‘... ... ... $7.50 

Tea (1,000 lbs.) ... ... $9.50 


- : SHELLAC. _ _ - -• 

The shellac market in Calcutta during the week under 
review has ruled steadier without any . appreciable change 
in values. There are more buyers in evidence sellers being 


Bombay, 9tb Ma,y, 1933. 
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THE EASTERN BANK, LD. 

^ Tncor-horated in Englaizd .) 

Heab Oi'pice : 

2 & 3, Crosby Square, 
LONDON, B.C. 3. 

Subscribed Capital ... £2,000,000 

Paid-up Capita! ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Sharebolders ... £1,000,000 

BRANCHES: 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay, Calcutta. Colombo, 
Karachi, Madras and Singapore, 

Current Accounts Interest 1 per cent, 
per annum aUowed on daily credit l)alanccs 
from Hs. 1,000 to Rs, 1,00,000. 

Fixed Deposits are received for fl and 12 
months and for shorter periods on terms 
wliic way be ascertained on application. 

Savings Deposit Accounts opened. Inter- 
ests percent, per annum. 

Heneral Banking and Exchange Business 
transacted tvlfch the chief Commercial Cities 
of the World. 

Further particulars on application. 

N, R. NBWSDM,; : 

.Manager.^ 

Calcutta Branch : 8, Clive Street. 


THE 

Mercantile Bank of India, id. 

( Incorporated in England.) 

Subscribed Capital ... ... £1,?00,00( 

Paid-up Capital ... ... £l,075,00f 

Reserve Fund ... ... £1,050, 00( 

Reserve Liability of .Share- 
holders ... ... £ 750, OOC 

LONDON BANKERS. 

Bank OF Enolandi Midland Bank. Ld. 

HEAD OFFICE 

15, QraCpChurch Street, London, E.C.3 
BRANCHES & AGENCIES: 

Penang, Kota Bharu. 

Singapore. (Kelantau). 

Shanghai. Bangkok. 

Hongkong. Batavia. 

Ipoh (F.M.S.) Mauritius. 

Kuala Ltimpur Sourabaya 

(FM.S.) . : New York. 

Kuala Lipis. (C.S.A.) 

(F.M.S) Quantan, 


The Yokohama Specie Bank, Ld 

^Registered in Japan.) 
(ESTABLISHED 1880.) 

Subscribed Capita! Yen 100,OOO,00O.O{ 

Paid-up Capita! „ 100,000,OO0.0C 

Reserve Fund „ 117,30O,0OO.OC 

Head Office : YOKOHAMA. 
Branches 

Alexandria. Nagasaki. 

Batavia. Nagoya. 

Lerim. Newebwang. 

Bombay. New York. 

Caicuttu. Osaka. 

Canton. Paris 

Changehum. Peiping. 

Dairen (Dalny). Rangoon. 

Feiigtien (Mukden). Rio de Janeiro, 
Hamburg. Samarang (.Java) . 

Hankow. >San Francisco. 

Harbin. Seattle. 

Hongkong. Shanghai. 

Honolulu. Shimonoseki. 

Kaiyuang. Singapore 

Karachi. Sourabaya. 

Lobe. Sydney. 

London. Tientsin . 

Los Angelc.s. Tokyo. 

.Manila. TiingtaU. 

Marunouebi 


; Calcutta, 

' Howrah, 

Delhi. 

Simla. 

Bombay 
Madras. 

Karachi. 

Rangoon. 

Colombo. 

Kandy. 

Haile. 

Current Accounts.— Opened and interest 
allowed at l per cent per annum on minimum 
monthly balance.^ up to one lakh of rupees. 
Other terms by arrangement 

Fixed Deposits .—Deposits are received 
for fixed period on terms which may be ascer- 
tained on application. 

The Bank undertakes '1 rusteeships and 
Executorships. 

R. D. Cromartle, Manager, 

No 8, Clive Street, Calcutta. 

Howrah Agency, 21, Grand Trunk Road, 
Maidan. 


Every description of BANIvINCt 
and IJXCllANGri BUSINESS tran 
sacted. 

102 - 1 , Clive Street, Calcutta. T. EBIHARA, 
PostBox406. iManager. 

iiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiNiiiii 1 1 


INSURANCE DEPARTMENT 
8. CLIVE ROW 


No risk is too large for us to deal with 
None too small for our interested attention 

Telephone:. CALCUTTA 5286 


HUKUMCH AND INSURANCE CO., LTD 


A.xitl»oi*isecl Oapita.1— n:0, 00,000 
X^aicl ap apilnl—Its!;. 10,00,000 
Board of Directors : 

finchand, Kt- (Chairman)^ ' 4 . . Mr. Paimalal Bhatter, Banker Calouttn 

T, Merchant K Mill owner. 5. Mr E.. C Tad a r r n / t ^ 

Managing Agents : 

JsSA.Rrjjpc?i-a:A.i^i> i-itjk;xjbj[oka,ni> & oo. 

so, CDIVK STREET, CAEOtJTTA 

The Company transacts all classes of Fire Insurance business. 





CENTRAL BANK 
GOLD BARS ( FI¥B 

tolas and ten 

TOLAS ) IRE.; AN 
IDEAL GIFT. 


CENTRAL BANK 
THREE-YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT. 


GILTEBGE mystejries, 


been discussing’ this matter at great length — any 
tyro ill high finance could have known that giving 
full allotment to cash applications would aggravate 
the unsoundness of the giltcdge technical position. 
Either it is a case of ignorance of the relevant facts 
of the giltedge market or of most faulty judgment 
in the appreciation of the psychological factors 
connected with the market’s response to loans. 
Having been ignorant as regards the first factor and 
having erred in judgment as regards the second, the 
Government could at least have shown courage and 
imagination in Subsequent days by free and large 
purchases of securities from the market, by reduc- 
tion of bank rate, and by other measures calculated 
to assure the public of the full faith of the Treasury 
in the new bo established by the 3| 

per cent. 1947-50 loan. No effective measures in 
these directions were taken. The first chapter 
would, thus, shoiv lack of knowledge or of judgment 
or of courage or of imagination on the part of the 
Finance Member and his lieutenants. 


The last twenty days have witnessed universal 
chagrin, disappointment and indignation in the 
giltedge market— chagrin at the colossal losses in- 
flicted on investors, disappointment that carefully- 
made plans have gone away, and indignation that the 
Government have, thus, behaved in a thoughtless 
and w-anton manner. The list for the New Rupee 
Eoan opened on April 28 ; w'e knew by one o’clock 
that the list was closed; w^e learnt at three that 
there w^ould be full allotment. Writing our Edito- 
rial immediately thereafter, we could see that the 
imposing structure of buoyant giltedge, which 
Indian Finance had helped to build, was tumbling 
down. We said so in our issue of April 29. While 
the market was in this state of disruption, as though 
one folly was not enough, the announcement as re- 
gards the 4 per cent, sterling loan was made. This 
led to a more serious laHidslide. An interregnum of 
slight recovery supervened. But the gathering 
volume of w’aning confidence of investors ; the grow- 
ing deliberation of weak bulls ; the aggressive tactics 
of success — intoxicfited bqars ; tlhe sombre clouds 
that overhung the Disarmament Conference ; the 
heroics of Herr Hitler; the apatliy of the Eottdon 
operators towards giltedge as a corollary to a slight 
revival of interest in equity shares of industrials— 
all this combined to knock the bottom out of the 
giltedge market in India. At one stage, 3J per cent. 
Paper rushed headlong to as low’ as Ks. 77/8 ; and 
per cent. New Loan w’as unsaleable at Rs. 7 or 
Rs. 8 discount below issue price. The Bombay 
Stock Exchange, on the manifestation of such a 
serious panic, took a prompt and mdse step of sus- 
pending all forw'ard transactions in giltedge. For 
settlement purposes, the prices of 3| i')er cent. Paper 
and 4 per cent. 1960-70 Loan w’ere fixed at Rs. 80 
and Rs. 91/8 respectively. 


This step w’as taken last Monday. But for the 
timely intervention of the authorities of the Bombay 
Stock Exchange, the debacle in the giltedge situa- 
tion w'ould have reached proportions beyond the 
limits of recovery. Mr, K. R. P. Shroff, the Presi- 
dent, and his colleagues are entitled to the warmest 
thanks for their firm and courageon.s action at the 
proper psychological moment. It is to them that the 
entire credit is due for arresting tlie “rot” and for 
ushering in the forces that have helped to create 
healthier conditions in the giltedge market in the 
following days. Now, as the market was recover- 
ing from the blow, it ^vas upto the Government to 
lend succour in. the later stages, if not at the critical 
stage. But, as our Bombay correspondent says in a 
message appearing elsewhere in this issue, such sup- 
port as the authorities have given has been too timid 
to hearten the bulls or to rout the bears. If the 
folly of the Government in precipitatin.g ' the crisis 
is grave, their callousne.ss to tho.se afflicted by the 
crisis is graver. This episode is calculated to' make 
investors twice shy and publicists like us a hundred- 
fold shy. The next time we have to “boost” a New’ 
Loan, caution mull be our ivatchword. 

Frankly, the more we contemplate over the 
events of these three weeks, the more mystified do 
ive feel. It cannot be that the Governraeiit were 
not aware of the technical position of the market 
on. the eve of the loan ; if they ivere aw’are of this — 
they cannot plead ignorance because, for two or 
three weeks prior to that event, Indian Finance^ had. 




Government, In any case, the unconverted portion 
of the loans in question could not be more than 
Rs. 30 crores. This is a comparatively trifling; 
amount to be dealt with in a three-year period. 


Ill the above arguments, we have assumed that 
the Finance Member might have known of the 4 
per cent, sterliiig' loan at the time when he launched 
his 3|- per cent. Rupee Toa'n. The other alternative 
is equally likely. It is quite possible that the idea 
of the sterling loan was jumped on him as precipi- 
tately as had been the case on former occasions 
with regard to India Office loan proposals. Let us 
assume, for argument’s sake, that . Sir George 
Schuster came to know of the Secretary of State’s 
intentions only a few days after the Rupee Loan 
had been announced. It was Sir George Schuster’s 
duty to point out, in the most emphatic terms, the 
absurdity of the proposal and the entire unsuitability 
of the moment chosen. He shonld have made it 
very clear to the iVutocrat at Home that Sir George, 
who has to deal with the Indian capital market, 
would cut a sorry figure if an absurd proposal like 
the one put forward by the India Office were carried 
out. For one thing, the Indian public would lose 
confidence in the credit policy of the Government, 
for which it is the Finance Member that carries 
the largest measure of responsibility. For another 
thing, the reputation of a Finance Member is far 
more important than the whim of the financial ad- 
visers of the Secretary of State, Sit George should 
not have minced words in urging this point of view. 

* 3 ; * 

After all this havoc had been wn*oughL with 
3^ per cent, still six to seven points below the high 
watermark touched on the eve of the Rupee Loan 
and with the Hew Rupee Loan itself still three and 
a half points below' the issue price, we,, for our part, 
are, however, satisfied that the fundamentals of the 
analysis of Government finance, which we furnished 
in these columns for the period up to 1935-36, 
remain unaffected. Assuming that no further follies 
on the part of the Finance Department are likely, 
and that no bolts from the blue will fall on the 
giltedge market, we do not see how the era of a 
bright and cheerful • giltedge market in the not too 
distant future ' can be prevented. An era of this 
kind was to have been, inaugurated by the per 
cent. 1947-50 loan.- Subsequent events have dela 3 ''ed, 
but not killed, it. 'We believe that a most pow'er- 
ful bullish influence will come into active play with 
the return of the funds in respect of the loans to be 
redeemed in the course of tlii's year. On May 15, 

, Rs. 4.18 crores of he 5 per .cent. 1939-47 loan was 
discharged. On July 1, 4 per cent. 1931-36 will 
account for the release of Rs. 4.17 crores; Aiigust 
15 will see an inflow of Rs. S.9 crores from 1933-36 
bonds; and this process reaches its culmination on 
September 1, when the repayment of 1933 bonds will 
mean an expansion in market resources by Rs. 4.25 
• crores. The total amounts involved in these four 
- loans, repaid or to be repaid before ^ptetnber 1, 
would, thus, come to Rs. 20.69 crores. It is reason- 
able to a.^iime that at least hall of these amounts 
will find its way back to giltedge securities. There 
is, therefore, nearly Rs. 1 1 crores that must perforce 
be invested in giltedge _ securities in the next half 
year. This is in addition to the accumulations of 
investment funds in the case of insurance companies 
and like institutions. We do not .see any reason' 
why large-scale investments of this size in -giltedge 
shoiil(5 have any other influence than that of causing 
a substantial improvement in giltedge prices, 

Due to this important factor, rupee securities 
must show a steady appreciation from their present 
levels; and by the latter half of August, the levels 
of ^ the latter half of April may well be reached. If 
this materialises, it is not unlikely that the Govern- 
ment would again come on the market w'ith a 
conversion plan for the outstanding balances of the 
loans maturing in 1934-35 and 1935-36. The measure 
of success of such a conversion , programme w'oiild 
depend upon the degree and extent of reviving con- 


As we have often emphasised, there should be 
no need for any cash loan. It is true that signs of 
expanding actirity in Railway capital programme are 
visible. The through route to Karachi may be taken 
up on hand in the next financial year. But the 
whole scheme would cost onty about Rs. 5 crores; 
and this would be spent in the course of three years. 
The annual requirement on this project would he 
about Rs. 14 crores. It is also true that agents 
of all Railways are straining their brains to find out 
ways and means of spending more money on capital 
Ijrojects. From this standpoint^ repairs and replace- 
ments of wagons, vehicles and locomotives would 
loom large in the picture. Incidentally, the Standard 
Wagon Company would enjoy a thriving business in 
the next two or three j'ears. But, so far as the 
effect of the Railway capital programme on the new 
loan plans of the Central Governmeht is concerned, 
the utmost expenditure on all likely projects cannot 
be more than the excess of the receipts of railway 
depreciation fund over the withdrawals plus the 
accruals in the various funds, postal cash certificates 
and savings bank deposits. We do not, therefore, 
see any reason to change our view as regards the 
unlikelihood of a cash loan up to 1935-36. As we 
have stated above, the conversion programme would 
also be of the slenderest description. In the light 
of this fact, we still adhere to the view'! that Govern- 
ment finances will continue sound and giltedge will 
be refashioned itito health unless there are unexpect- 
ed shock;^' administered by the authorities themselves. 


EMPIRE OF INDIA, LIFE, 

1932-33. 1931-32. 

8,669 7,794 

Rs. 1,49,52,149 Rs. 1,39,78,081 

/" '. 6,001 

,,1,11,55,571 ,, 1,05,27,070 

„ 48,91,318 ,, 48,82,560 

„ 19,25,711 ,, 16,67,273 

,,10,54,551 „ 10,85,620 

,, 25,15,458 „ 21,00,209 

■ V'2L0% : : 2i.l% 

,, 3,96,09,041 ,, 3,79,53,031 

,, 4,18,29,072 „ 3,97,45,274 

The Empire of India is in the front rank of 
Indian life offices and is one of the two whose funds 
exceed the four-crore mark. Judged by every 
criteria by which a sound insurance company should 
be assessed, the Empire would pass the severest and 
most critical examination of its financial position 
and organisation. Their investment policy is con- 
servative, found to be the wisest by the experience 
of most big companies; eighty per cent, of their 
securities are in terminable government securities 
repayable at par. ^ In the race for fresh business, 
the Empire of India follow's a cautious policy, and 
the selection of lives is made on the most stringent 
basis. In the presentation of their annual state- 
fo their shareholders, no effort is spared to 
make the parriculars eavSily understandable to even 
. Established in 1897, the Company is 
steadily adding to its record of progress year after 
year. The ratio of expenses to premium is the low- 
est among Indian Insurflnf'A 


Proposals received (No. :) 
Sum proposed 
Policies issues 
Sums assimed 
Premium income 
Net interest earned 
Claims by death 
Claims maturity 
Rxpense.s of management 
Life Fund 
Total assets 


^he sta.tement of accounts for the year ended 
lecember 31, 1932, shows that the number of pro- 
posals received records an increase of 875, the total 
gims proposed being nearly Rs. 150 lakhs as against 
t 1931. 6,167 policies assuring 

>s 1,11.6 lakhs w^ere issued in 1932 as against 6,001 
policies assuring Rs. 105.3 lakhs in 1931, showing 
^ increase of about Rs. 6.3 lakhs in new business. 
I he annual premium income, is Rs. 49 lakhs. Claims 
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by death during the year show a decrease of Rs. 31, 
thousand, while the amount of endowment assur- 
ances matured during the year was Rs. 25 lakhs, 
an increase of nearly Rs. 4 lakhs on 1931, These 
figures show the improved mortality experience of 
the Company. The expenses of management have 
been further reduced by 0.1 per cent, to 21 per cent., 
which shon'S the vigilance with which all waste and 
extravagance is avoided by the Company. The 
increase of the Rife Fund is Rs. 19.9 lakhs, and the 
Reserve Fund Rs. 17.2 lakhs. The total assets at 
Rs. 418.3 lakhs show an increase of Rs, 20.8 lakhs. 


the Persian Government in case of further deprecia- 
tion of the pound sterling. 

(6) If from its general reserve the company gives 
anything to its shareholders the Persian Government 
will receive 20 per cent, as well. 

(7) On the expiry of the concession or its surren- 
der by the company, 20 i^er cent, of the reserve accu- 
mulated from the present date goes to the Persian 
Government. 

(8) The company will pay in taxation to Persia 
during the first fifteen years £225,000, during the 
second fifteen years £300,000, and afterwards an 
amount to be agreed on. 

(9) The company will replace progressively its 
foreign employees by Persians, and spend £10,000 
yearly in educating Persian in Great Britain. 

(10) The period of the concession is sixty years. 

(11) The company cannot transfer the concession 
to another party without the consent of the Persian 
Government. 

(12) On the expiry of the concession certain 
classes of the company’s property in Persia revert to 
the Persian Government, and during the ten years 
preceding the expjry the company cannot sell or 
export such property from Persia, 

(13) Regarding the sale of oil in Persia : The 
Gulf of Mexico or Roumanian price, whichever is 
lower, is to be taken as the basic price, and oil is to 
be sold to the public from the refinery at 10 per cent, 
less than this price, and to the Persian Government 
at 25 per cenR less. 

(14) All differences will be referred to arbitration. 

* * * 

An agreement like the one outlined above 
necessarily causes great dissatisfaction amongst 
circles which are not only intent on making a 
business profit but also humiliating foreign nations 
in the bargain. But that the terms are not con- 
sidered very extravagant by the investor may be 
seen from the fact that the market marked down 
the shares by only a moderate amount. The Financial 
News has put the crux of the whole change when 
it says that the “essence of the new agreement is 
that it converts the Persian Government’s stake in 
the concern from a deferred equity interest into a 
prior charge with participating rights.” Where the 
Persian Government was entitled formerly only to 
16 per cent, of net trading profits, it will in future 
have 4s. per ton of all oil produced by the Company, 
phis 20 per cent, of net profits distributed or placed • . 
to reserve after the ordinary shares have received 
5 per cent. The gain of the Persian Government as 
a result of this change is that it will receive a regular 
royalty revenue. It is not necessarily a larger 
royalty revenue. In a normal- year like 1929 when ■ 
production was 5.4 million tons, the royalty under 
the new basis wmuld amount to £1,092,000 against 
an actual payment of £1,341,000. It is only when 
oil prices are very low that the Company , ■would find 
the agreement markedly adverse to its interests. For 
the Government would be entitled to 4s. per ton 
irrespective of the price which the oil fetches. In 
1930, the actual royalty paid was 300,000 but if the 
present agreement had been concluded before that .. 
time, the Company would have been liable to pay 
£1,150,000. Bur the risk of losing in a year like 
1930 should be deemed unavoidable in such a large- 
scale enterprise as that of the Anglo-Persian Oil Co. 
The provision in regard to the minimum royalty of 
£750,000 had little practical value as the production 
of 3,750,000 tons a year, wWch it implies, is a level 
which the company would not touch except when the 
mines axe nearing the stage of exhaustion. - 


The financial position of tlie Company is irre- 
proachable. About 80 per cent, of the stock ex- 
change securities are terminable loans payable at par 
on maturity. Last year, the Company provided an 
Investment Reserve} of over Rs. 28 lakhs as a reserve 
against the fall in the values of securities. This 
reserve has not been written back. Without taking 
into consideration this reserve, the book value of 
investments is substantially less than their present 
market value. In a study of the Empire of India, 
it is always necessary to pay a tribute to the con- 
servatism of Allum Barucha and Company, the 
agents and secretaries, and to the enterprise of 
D. M. Das and vSons Ltd., the Chief Agents for 
Beiigal, etc., of which the life and soul is ilr. A. C. 
Sen. ■ , 


PERSIAN OIL SETTLEMENT. 

In our comments on the dispute between the 
Persian Government and the Anglo-Persian Oil Com- 
pany, we urged consistently that the company would 
be ill-advised to take an unconciliatory stand on its 
legal rights and that its real interests lay in having 
the whole dispute settled on broad principles of 
equity. The attitude of the British Government in 
the early stages of the dispute did not encourage the 
hope of an amicable settlement. Nor was the re- 
ference to the League of Nations calculated to allay 
the disquiet that was felt in this regard. For there 
was little reason to think that the League would go 
against the interests of a great Power like Britain, 
especially as the strictly legal rights were on its side. 
But coiLsidering the agreement that wa.s signed on 
April 28 by the Persian. Government and Sir John 
Cadman on behalf of the Anglo-Persian Oil Company, 
it seems that Dr. Benes, the rapporletir appointed 
by the Council of the League, had regarded his task 
in precisely the same spirit which should actuate all 
the dealings of the League. His influence has been 
exerted towards the same ends as were indicated ^by 
us ill our comments on this question. The Persian 
Government’s discontent with the old understanding 
arises chiefly from the instability of the royalty pay- 
ments, -which form a large element in Persia’s 
national budget, the unlimited extension of the com- 
pany’s operations, the denial to the nationals of a 
foothold in the service of the company and the leak- 
age of legitimate dues to the Persian Government 
through the intricate organisations through which 
the company carried out the sale of its products. 
That all these points have been fairlv met in the new 
agreement will be seen from the following summary 
of the terms appearing in the Economist of May fi,.- 
1933 : . 

(1) The area of the concession will be half the 
previous area until 1938, after which date the area 
wdll be 100,000 square miles. 

(2) The company loses its exclusive right for 
p.ipe-liiies from May" 1st. 

(3) The company will pay 4s. a ton on oil sold in 
Persia or exported. 

(4) In addition 20 per cent, of the net profits of 

the company, whether made in Persia or abroad, will 
be paid to the Persian Government after the payment 
of £671,000 to shareholders. ' . 

(5) Arrangements will .be made for safeguardin,g 


THE HESSIAN MARKET. 

(From Our Commercial^ Correspondent.) 

■ , ' , • ■ Calcutta, May 19. ■ 

The Hessian market during the week under 
review was very firm’ and- prices for all .descriptions 
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tal and DuMee Mills by underselling, will be able to 
capture, some portion of tlie market supplied by 
Calcutta. This is a question which requires 
very careful consideration I sent a cable to 
New York to enquire from them as to whether the 
Gdhtinental and Dundee mills had been making any 
large sales in the NeW York market, I have received 
a reply that such was not the case, and that the 
business done so far was the usual one. As regards 
South America a prominent shipper sent a cable to 
his agent asking him to make enquiries as to the 
amount of business done so far by the Continental 
mills. A reply has been received saying that the 
total business done so far is only about 6,000 bales. 
The} agent of another shipper estimates it to be about 
10,000 bales. This does not show any unusual 
activity on the part of the Continental mills. 


have registered sharp advances of iiiorh than a rupeci 
There has been good demand from North America 
and Argentine. 


I give beloAV a table showing the stocks of 
Hessian in Calcutta at the end of each month last 
year.; It will be seen therefrom that from, the begin- 
ning of May to the end of October there was a 
reduction of about 8 croreb of yards in the stock of 
hessian. As against a stock of 1 7 crore yards at the 
end of Api;il, 1982, the stock at the end of April this 
year is only eight crores of yards. This means that if 
the shipments of hessian to foreign countries during 
the coming six months do not show any falling oft' 
as compared to last year by the end of October, there 
wriil be practically no stock left in Calcutta, The 
jute mills in Calcutta are bound to a schedule of 
production in which they cannot make a change up 
to the end of June, 1934. 


It will be seen from what I have said above 
that there is bound to be a great scarcity of ready 
goods during the next six months. We have also to 
bear in mind that recently there has been a fairly 
good improvement in the price of all commodities and 
this better outlook about w^orld trade cannot but 
result in better demand for hessians. I therefore 
believe that the price of hessian is bound to go up 
considerably and^ that purchases of hessiaus in all, 
w^eak markets win prove inofitable. 


Statistically, the position therefore seems to be 
absolutely sound and the price of hessian ought to 
go up considerably. 


' Advices from New York point to a substantial 
rise in commodity prices there. This has created a 
feeling of great enthusiasm. Whether it will result 
in improved business or not is a matter on which it 
is difficult to pronounce any opinion. But one thing 
seems certain and that is, business conditions in 
U.S.A. during the year 1933 will not be worse 
than what they were in the year 1932. The total 
quantity of hessian shipped to North America during 
the year 1932 was nearly 61 crores yards or an 
average of slightly over five eroi-e yards a month. 
The shipments to North America during the first four 
months of this year do not show any decline as com- 
pared to last year. Recently a fairly large business 
has been done with North American buyers. It 
seems, therefore, that so far as North America is 
concerned there is no possibility whatsoever of any 
decline in shipments. On the contrary, I believe 
. that as a result of the 'itnproved economic outlook 
there is every p<^ibiHty of a better offtake of hessian 
by North America. The New York Agent of a pro- 
minent shipper recently cabled to Calcutta saying 
that the burlap trade in New York expects an in- 
crease in consumption, of .nearly 25 per cent, from 
July onwards. ■■ 

As regards the South, I have made enquiries 
from several shippers and was informed that no 
agent of the Calcutta shippers expects that country 
to take less hessian than what it took in the year 
1932, The total shipments of hessian to South 
America^ during the year 1932 was about 22 crores of 
yards. It is alsO' reported that the stock in the hands 
of the River Plate buyers in the beginning of the 
present year was much less than in the beginning 
of last year. During the first four months of this 
year the Plate has taken about four crore yards 
more than last year. From the reports received .so 
far there does not seem to be any possibility of the 
Plate buying less than last year. 


The following table shows the stocks of Hessians 
in Calcutta at the dates mentioned : ^ ^ ^ ^ 

Hessian Sacking 

End of December, 1931 ... 13.57 5.36 

,, January, 1932 ... 14.19 5.36 

„ February, „ ... 14.43 4.53 

„ March „ ... 15.33 6.59 

M April, ,, ... 17.00 6.85 

,, Ma3q „ ... 16.14 8.85 

,, June, ,, ... 16.16 11.16 

» July, „ ... 15.14 12.26 

„ August, „ ... 12.72 12.34 

,, September, „ ... 11.26 8.26 

,, October, ,, 9.15 7.20 

,, November, ,, ... 8.85 6.29 

j, December, ,, ... 8.82 7.14 

„ January, 1933 ... 9.38 8.33 

„ February, „ ... 9.09 9.40 

„ March, „ ... 8.95 10.52 

,, April, 1933 ... 8.2 

The Shipments of Hessian in the three months 
January to March, 1933 as compared with the same 
period in 1932 were:- — 

1933 1932 

North America ... 14.61 14.42 

South America ... 4.05 1.61 

Rest of the World ... 3.76 3.71 

Used in Hessian Bags 3.84 2.96 

Total crores of yards ... 26.28 22.72 

Shipment of Hessian Cloth in IQ32. 

North America. South America. 

Yds. Yds. 

January ...■ 3.73.88.700 61.52,500 

February ... 5.33.79.842 70.09.000 

A ••• 5.34.80.500 29.60.000 

- 5.55.18.000 31.11.661 

5.07.91.294 69.67.000 

5.66.05.103 1,71.82.600 

3.11.14.629 3.18.64.788 

August ... 5.81^24.945 3.48.36.000 

September ... 6.92.57,000 3.26.41.000 

October ... 3.27.19.372 4.38.66.100 

November ... 5.69.53.872 2.08.32.000 

December ... 5.98.91..3.'^ni 1 oq 


Shipments of hessian to all other- parts of the 
world except to North America and South America 
during the first three months of this year, were 3.76 
crores of yards as against 3.71 crores of yards during 
the same period last j^-ear. The shipment of hessian 
bags to all parts of the world show considerable im- 
provement. During the months Jaiiuaiy to March 
the total amount of hessian used in the manufacture 
of hessian bags was 3.84 crore yards as against 2.96 
crore yards used in the first three months of last year. 


In opposition to what I have said here before, it 
is argued by some,- that owing to the fact that the 
present price of jute is very low and there is a very 
good margin of profit for the jute mills the continen- 




THE ALLAHABAD, BANK, LTD. % 

The statement of accounts of the Allahabad; 
Bank, Ltd., for the year ending 31st March,. 1933 
shows that the profit for the year was Rs- 
5,74,595-11-2, which is greater than that of the pre- 
vious year by nearly 20 thousands. This amount, 
together with the Ivs. 3,69,306-7-0 brought forward 
from the previous year, made a sum of Rs, 

9.43.902- 2-2 available for distributioui From this 
the Directors have declared the preference dividend 
of 6 per cent., and have maintained the rate of divi- 
dend to the Ordinary shareholders at: 1$ per cent:, 
and the bonus to them at the rate of © p^r cent, per 
annum, free of . income-tax. These absorbed Rs. 
4,59,000. The amount carried to next year is Rs. 

4.84.902- 2-2 which which is more than the amount 
brought forward by nearly 1.16 lakhs. There has 
been no allocation to the reserve fund this year. 
Last year the Directors transferred Rs. ^12.5 lakhs 
from the general reserve to a special reserve No. 2, 
as a provision against depreciation of gilt-edge invest- 
ments. As these securities have gone up consider- 
ably in value, this provision is no longer necessary. 
The- directors have therefore transferred it back to 
the general reserve, raising it to its original amount 
of Rs. 44.5 lakhs. The general reserve is quite sub- 
stantial, and is more than the jjaid-up capital by Rs. 
10 lakhs, while Fixed and other deposits have 
decleased by 46.52 lakhs. The cash holding is also 
more by 51.92 lakhs. Loans, Bills discounted etc. 
have fallen by 21.08 lakhs, while cash credits and 
overdrafts are up by 61.46 lakhs. The.se figures show 
that both the bank and its customers have been try- 
ing to maintain a more liquid i,>osition. The per- 
centage of Capital and reserves to total deposits is 
8.2 per cent, against 8 per cent, last year, and the 
10 lakhs. Current deposits have increased by Rs. 
percentage of total liquid assets to total deposits is 


72.0 per cent; against 66.7 per cent, last year, 
financial-;: position thus « revealed is very 'sound 


CONCEITED CHRONICLE. 
Eavesdropper writes: 

The following .is from the Bombay Chronicle ; 

’Sir Rajendra's auUx’racy in business adair.s, his 
iron.;, rule: over the family, bis rough and abrupt 
decisions, his impatience — all these traits proceed from 
sublime self-confidence, which combines with generosity 
of heart etc. 

This is from the life sketch of a Calcutta iron 
master^ by one of his admirei's. Ivooks as Bengal's 
got a Hitler ready for the emergency when it comes. 

It’s not easy to find virtues where there are none, 
so traits for which ordinary men might have been 
damned for ever are iised for the glorification of the 
rich and the mighty. And some make a good business 
.out -of it. 

Brick by brick, he has built up countless buildings 
which are ^ things of beauty and joy. Brick by brick 
he has built up his own career, which is in a not less 
degree, a thing of beauty and joy, says the writer in 
Indian Finance- 

Brick by brick, also is Indian Finance being built 
up. Thus^ ia hi.story made and even written — for a 
c(msideratiou. 

I happen to know quite a deal of the history of 
the Bombay Chronicle and of some of its contempora- 
ries. They, at any rate, cannot throw the first stone 
at any fellow- journal for alleged receipt of * ‘con- 
sideration.^^ Mr. B. G. Horniraan was coimected 
with the Indian National Heirald. He has often, 
stepped in, and often stepped out from, the Bombay 
Chrojiicle hi his and its. career vicissitudes. He 
can speak with authority on journals thriving on con- 
sideration. Let the scribes on the Chronicle consult 
him before they write next on this topic. What time 
the ex-Maharaja of Nabha was being coaxed to drop 
his sovereigns down the bottomless pit of the Herald , 
the authorities of the Chronicle were waiting on the 
Maharaja of . Patiala, inducing him to do the like 
trick. Despite ‘^consideration?’ on quite a giant 
ecale, neither the Herald nor the Chronicle could 
build itself up, brick by brick. All the time, they 
did all that was possible to tear themselves down, 
brick by brick. The empty conceit of the Chronicle 
requires from me no more remark than the glad 
affirmation that Indian Fina^ice is proud to have built 
up its present position, brick by brick, without any 
“consideration” received from prince or beggar ; and 
that the “Calcutta iron master’-* is far more w;ortiiy of , 
a joui-nal’s notice than princes, deposed or otherwise. 
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STORY OF A BAD INHERITANCE 


Amongst India’s Finance Ministers, vSir George 
Scliuster has more affinity with Sir Malcolm Hailey, 
one of his predecessoi's, than with Sir Basil Blackett, 
his immediate predecessor. Sir George and Sir 
Malcolm have both a debonair grace, a courtly affa- 
bility, a parliamentary chic, an apt resourcefiilness 
in debate, a downright horse-sense in discussion, and 
a compelling persuasiveness in exposition. 

vSir Malcolm’s period of stewardship of India’s 
finances was a mere stage in his pre-destined ascent 
to a Governorship. Sir George’s role as a Finance 
Member would appear, however, to be an effective 
block in the way to a provincial godi, which he 
would have filled with distinctio-n and dignity. 

Sir Basil as custodian of finance was decidedly 
— though, I think, undeservedly— unpopular ; but he 
was universally acknowledged as the ablest Finance 
Minister with the most outstanding and ; versatile 
talents. Had he, however, been a Provincial Satrap, 
the attribute of unpopularity would have remained, 
and the tribute to w^orth would never have been paid. 
He had not the flair for a political "job.” 

Sir George in his four-year regime has been far 
less niipopular though (perhaps, because) he is far 
less of a real financial expert. But as Governor, the 
very last vestige of .such little unpopularity as is now’ 
inevitable W'ould disappear. Installed as the Head 
and Chief of a province, he would be a round peg in 
a round hole. 

Pie should be most at home in offices wdiere one 
has to make pronouncements, cultivate poses and be 
altogether and all the time gracious. Fady Schuster 
would be a most graciou.s "Pier Excellency” to a 
most worthy "His Excellency.” 

It were a thousand pities that precedent and pre- 
judice should prevent so fruitful a culmination. Sir 
John Anderson’s appointment to Bengal w^as a break- 
away from convention in the sense that he was the 
first Governor to be selected from the British Civil 
Service. This experiment has every promise of prov- 
ing a signal .success. Why should there be any 
objection to Sir George Shuster being the first 
Governor of one of the three Presidencies to rise from 
the Viceroy’s Executive Council ? 

The strong point of Sir George is an attractive, 
handsome, impressive personality ; suave manners 
which, at once^ combine reserve and charm ; a clear 
and crisp understanding of most matters that matter 
and most men that count ; a capacity tO' deal with all 
so as to impress them wdth his friendliness and their 
importance ; and a no le.ss notable capacity to expound, 
all matters in a way that sheds just that bgbF which, 
suits laymen. - - ' A: . ' 

Sir George as a man, politician, - diplomat, - 
speaker, debater and host has, ever,' engaged my 
admiration and regard. With Sir George Schuster, 
the Finance Member, I have, however, had funda-; 
mental differences.* 

In this connection, I must own, at the_ outset, 
that I was so keen on an extension to Sir Basil 
Blackett’s term of office that I was not keen on his 
successor. To succeed a Finance Member of the ex- 
pertness, versatality and skill of Sir Basil was itself 
an initial handicap to Sir George. At the same time, 
the latter inherited, from his predecessor, a state of 


affairs, in wdiich disruption had set in, at an accelerat- 
ing pace, owiiig to the ill-fated eighteenpence ratio 
and the deflationary measures it entailed. 

Sir Baril wi'as himself no believer in a high ex- 
change value for the rupee. The Secretary of State 
was for Is. 8d. The utmost that Sir Basil could do 
was to persuade the 'autocrat at home to come down 
to Is. fid, .The author of the eighteenpence ratio is 
held up to criticism and*^ scorn by the sixteenpencers 
for "forcing an unnatural ratio on the country.” A 
measure of gi-atitude is due, I urge, that he prevented 
the still more unnatural ratio^ of twentypence. 

Be this as it may, the disaster that overtook 
India’s economy since 1927 had its root and origin 
in the egregious recommendation of the Flilton-Young 
Commission and its adoption by the Government of 
India. Sir Basil raised the wind pSir George had to 
reap the whirlwindv 

Sir Basil had a spell of more or le.ss unbroken 
for the main reason that, in the earlier half 
of his term, the exchange value of the rupee was at 
lower levels. Sir George has had to contend with 
crisis after crisis, because he had all the time to con- 
tend against the evil effects of an over-appreciated 
rupee. 

It was Sir George’s misfortune that his heritage 
w’as so "rotten.” He is entitled to the fullest 
measure of appreciation in his fight agaimst heavy 
odds. 

But, did he show pluck, dash, resourcefulness 
and agility in the fight ? I regret that I shall not be 
able to answ'er this query in an unequivocal affirma- 
tive. 

In the first place, he did not take, the "bull” of 
the ratio by the horns. He was content to be' nice 
and sweet to those who were chasing the bull. By 
placating those who were never weary of "black- 
guarding” Sir Basil, he thought he might start his 
career amidst most favourable conditions for himself. 

He did not solve the ratio problem.; he only, 
intensified the problem by humouring those to whom 
there was no other problem. 

Granted eighteenpence was an evil thing. Were 
there no ways, and means by which its evil effects 
could be mitigated? This brings us to the next 
Iioint. 

In the second place, Sir George had but a poor 
understanding of the psychology of the Indian gil- 
tedge market. He was timid and over -self-diffident 
in his plans of borrowing. He offered far too much 
and, therefore, got far too little. The resultant greed 
for more and more money and the nrsplaced genero- 
sity in favour of higher and higher boiTOwing rate 
made all classes of investors, /averse to place con- 
fidence in his credit policy and credit operations. 

Even when, in the past; twelve, months, more - 
propitious conditions have prevailed, his old timidity 
has not left him. Bis loan operations are stilly un- 
couth ;,he is 'Still far from .being able to consolidate 
the gains and to derive maximum advantage from a 
favourable turn in giltedge affairs; 

A Finance Member must needs have the instinct 
to know a market in all its phases and in all its work- 
ings ; he . must ^irewdly decide on time, manner and 
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INDIAN FLNANCE 


conditions of borrowing ; he must have dash, courage 
and nimbieness. This is “high finance.’’ Sir 
George has rather failed in matters of high finance. 

Nor in more matter-of-fact aspects of finance 
was Sir George’s Judgment always correct. He 
realised too late the need for retrenchment. He acted 
tod indecisively and too inadequately even after 
realisation came to him. 

Stern, severe, alround economy could have made 
his task far easier. He shirked this issue as long 
as he could. He acted only when his hands were 
forced. On the other hand, he never fought shy 
of stern, severe, alround burdens on the taxpayer. 
Where he ought to have been tender, he was stern ; 
where he ought to have been stern, he was tender. 

Sir George had, admittedly, a bad inheritance. 
He could, however^ have made it ever so much less 
bad if he had taken three wise decisions • (1) Aban- 

donment of eighteenpence ; (2) Wise and scientific 
credit policy and operations ; and (3) Timely, ade- 
quate and well-balanced economy. 

No one has been more solicitous of hearing and 
knowing the “other side” than Sir George. He is a 
laborious worker, and a conscientious and careful 
reader of all memoranda on all points of view'. 


, : With him,^ not infrequently, work has meant 
labour, not action ; study of memoranda has meant 
not wise decision, but only postponement of final 
decision. 

Too much thinking on the ’ event has left the 
event to decide its own course. Sir George has not 
miaped his ends ; it is the ends that have shaped Sir 
George.. - ' ■ 

A Finance Member must ha\^e four attributes: 
kno\vledge, scruple, courage and firmness. Sir 
George possessed two and lacked two of these essen- 
tial traits. 

Ill the result, as steward of Indian finance, vSir 
George was neither “the very button” on Destiny’s 
cap nor “the soles of her shoe.” He has lived “about 
her waist, or in the middle of her favours.” 

Refi.ned as w gentleman, outstanding as a politi- 
cian, and fascinating as a human personality, Sir 
George has proved to be a Finance Minister of but 
medium stature and moderate achievement. 


FAVFSDROPPBF. 


P. & O. and BRITISH INDIA COMPANIES 

(iNCORPOEArED IK BNGWND), 

MAIL AND PASSENGER SERVICES. 

UNDER CONTRACT FOR THE CARRIAGE OF HIS MAJESTY'S MAILS. 

TICKETS INTERCHANGEABLE. 

ALL SAILLN^S ARE LIABLE TO CANCELLATION OR DEVIATION WITHOUT NOTICE. 

Sailings to Coast Ports m India and Burma, between India, Straits Settlements, Ceylon, Java, Hong Kong, China, 
Japan, Australia, New Zealand,^ ^ W Mauritius, East and South Africa, Persian Gulf, Red 

Sea, Egypt, Mediterranean, Antwerp and London. , 

F’. & O. Mail Service from Bombay to Marseilles and London— Weekl.v. 

P. & O. Intermediete Service from Calcutta to London, Dundee and Continent — Montbly. , 

British Indian Service from Calcutta to Marseilles, London and Continent — Monthly. 

British Indian Service from Bomby to London and Continent — Three vi'eekly. ... ^ 

BRITISH INDIA COASTAL SAIUNGS 

FROM CALCUTTA TO 

Rangoon direct— Sundays, Tuesdays and Fridays. . - . ■ ' , . - 

Straits vio Rangoon—Fridays, also Sundays (Transhipping passengers.) • . • ' - 

Chittagong to Akyab, Kyaukpvu and Rangoon — ^Every Monday. 

Coromandel ports, Ceylon, Malabar Ports, Bombay & Karachi— Every three weeks with additional direct 

sailings to Bomba}? & Karachi— riirice inoullily. 

Straits, China tS: Japan — ^Fortnightlv. . , 

Fremantle, Adelaide, Melbourne & Sydney— IVEonthly with aaditional sailings as required. 

Mauritius via Colombo— About every four weeks as inducement offers. 

FROM BOMBAY TO , 

Karachi— Direct on Wednesdays and on Thursdays with English Mails. 

Basra via Karachi and Persian Gulf Ports— Subsidiary Mail steamers leave on Wednesday Via Karachi and 
Persian Gulf Ports and the Fast Mail on Thursdays, the latter calling at Karachi, Bushire 

and Mahomerah only. tr ' 

Malabar Coast Ports, Ceylon, Coromandel Ports & Calcutta or Rangoon— As inducement otters, about 

once a fortnight. . „ , - , 

East & South Africa — Fortnightly, calling Seychelles & Mozambique — Monthly. 

FROM KARACHI TO 

Bombay— Direct every Wednesday and on Thursday with English Mails. - - -n ' • ' b- i, 

Basra— Fast Mail via Bushire & Mahomerah only on Sundays at noon; subsidiary Mail via lersian Gulf 

Malabar ^Coast^Vorts^^'Tuticorin, Colombo, Madras Ports and Calcutta— About every three we«^s with 
additional .sailings as reqnired & Rangoon as inducement offers about every fortnight. - Frequent 
connection with the E. & A. Line steamers from Hongkong to Australia and New Zealand. 

TERMS. RATES OF FREIGHT AND PASSAGES MAY BE ARRANGED WltH- 

MACKINNON MACKENZIE & CO. . ■ 

(KARACHI. BOMBAY AND CALCUTTA.) 


Telephone No. 5100. 


16, STRAND ROAD, CAX.OUTTA. 

P. O. Box 163 
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ALLAHABAD Bi^NK, LIMITED. 

AFFIUATED TO THE P. & 0 BANKING CORPORATION, LIMITED. 

. HEGISTEI^EP IXNDEl^ ACTSO^sj >1857^ AND .VII OF I860. 

Oae Hundred and Tenth Report of the Board of Directors to the Proorifebrs to be Submitted at the Ordinary Meeting to be held os Wednesday the 

24tli May, 1933, at the Bask Premises L Royal Exchange Place, Calcutta, at 3 p.m. 


The Directors of the Allahabad Bank, Limited, have pleasure in 
submitting the Accounts duly audited, showing the position of the 
Bank’s affairs as on the 31st .day of March, 1933, together with their 
■report.^' . 


The result of the working for the tw^elve months, 
including the balance from former Account, 
and after making allowance for taxation, and 
depreciation is a profit of 

Out of this there has been paid Dividend^ and 
Bonus on the Ordinary Shares and Dividend 
on Preference Shares at the rates of 18 and 
6 per cent, per annum, respectively, for the 
six months ending 30th September, 1932, 
absorbing 


Leaving an available balance of 


RS. 


A. P. 


9,43,902 2 2 


2,29,500 0 0 


7,14,402 2 2 


winch your Directors^' w mend should be 
disposed of as follows 0 

RS. A. F. 

In payment of a Dividend ifr^e of 
income-tax) on the Prefepiice 
Shares for the six momli?: end- 
ing 31st March, 1933, at the 
rate of 6 per cent, per annum 45,000 0 0 
In payment of a Dividend (irq-. of 
income-tax) on the OrdI larv 
Shares for the six months end- 
ing 31st March, 1933, at the rate 
of 12 per cent, per antiaa; ... 1 , 23,000 0 0 
In payment of a Bonus (fie . of 
income-tax) on the Ordltiary 
Shares at the rate of 6 pen eiit. 
per annum for the six iv;.4lis 

ending 31st March, 61,500 0 0 2,29,500 0 0 


Carry forward to next atcount 


4,84,902 2 2 


As a result of the apjareciatiori in the value of the Bank’s invest- 
ments in Indian- Government Securities during the period under review 
your* Directors have been enabled to release in its entirety the sum of 
Rs. 12,50,000 formerly earmarked in Re.serve Account No. 2, against 
depreciation in these lioldings, thuai restoring the Reserve Fund to its 
original figure of Rs. 44,50,000. 

Under Article 102 two of the Directors, J. S. Henderson, Fsq., 
and vSir Thomas Smith, Kt., V.D., retire from office by rotation but 
are eligible for re-election, 

G. R. Campbell, F.sq., having resigned from the Board on leaving 
India, A. O. Brown, Esq., has been aj^pointed to fill the vacancy and, 
under Article 108, retires but is eligible for re-election. 

Sir Thomas Smith, Kt., V.D., being at present on leave ex-India, 
lias not signed the Balance Sheet. 

Auditors will have to be appointed for l;he vear ending 31st March, 
■1934. ■■■ ■ ■ ' "V ' 


Aiaahabad Bank, Limifbd, 
The 26 th April, igjs- 


Bv Order of the Board, 

M. V. WILSON, 
General Manager. 


CAPITAL AND LIABILITIES. 

Capital 

AuthoriSEB — 40,000 shares of Rs. 100 each 
Issued and Subscribed: — 

25.000 Ordinary shares of Rs. 100 each 

15.000 six per cent. Preference shares of Rs. 100 each 


Called up 

16.000 Ordinary shares of Rs. 100 each fully paid 
9,000 Ordinary shares of Rs. 100 each Rs. 50 paid 

15.000 six per" cent. Preference shares of Rs. 100 each fully paid 

Reserve Fund 
Provident Fund 
Fixed Deposits 

Current Deposits & Contingencies 
Savings Bank Deposits 

Suspense 

Rebate on Bills Discounted not due 
Unpaid Dividends 

Sundry Credits Established as per contra 
Profit and Loss Account:— 

Balance at credit of Profit and Loss Account on 31st March, 1932 
Paid to Shareholders, Dividend at 12 per cent, and 
Bonus at 6 per cent, on Ordinary shares for six 
months ending 31st March, 1932 
Dividend on Prefereuce shares for six months ending 
31st March, 1932 


AMOUNT. 


BALANCE SHEET , as on 3!st March, !933 

TOTAL. 


PROPERTY AND ASSETS. 


Rs. 

a. 

p. 

40,00,000 

0 

0 

25,00,000 

0 

0 

. 15,00,000 

0 

0 

40,00,000 

0 

0 

16,00,000 

0 

0 

4,50,000 

0 

0 

15,00,000 

0 

0 

. 7,55,76,703 

12 

10 

. 2,29.32,003 

11 

0 

96,50,143 

15 

7 


Rs. 


AMOUNT, 

Rs. A. P. 
71,47,416 15 1 
3,25,79,219 4 7 
27,58,271 2 9 


35.50.000 0 0 

44.50.000 0 0 
16,13,740 1 9 


10,81,58,851 7 5 
2,82,707 9 1 
752 9 6 
11,926 1 I) 
95,674 15 10 




Loans 

Cash Credits and Overdrafts 
Bills Discounted and Pronotes 

Particulars Required by Act VII of 1913: ^ ■ r =01 « 

(a) Debts considered goodt and in respect of which, the Banx is ful^' secured 4,14,17,591 14 5 

(b) Debts considered good for which the Bank holds no security other than 

the debtors’ personal security:— , , vn i 

1. Debts considered good being short dated advances on local bills discounted and 
advances for fixed periods to joint Stock Companies on the 
guarantee of their Managing Agents ... ... , , •" 

■> Debts considered good being advances secured by the personal liability ot one 
or more parties iu addition to the personal security of the debtors ... 

3. Debts considered good for which the Bank holds no security other than the 
debtors* personal security, i.e., on sin,gle name 

(c) Debts considered doubtful or bad 

Of the above there is due by the Directors 

House Property— total cost to 31st March, 1932 ... 

Add additions to 31st March, 1933 


TOTAL. 

Rs. A. p. 


4,24,84,907 6 5 


3,547 12 6 

4,20,156 3 11 

6,43,611 7 7 

Nil. 

Nil. 


Rs. 1,84,500 0 0 
„ 45,000 0 0 


Profit for the year ending 31st March, 1933 .. 


Ad interim Dividend to Shareholders at 12 per cent, and 
Boiius at 6 per cent, on Ordinary shares for six months 
ending ,%th September, 1932 * ... 

Ad interim Dividend on Preference shares for six months 
ending 30th September, 1931 


5,98,806 7 0 


2,29,500 0 0 

3,69,306 7 0 
5,74,595 11 2 


Rs. 1,84,500 0 0 
„ 45,000 0 0 


9,43,902 2 2 


2,29,500 0 0 7,14,402 2 . 2 


AUDITORS’ REPORT. 

_ We have audited the Balance Sheet of the iVllahabad Bank, Limited, as at 31st March, 1933, above set forth, 
with the accounts as kept at the Head Office in Calcutta, together with the certified Return.s from Branches and Sub- 
Agencies. We have obtained all the information and explanations we have required and, in our opinion, such Balance 
Sheet is up in, conformity with the law and exhibits a true and correct view of the state of the Bank's affairs 

as at 31st March, 1933, according to the best of our information and the explanations given to us and as shown bv 
the books of the Bank. 

A. F. FERGUSON & CO., 

Chartered Accountants, 

Registered Accountants, 


Less total depreciation to Slst March, 1932 


Less depreciation to Slst March, 1933 

Dead Stock — total cost to Slst March, 1932 
Deduct sales to Slst March, 1933 


Less total depreciation to Slst March, 1932 


Less (T^preciatioa to Slst March, 1933. 

Stationery 

Stamps 


Rs, 

52,31,518 

1 

5 


3,89,933 

5 

0 


56,21,451 

6 

5 

9* 

7,16,486 

13 

11 


49,04,964 

8 

6 

99 

1,06,724 

0 

0 


6,03,869 

3 

0 

9 9 

4,593 

11 

9 


5,99,275... 

7 

3 

99 

2,95,757 14 ^ 

1 


3,03,517 

8 

11 

99 

17,185 

6 

7 


47,98,240 8 6 


Suspense 

Customers’ Llybility for Sundry Crf 
Investments at or below market value*- 
Indian Goveminent Securities 
Other approved Securities 


ditS established as per contra 


Interest accrued on Investments 
Treasury Bills 
Cash, Balance at Head Office and Branches, with otuer 
Banks, and money at call 


Rs. 5,04,06,582 3 5 
„ 23,47,702 10 8 


53,29,937 8 0 
1,23,44,209 5 7 


2,86,3.32 2 4 
85,273 1 2 
3,029 14 6 


5,27,54,284 14 1 
4,38,003 6 9 


1,78,74,146 13 7 


51,72,875 10 6 
58,161 11 7 
95,674 15 10 




7.10,66,435 2 S 


Auditors. 


Grand Tot.yl Rs. 


11,88,78,054 14 9 


M. V. WILSON, 
General Manager. 
Calcutta, 26th April, 1933. 


W. LOTHIAN BROWN, 

Dy. General Manager. 


*Of these Securities Rs. 12,50,000 Government Bonds are lodged with the 
Controller of Military Accounts as .security for Goyernnieut ^ 

Rs. 1,65,000 with Municipal Authoritie,s as security for Municipal Acc 1 

Grand Total Rs. 


11,88,78,054 14 9 


A. IZAT, 

P. Accountant. 


T. S. HENDERSON, 
RAMPAL SINGH, 

A. O. BROWN, 

M. V. WILSON, 


Interest on Advances and Investments 
Exchange, Discount, and Commission 


Abstract Statement of PROFIT and LOSS ACCOUNT of the Alk tabad Bank, Limited, lor the twelve months ended SiVt March, 1933. 
Interest paid on deposits ... ... ... ... ... 58 49 489 1 5 

Establishment, Directors’ and Auditors’ Fees, and Contribution to Provident Fund ... 13* 76' 454 6 8 

wationery. Postage and Telegrams, and Printing and Advertising ... ... 1,52,980 11 1 

) ^^Pteciation in the value of House Property and Dead Stock ... ... 1 23 909 6 7 

mcome and <^her taxes and subscriptions to the Chambers of Commerce ... *15*996 14 1 

House Rent, Ground Rent and Fire Insurance Premiums, Travelling Expenses, and * 

General Charges ... ... ... ... ... 


77,70,080 15 9 
5,39,651 4 5 


Directors. 


83,09,732 4 2 


2,16,306 1 2 


Net Profit carried to Balance Sheet 
"^^cuttaI 


Grand Tot.il Rs. 


77,35,136 9 
5,74,595 Ijl 2 

83.09.732 4 2 


. i 


Dated 2®th Aprg, 1933. 
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of our Foundries exceeds 
150,000 tons per annum. 
Our workshops are the best 
equipped and most up-to- 
date in the East. Cast Iron 
Pipes and General Castings 
of every description and size 
are manufactured and all 
work is carried out under 
the direct supervision of 
highly-trained specialists, 

SUPPORT INDIAN 
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I am constantly urged to devote, at the end of 
this section, some space for “Answers to Enquiries.” 
Some readers also expect me to offer occasional tips 
to get rich quick. My answer to both these enqui- 
ries is that it is too hazardous an undertaking — too 
hazardous, at any rate, for so light and lively a page 
as Gossip. Now, if I afford this chance to inquisi- 
tive readers, and begin replying posers ; and if, as a 
result, things turn out well as forecast, the recipient 
of the good fortune will, mentally and hurriedly, 
thank Eavesdropper and feel warm towards him as a 
jolly, good fellow but spend the rest of his time in 
bragging to the rest of the w^orld how his own shrewd- 
ness and his own skilful operations had helped to his 
•prosperity. “Look at me, a self-made man” — he 
would not let others look at aught else, A so-called 
self-made i\loiiey Bag is non pareil as a brag and 
a bore. Success attending my answers to enquiries 
would create a race of insxifferable bores and bump- 
tious braggarts. If, however, my replies prove 
Avrong in the event and losses should ensue, Eaves- 
dropper would hear, in biting terms, what a B.F. 
he was to presume to enlighten others. “Get-rich- 
quick” tips do the giver no good when the taker 
gains ; they do no end of harm to both when they go 
awry. : 


to whether he should transfer the one into the other 
or keep them as they are, or sell them out and be 
done with them. “V'asanta Mills of Coimbatore”, 
writes a correspondent, “started paying dividend 
from the very second year. The preference shares 
issued recently were over-subscribed. From which, 
one should gather, that mills in good cotton centres 
like Madura, Tinnevelly, Coimbatore, Nagpur and 
Sholapur are doing quite satisfactorily. But the 
outside public have very little occasion or opportu- 
nity to know full details about the capital schemes, 
management, prices of shares, etc., of such con-^ 
cerns, I would like to invest some money in an 
assortment of these shares. Gould you help he?” 


I should like to take up, in this issue, only the 
broad question whether the protection, now vouch- 
safed or hereafter likely in the near future, would 
enable the steel, sugar and cotton industries to grow 
and prosper in a manner that could be taken as a 
guarantee of safety for the investors in the shares of 
the concerns under these three categories- In broad 
terms, neither the steel industry nor the cotton in- 
dustiy would appear to have increased its earning 
power by virtue of the substantial protection extend- 
ded to either of them. The Tata Iron and Steel 
Company has been in receipt of substantial State 
aid for over seven years ; the taxpayer and the con- 
sumer have borne sacrifices in its behalf ; but the 
shareholders have not received any tangible benefit 
in the shape of dividends.. By the same token, the 
sacrifice on the part of the man in the street in the. 
interest of the cotton industry has not even the com- 
pensation of any improvement in the returns to the 
limited class of shareholders in cotton mills. It is 
only in regard to the sugar industry- that .the -net 
divisible surplus among shareholders has been subs- 
tantial as against the substantial- sacrifices - of the 
consumer. . - : 


“‘Vigilance answers queries in Truth/* 335^5 a 
Correspondent. “Eavesdropper could at least let us 
know what all he overhears in regard to Company 
affairs. We can draw our owm conclusions on inside 
information gathered by such eavesdropping. Peer- 
ing through the key-hole should lead not only to 
chit-chat about men but also to chit-chat about com- 
panies. You, now, keep jmiir readers in good 
humour. Why not help them to make some profit ? 
Bo please think over this suggestion carefully. In 
any case, I would like to know what you think of 
investments in sugar companies, Tata Iron & Steel 
Company, and cotton mills — concerns w^hich have all 
been given, and are further to be given, substantial 
protection. Now that interest 011 goverunieiit secu- 
rities has sunk so low, investors would like to turn 
their attention to ordinary shares of companies, whose 
destiny might be deemed to be more assured because 
of the definite and irrevocable policy of Protection. 
Of industries enjoying protection, which is the most 
satisfactory for the investing public? Of the con- 
cerns in each protected industry, what kind of selec- 
tion would you make?” 


On the face ,of it, it Tvonld, therefore, seem as 
though sugar shares must be in highest favour from 
this point of view. The protection extended to the 
sugar industry is on an adequate scale. The mar^n 
for expansion in domestic production is considerable 
as the present indigenous supply is but a fraction of 
the total demand. With tariff wall raised so high 


Established in India 1SS3 

funds Exceed £25,000j000 




I have received ixisistent queries particularly m 
rega.rd to the future of sugar, the criteria to be kept 
in view in the selection of good investment propo- 
sitions among the new floatations for the manufac- 
ture of sugar, the relative merits of the second pre- 
ference, ordinary and deferred shares of the Tata 
Iron and Steel Company, and the upcoiintry cotton 
mills, A retired engineer called on me this mid- 
week and wished me to help him in choosing a well- 
balanced bunch of sugar shares. A friend of mine 
ill Cawnpore is a holder of Tata Steel second prefer- 
ence shares froin the time of issue and of ordinary 
shares bought a few years ago ; he seeks guidance as 
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In bad times items involving 
recurring expenditure in main- 
tenance charges are subject to 
very severe scrutiny. 


Look at this graph showing a 
comparison between the Cement 
Marketing Company's dispatches 
of Cement in the years 1930, 
1931, 1932. 

The first cost in a concrete struc- 
ture is the last cost. With the 
dissemination of this knowledge, 
cement is being used in increasing 
quantities for, the construction of 
buildings, roads, bridges, concrete 
products of all kinds, and also as 
cement mortar instead of lime 
mortar. 
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.against foreign sugar ; with sugarcane grown in 
.abundance in the country ; and with the industry 
itself demanding no technical skill of an unusual or 
complex nature, sugar manufacturing concerns have, 
vvitliout a doubt, a good future. So long as the in- 
vestor is assured of the of the people in 

charge of the , “show”, of the clean and honest plan- 
ning of the constitution, the capital scheme, and the 
managing agency and other agreements of the com- 
pany in question, and of the ability of the manage- 
ment both as regards the manufacturing side and the 
financial side of the business, he will not go far 
wrong if he lays out a moiety of his funds in sugar 
.shares. .There is a large mushroom growth parti- 
cularly in this field. One has, therefore, to be all 
the more careful as regards an examination of the 
credentials of the various companies. Once the cre- 
dentials are proved to be satisfactory, the risk in this 
class of investment is minimum. I would discuss, 
in more detail, the prospects of the sugar industry 
in a later issue ; but suffice it to* say, in this context, 
that of the three protected industries named, sugar, 
steel and cotton, sugar should occupy the pride of 
place in any investment list. 


tinue to make a brave showing. The Delhi- clot! 
mills, of which my friend, Dala Shri Ram, is the 
Guardian Angel, has proved to be, and will continue 
to be. a veritable gold mine. The mills in Coimba- 
ore are quite satisfactory except that those specialis- 
ing only in yarn .are not so happily situated. The 
majority of the mills in this centre have new machi- 
nery and the pi'oduetion per spindle is satisfactorv. 
I look forward to the installations in such mills as 
are now engaged only in spinning, Harveys’ group 
in South Indian is safe as a rock. Using the best 
cotton, their yarn is most popular with the haiidlooin 
weavers. The financial structure of these companies 
is on impregnable foundation. But even these mills 


Regarding cotton mills, I am frankly sceptical 
about those in the Island of Bombay. Their machi- 
nery are old ; their manufacturing processes are 
anti-diluvian ; and there has been no change for the 
better in the relationship of the company to the 
managing agent. I believe that considerable sums 
will have to be spent in making up the leeway as 
no suitable provision for depreciation had been made 
for ,a good few years. I believe also that owing to 
the higher wages and higher cost of living in Bom^ 
bay, the working expenses of these mills would ever 
remain a handicaiD as against mills situated in centres 
where labour is cheap and other expenses are also 
on the small side. In the whole range of mills in 
Bombay City, a rigorous examination would result 
in the emergence of a mere handful of concerns that 
•can be recommended to the investor. 


Many smaller concerns have come into being in 
the last few years, the Bengalees naturally feeling 
that Bengal should be able to supply a percentage 
of her cloth requirements. But it is too early to dis- 
cuss them as themes useful for an investor’s atten- 
tion. My friend, Mr. J. P. Dutia, a bkatm domiciled 
in Bengal and talking Bengalee like a Bengalee, has 
also joined the ranks of those who supply Bengal’s' 
needs from manufactures made in Bengal. He has 
started on a small scale ; but he know^s the business 
and would expand from, out of his profits wffiich are 
assured. 

® . 

The Tata Iron and Steel Company has been in 
the limelight mainly because it is the prince ..and 
peer of the race of supplicants for protection. As ah 
investment proposition, it ceased to count a long 
while ago. Speculators cause the ups and downs; 
and they rely on rumours, reports, surmises and 
gossip totally unconnected with the concrete, and 
only relevant fact of dividend. 'So far as ordiuary- 
and deferred shares are concerned, it is a long, long 
rvay to Tipperary of Dividend. Not in this decade, 
so far as I may judge. Second Preference . shares 
are, however, worthy of careful study. Messrs. 
Forbes and Dund of Bombay diave made a neat 
analysis of the financial position of the Company.,; 
and they recommend sale of Ordinaries and Deferreds 
and re-investment in Second Preference. In the 
succeeding numbers, I will take up, one by one,' the 
three industries, as regards which my correspondents 
ask for light. Meantime, let me say again that it is 
far from me to offer “get rich quick” tips ; for if 
I knew them, why shouldn’t I be the first one to 
make the riches? Tips, like charity, might begin 
at h^ome ; iand when they have j^ne the work at 
home, they_ will be exported.,'".' 


Ahmedabad Mills have none of these handicaps. 
But they are mostly concerns managed as family 
property. So long as most of the shares are held by 
ithose wdio manage the concerns, the interests of the 
proprietors and the managers remain identical. But 
if, at any time, the outside public should come to 
participate in the shares to any large extent, it will 
be found that the constitution of the companies is 
such that the new proprietors have but limited rights 
•as against the unlimited power vested in the 
managing agents. The Articles of Association of the 
Ahmedabad Mills need not occasion any severe criti- 
cism so long as the present phase of identity between 
proprietors and managers continues. This is not a 
-class of shares which could be strongly commended 
•±o the general investor. 


The mills in Sholapur, especially those under 
ffche management of Bombay Company Dd., are by 
iar the best propositions in India. Of the Cawnpore 
mills, those, that did not water their capital nor in- 
troduce new-fangled ideas of capital scheme, con- 
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I . : Merit your preference 

K by virtue of 

II greater protection and sound service. 
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The Monetary Problems of India.* By L. C. 
Jain; Messrs. MacMillan & Co., Ld., Page^ 213: 
Price 10/6. 

India has always had one distmction, namely, 
of assuming an important place in eyery exposition 
of monetary theory and practice. Primitive in most 
other respects, she has been progressive, only too 
progressive, in monetary policy. She was, among the 
first to forsake silver when as a mmley metal it 
threatened to prove treacherous. She was the first 
to try on a large scale the more naodern fad of gold 
exchange standard. Gold bullion standard became 
more commonly talked about when the Indian Go- 
vernment claimed to have instituted it in this coun- 
try. If to-day the modern world finds it a new re- 
velation that a sound monetary system must be 
securely rooted in an ordered economic life, Indian 
economists may w^ell be said to have learned this 
truth long before. 

Thus in monetary theory, we have an import- 
ance which we sadly lack in other fields.^ No one, 
even in the advanced countries of Britain, France and 
the U,S. A. can claim to have mastered monetary 
science unless he has devoted much time and effort 
to an understanding of India’s monetary problems. 
Ill the last few years, however, they have lost some 
of their distinctive charaeteristics. Rather it is more 
true to say that other countries have acquired the 
characteristics which distingnished India for a long 
time before. Take the important issues of Indian 
monetary and currency history. , The price of silver 
and its place in the monetary system ; the external 
value of the national currency and the rate at which 
it may be artificially maintained ; the accumulation 
of gold reserves ; combating the propensity to hoard 
— in all these respects India has now had to share 
her honours wdth all the rest of the world. Fancy 
a cable from the land of the almighty dollar reading 
like a mofussil report in this country of a fiduciary 
rupee ! The same talk of bank failures, panicky 
depositors, withdrawal of gold, etc., etc. 

In this view, the monetary problems of India 
have lost their peculiar flavour. But what we have 
lost in academic 'and experimental interest we have 
gained in the increasing study of the conditions that 
obtain in India and of the developments of new 
complications as a result of the changes in the \vorld 
of international finance. The official enquiries that 
have been conducted during the last few years fonn 
by themselves a world of detailed knowledge, which 
may not have the same interest for the foreigner as 
the older problems, but certainly have an incal^- 
lable value for the Indian student of economics. To 
keep the student world abreast of the developments 
in the monetary sphere since 1926 is the purpose of 
Prof. If, C. Jain in bringing out the Monetary 
Problems of India. With commendable restraint, 
Mr. Jain has succeeded in making a purely historical 
account, resisting every temptation to comment on 
the events that are too near us to admit of impartial, 
judgment. ' For such a historical account, there is 
no lack of objective facts. If it is remembered that 
the currency and monetary problems of India have 
always been in large part dependent upon the evolu- 
tion of a more organic system of banking and credit, 
the results of the labours of the Central^ Banki^ 
Enuiry Committee and its numerous provincial off- 
shoots acquire new significance in an exposition^ of 
India’s monetary problems. Mr. Jain’s chronicle 
has all the merit Of brevity^ clearness arid in a sense 
comprehensiveness, too. And one might wonder 
how the topics which, formed the subjects of such 
raging controversy only ye.sterday could be treated 
as if they were always free from any kind of partisan 


passion. And those who have developed views of 
their own on the numerous questions dealt with, as 
for instance, the eighteen pence ratio, the deflation- 
ary measures of 1930-31 or the linking of rupee to 
sterling or the free exports of gold might well 
wish that Mr. Jain, too, had given his own judg- 
ment _ without, however, marring the objectivity of 
the historical portions of his work. But this is per- 
haps the chief merit of Mr, Jain’s writings. It is 
not probably the source from which the partisan can 
replenish his armoury for current controversy ; but it 
is certainly a volume which the student can go to 
without fear of imbibing a prejudice against any 
particular viewpoint. 

The plan of the work is indicated in its opening 
sentence “A study of the monetary problems of 
India is, as would appear in the following pages, a 
study of the lack of a true money market in India 
and the means of establishing it.” The introductory 
chapter is, therefore, devoted to an examination of 
the constituents and nature of the Indian money 
market and a short resume of the currency systems 
in India before 1916 and during the period 1916>-25. 
The second chapter deals wnth the recommendations 
of the Currency Commission of 1925-26 leading up 
gradually through the currency controversy of 1926 
to the currency and exchange crisis of 1931. By far 
the greater part of the work is devoted to the .struc- 
ture of the Indian money market and the parts there- 
of, including the loan offices, nidhis and chit funds 
on the one hand, and the post offices, government 
loan operations and stock exchange, on the other. 
The relation which the banking enquiry bears to 
the monetary problems of India is examined at 
length and the solutions offered are appraised from 
the detached standpoint of the scholar. While un- 
doubtedly, the treatment of these questions will come 
in most handy and useful to the large class of 
Indians who have suddenly developed an interest in 
the financial and economic problems of the country, 
one might wish that the international background 
of recent developments had been dealt with at orae 
length and in proper relation to the events in Indian 
The chapter on international co-operation is all that 
there is in the book under review about the wider 
world of international finance to which India has 
now become more and more organically related. 
This omission, how'^ever, cannot detract from the 
value of the book as an at once brief and clear re- 
capitulation of recent developments and enquiries, 

Indian Transport Costs; By F. P. Antiat 
Messrs. D. B. Taraporewala Sons & Co., Bombay: 
Price Rs. 3/-: Pages Ml. 

With the Raihvays in their present plight ind 
with the new yearning, evident everywhere, for in- 
dustrial development, the importance of the prob; 
lems of inland transport is slowly receiving due re- 
cognition. By all tokens, transport problems wouH 
call for a more urgent solution than any other set 
of economic problems in India. For the organisa- . 
tion of new industries would very, largely depend 
upon the provision of suitable transport. . Within 
the more restricted field of transport itself, th^e 
are the problems of the road and the rail, to which 
the authorities are already giving a great deal of 
their attention. On the issue of , these problenis , 
depend the costs of rival means of transport arid the 




port and the problems of industry have to be taken 
together. Neither of them can be dealt with sepa- 1 

rately. But if there is to be any. order in which the j 

two can be taken up for consid^ation and decision> ; . j 


to come first. For, in a cditatry, like India transpor- 
tation is a large element in the hosts of production ; 
(Continued on page g 22 .) 





OLYMPIA 


Mr. J. ' B. Taylor versus Mr. P. R. Rau: Sir Oeorge 
Schuster reverses Indiauisation 1 Sir George- 
First Financial Adviser? Sterling Loan Debacle 
— Ignorance or . . . . ? 

{From Our Correspondent). 

: Simla, May 17, 

Who should act as the Finance Member when 
Sir George Schuster goes on leave or deputation 
shortly ? The position is vastly intriguing. It 
may he remembered that Sir B. N. Mitra was once 
asked to act as a Member of the Viceroy’s Council, 
straight from his post as Military Financial Adviser. 
Later on, when he was a Member of the Council, 
he was asked to preside for the time being, over 
the Finance Department in preference to his normal 
portfolio. 


The other departments of the Government, too, 
have moved in the retrograde direction ; ^ but, on the 
whole, the strength of the Indian officials has not 
decreased there. What could be the reason behind 
this marked change in the policy of the Finance 
Department? 


Many reasons have been put forward but I will 
mention the two that have gained general currency 
here. It is said that Sir George Schuster is anxious 
to create a nucleus of European staff for the office 
of the Financial Adviser to the Viceroy under the 
new Reforms and that the European officials now 
engaged in the Finance Department are to be trans- 
ferred later on to the office of the Financial Adviser 
whei'e Indians will not be eniplo 5 ’'ed. Sir George 
is, the bird whispers, to be the First Financial 
Adviser. 


To-day, the situation may not be on all fours ; 
but the fact remains that the acting Finance 
Membership has created unusual interest. If Sir 
Alan Parsons had been here, there would! have been 
no speculation on the subject. As it is, he is not 
able to come back at such short notice. The Act- 
ing Finance Secretary is Mr. J. B. Taylor. He is 
an able official but is comparatively junior. More- 
over, it has never happened before that an Acting 
Secretary should also become an Acting Member. 

• . However, the position does not become easy by 
quoting this dictum. Who else is available for the 
post? I find a, strong body of opinion in favour 
6f promoting Mr, F. R. Ran, Financial Com- 
missioner i for Railways, as Acting Finance Member. 
He, has been a Finance Department Official; and, 
for all practical purposes, he: jg the Railway 
Board as & repr^^entative of that Department, He 
is.- a setudr officer and is drawing, as a permanent 
m^sure, tbe salary of a Secretary to a Government 
Department, 


The other story discredits the above on the 
ground that there is no dearth of trained European 
officials for the Secretariat of the Financial Adviser, 
and that the real reason for this attempt at x^artial 
Europeanisation of the Finance Department is that 
Sir George Schuster is anxious that some of them 
should get strongly entrenched in important depart- 
ments to providej the necessary European leaven for 
the Finance Department whe'n it comes to be run 
and controlled by an Indian Finance Minister, 


But, answer me, could any Indian Finance 
Member have made a worse mess than the one wit- 
iicssed in the giltedge situation in the last fortnight? 


I need hardly, mention how the universal criti- 
cism on the sterling loan has been received here. 
Simla was ready for it as its move was a calculated 
one. Simla thinks^ it has built up enough reputa- 
tion with the Indian market to enable it to be 
attacked without lasting damage. That explains 
the reason for the manner in which the authoritie.s 
here have remained unmoved inspite of indignant 
protests and criticisms of their loan activities of 
April-May. 


It is argued, on the other side, that such a pro- 
motion- will -reduce the strength of the European 
element in the Executive Council. 


The answer to which is, that even this addi- 
tion will^ not give the Indian element a majority in 
the Cabinet. And, what is more, the Hindu com- 
munity, which has for long been given only one 
sb.t , <mt of three, -will at least temporarily, have 
its legitimate share of half the number of Indian 


However,' the most important point in this con- 
nection is that as between the rival claims of .IMr. Rai 
and Mr. Taylor, the former is a senior official. I: 
such a chance were given to Mr. Ran, it may alsc 
partly allay the discontent that has been growing re 
garding- tlie recent policy of the Finance Depart- 
ment against Indianisation. 


Who does not remember the pride with wliicli 
vSir Malcolm Hailey used to look on the late jMr. 
A. V. V. Ayyar as his ‘'Guide, Friend and PhiU> 
sopher” and his entire Indian staff as his best asset. 
Who does not recall how Sir Basil Blackett, when 
once answering a debate in the Assembly, asserted, 
as a proof of the bonafides of the Government, that 
below the rank of Secretary, his staff was entirely 
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as compared with 5J million tons in 1929, But the 
official spokesmen have a way of their own in ex- 
pounding the value of their achievements. Answer- 
ing a barrage of questions emanating from all sections 
of the Houses Mr. Runciman declared that the Go- 
vernment had driven as hard a bargain as it could. 
He stressed the fact that besides the 180,000 tons per 
month which they could send to Germany under the 
agreement there would be no limitation on bunker- 
coal or coal sent to the free "ports which together, he 
estimated at about 1 million tons per month. He 
claimed that 3,800 more miners would be given em- 
ployment all the year round though, on the other 
hand, possibly 1,800 workers might be affected in 
the trades in wdiich tariff concessions have been made. 

Truckling to Coal Trade, 

Mr. Arthur Greenwood speaking for the Oppo- 
sition belittled the,; Government’s achievements as a 
“ridiculous mouse,’* but indicated that his party 
would support the agreement. Sir Austen Chamber- 
lain’s speech and his final action in following Mr. 
Lansbnrj’’ in the same lobby w^ere, strangely enough, 
far more extreme. Sir Austin accused Mr. Runciman 
of fixing his attention too much upon coal and sacri- 
ficing to it the interest of smaller industries. The 
Agreement, Sir Austin declared, came as a menace 
to towms like Binningham. It was not fair to expect 
the smaller trades to give up their prosperity for the 
sake of larger industries. The duties on jewellery 
musical instruments, clocks, hollow ware and razor 
blades have been fixed by the Tariff Advisory Com- 
mittee as fair. He pointed out that the clock-making 
industry was now producing something like 2i mil- 
lion clocks a year and employing more than 5,000 
people and that the prosperity of this industry must 
be sacrificed in the interests of the coal industry. So 
that it 'will be clear from this that whatever advant- 
ages there are in the Anglo-German treaty bad been 
gained at the expense of industries ■which have al- 
ready grqwm up behind tariff w'alls. Considering the 
compromise ynth a number of principles, it is fair tot 
suggest that the Board of Trade has not made much 
of a bargain with Germany, 

Argeniine Trade Agreement. 

The Argentine agreement is even more uufax'our- 
able. Britain probably recognised more fully .than 
other creditor countries that, if the value' of foreign 
investments is not to be utterly wiped out, she must; 
continue to buy from her debtors. The first article 
of the convention deals with the Argentine's chief- 
exports to Britain, namely, meat^ particularly chiBedf 
beef. By this article the United Kingdom under- 
takes not to restrict the imports of Argentine chiUed 
beef into the United Kingdom below the quantities 
permitted under the Ottawa Agreements Act, and 
then only after consultation with the Argentine Go- 
vernment, unless it becomes necessary in order to 
maintain a remunerative level of prices. Argentine 
chilled beef will not be x'educed by more than 10 per- 
cent. below the Ottawa feyels, unless imports of 
chilled beef or frozen meat from the Dominions are 
also reduced by a percentage equal to the percentage 
reduction of Argentine chilled beef in excess of JO 
per cent. The article also provides that no restric- 
tion of Argentine imports of frozen beef, mutton or ' ‘ 
lamb below the Ottawa levels shall be imposed unless 
the imports of such meat from tfie IX>mimons' are alsd 
reduced. Article 2 of the Convention deals with the 
exchange situation'. At present a sum of not less ' 
than ;ClO,000,OOO is frozen o^hg to -the financial diffi- 
' ctilties and consequent exchange restrictions. The 
Argentine Government undertakes^ that the full 
■ ainount of the sterling exchange arising from the sale 
of Argentine products of the. United Kingdom, after 
deduction of a reasonable smn annually towards the 
service of the' -Argentine '^|>ubHc external debts 
(national, provincial and mupiOipal) payable in other 
countries, win be made available to meet the current 
requirements of the United Kingdom. The Argen- 


GREAT BRITAIN 


NEW MODET” TRADE POEICY 


The Cabinet has been busy papering the cracks 
in the structure of British trade with trade agree- 
ments of little or no consequence. The Conservative 
mind had long been working in these directions. 
The trials of the export trades have always seemed 
to them the opportunity of protectionism. To fence 
the Empire markets, in so far as they may be, as 
special preserves for Empire products and on the 
background of Empire trade to set a few small trade 
agreements would serve for the Government more 
purposes than one. In the first place, they could be 
well armed against the oppositionist chai'ges of inac- 
tion. Secondly, they could under the pretext of im- 
plementing agreements with other countries go on 
piling restrictions on the import trade. That such a 
policy tacitly ignores the importance of a revival of 
world trade to the revival of prosperity in Great 
Britain is too obvious to be ignored by thinking men. 
But the advantage in argument before an uninstruct- 
ed public opinion weighs most with the Government. 
Last week, it was the Anglo-Danish trade agree- 
ment ; now it is the agreement with Germany and 
later with the Argentina with one or two more ^ of 
import duties sneaked in into the bargain. The 


foreign trade has lost its terrors. To Argentina, oq 
the other hand, her position as a debtor country is 
becoming, in the peculiar conditions that rule to-day, 
a source of strength and not weakness. Britain’s 
gains from her bargains -with each of these countries 
are jnst as may be expected from the position of each 
of them. To Denmark, she has given only certain 
qualified assurances that the British quota systems 
would not be worked to any undue detriment of her 
exports of farm products. On the other hand, Den- 
mark has been forced to continue for a minimum 
period of three years the regulation of all her imports 
of British coal and into giving her a 80 per cent, 
quota with the promise of an increased market for 
iron and steel embodied in a gentleman’s agreement. 
Denmark undertakes also to stabilise or slightly re- 
duce certain of her import duties consistent with the 
principle of the “mosfc favoured nation clause.’ 
Germany has agreed to a system of licences to be 
issued ill future for the importation of British coal 
and coke to a minimum of 180,000 metric tons a 
month. If, however, the German consumption 
should exceed 7,500,000 tons in any month there 
would be a proportionate increase in the licences 
from imports. Britain offers in return slight reduc- 
tions of about 5 per cent, on a list of articles, musical 
instruments, clocks, jewellery, safety razor' Mndes, 
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competition in the world oil markets. For Soviet 
Russia exported nearly 600,000 tons of petroleum to 
Great Britain in 1932. Although Russia was not 
a member of the W orld Oil Conference, the present 
amount of her exports were fully reckoned with 
when the Conference reached with such difficulty, the 
new agreements regarding price and quota. It is, 
therefore, inevitable that when the next Oil Confer- 
ence meets in June it will have tO' face a most serious 
problem. But in one respect however, it must be 
thankful that one great uncertainty of recent months 
has been cleared up. It is difficult to imagine how 
the Conference could tackle its tasks with any con- 
fidence and surety if the negotiations between the 
Anglo-Persian Oil Company and the present Persian 
Government had not been definitely concluded by the 
signing of a fresh treaty. 


tine Government will also set aside during the year 
1933 ’the sterling equivalent of 12,000,000 paper 
pesos,' out of which a cash payment will be provided 
to holders. The larger frozen balances are to be dealt 
with by means of a funding-scheme, under which the 
Argentine Government will offer to issue sterling 
bonds in exchange for the frozen pesos. These 
bonds will be issued at par, will carry a rate of 
interest of 4 per cent, per annum, and will be repaid 
witliin twenty years, repayment beginning after five 
5 ^ears. In the Protocol it is declared that the Argeii- 


UNITED STATES OF AMERICA 


Prejudicing the World Conference. 

Though the agreement with the Argentina is 
comparatively free from positive defects, yet com- 
bined with other agreements of a similar nature, it 
forms what the Economist calls a “new model’’ trade 
policy which seems likely greatly to prejudice the 
prospects of the World Economic Conference. By 
using the stray advantages she has to secure for her- 
self, a specially favoured treatment in respect of ex- 
change control and repayment of frozen credits, 
Great Britain has caused feelings of unfriendliness in 
the United States. Even otherwise such acti- 
vity in bilateral negotiations and promotion of regu- 
lated licences and confiscated trade is ,,an-- ominous 
prelude to ■ the World Economic Conference over 
which the- Ftemier, at any rate, is apparently so 
enthusi^^tfc* , 

- - l .V 

. , ( %■’" iivr - ■* 

Mote Jin.^or'fjyuUes. 

Even more out of tune with the World Economic 
Conference than the trade agreements is the fre- 
quency with which increased duties are being recom- 
mended by the Import Duties' Advisory Committee. 
On April 28th, a 33J per cent, duty on muttons was 
duly enacted. Rubber boots and shoes had a further 
increase in the levy. Rinseed oil 'w^ subject to a 
"Specific duty of ;£3-I0-0 per ton which is equivalent 
to 26 per sent, ad valorem on the basis of the present 
prices. It uill be remembered that in pursuance of 
the Ottawa agreement, a duty of 10 per cent, was 
imposed on non-Empire linseed. The British seed- 
crushing industry immediat^y sought and obtained a 
duty of 15 per cent, on foreign linseed oil and it is 
this duty which has now been increased. Fabric 
gloves and willow cane or wicker baskets will have a 
duty as from May 5th of 30 per cent, as compared 
with the previous level of 10' per cent. The duty on 
fabric gloves furnish an apposite instance of the want 
of a sense of proportion amongst protectionists. The 
industry which has ' now been protected does not 
employ, according - to the Economist, even 10 per 
cent, of the number of people who are engaged 
in spinning fine yarns to supply the exporters of 
gloves in -Germany. 


THE farm BILL 


The Federal Farm Bill has at last passed the two 
Blouses of the Legislature. It is, however, not ready 
to be presented to Mr. Roosevelt for the Presidential 
signature, as there would appear to be slight dis- 
crepancies in the texts approved by the two Houses. 
And unless the discrepancies are removed it cannot 
take its place on the Statute Book. As is well-knowm 
by now, it is a motley piece of legislation, because 
there was no clear-cut ui^ity of purpose in it 
and it embraces provisions which are better formu- 
lated in sei3arate bills. There are two objectives 
which the bill aims to secure. One is the provision 
of farm relief and the other is the provision of addi- 
tional currency and credit. As regards the former, 
the Secretary for Agriculture has been empowered 
to levy a tax to be paid by the consumer on any one 
of a list of products or articles derived from 
or competition with them. By means of this tax, 
the present price and average price of the period 
1 909- J 3. are to be equalised. The funds that are thus 
raised are to be distributed to the farmers either in 
rent for land to be leased by the Government and 
left fallow or in cash payments granted in considera- 
tion for a curtailment of production. It is also con- 
templated that all dealers in agricultural products 
are to be brought under the control of the Secretary 
by the institution of a system of licences. Another 
important provision, authorises the issue of 3, OCX) mil- 
lion dollars of Federal Bonds to be given to farm 
mortgage holders in exchange for their present mort- 
gages. The third part is the famous inflation amend- 
ment which enjoins the Federal Reserve Banks to 
buy 3,000 million dollars of Federal Bonds to be 
issued for the i^iirpose. In addition to these, there is 
the authorisation of the President to reduce the legal 
gold content of the dollar by not more than half, to 
make silver equally acceptable .as gold at any pres- 
cribed ratio and to accept not more than 100 million 
dollars of silver at a price not exceeding 50 cents an 
ounce in paym.ent of war debts. 


Money Dictator. 

The effect of this legislation is that as soon as 
President Roosevelt signs the Bill he will become 
money dictator with power to devalue the dollar to 
50 cents, to authorise the free coinage of silver, to 
issue 3,000 million dollars in currency and another 
equal ainount in bonds and to permit part payment 
of war debts in silver. As the bill gives full discre- 
tion to the President as to the time and degree of 
this inflation, speculation is rife as to whether, after 
all, Mr. Roosevelt might not prove to be far more 
conservative than he was thought. It was believed 


The Threat of Oil IV ar. - 

. Political antipathy and economic protectionism 
£ire. often found to be closely related; and, in this 
is not altogether fortuitous that the ban on 
ian go^s could have come at a period of 
-ff making. The repercussions of the insen- 
^ wyth which the Government precipitated 
omic war between Britam and Russia are 
? to be slowly realised; It is now feared 
of Russian oil away from’ the British 
let loose another period of" cut-throat 
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that oil Thursday Mr. Roosevelt would afford a full 
explanation of liis plans for inflation when he 
addresses the Chamber of Commerce of the United 
States. His speech, when it came, did not clear up 
matters sufficiently. In that speech, he urged mem- 
bers to increase ^heir wage rates in conformity with 
the rise in commodity prices. It is essential, he said, 
as a matter of national justice that the wage scale 
should be brought back to ineet cost of living and 
that this process should begin now and not later. 
This was perhaps the only hint available in the 
speech as to the coming inflation. For otherwise, 
the President was inclined to expatiate on the. 
changes in business policy rendered necessary by- 
present conditions. He condemned the ‘Tinfair 
methods of competition and cut-throat, prices” which, 
had produced “general chaos” and appealed to indus- 
trialists to.^ co-operate with each other and with the 
Government. “Each and all of you in your own 
units”, he said, “are but an integral part of a great 
whole and our national economy must be expressed 
in terms of the 'whole rather than in terms of units.” 
The appeal for increased wages is regarded by specu- 
lators as meaning that the President will use his in- 
flationary powers to produce a rise in commodity 
prices. But looking at the general sentiment in the 
country, it would seem that, just as President Roose- 
velt had his hands forced in the matter of legislation 
for infl.ation, so would he be without choice in the 
matter of putting it into execution. For inflation 
will, in any case, be forced on him by the outburst 
of discontent among Middle West farmers. A na- 
tional farmers’ strike has been decreed for Saturday 
May 6th, and it is reported that the farmers are deter- 
mined to starve America into a recogiii^on of their 
grievances. 

Cominodiiy Prices Advatice. 

While a dispassionate enquiry into the prospects 
of inflation may yield unfavourable results, the 
markets have shown no such cautious restraint. 
Most of the days of the week under review were 
busy days in which stock and commodity prices ^rere 
being pushed steadily up under the pressure of spe- 
culative buying. In the realm of finance, the dollars 
weakened cotisiderably as a result of President Roose- 
velt’s hint that he meant to use the inflationary 
povmrs conferred upon him by the Farm Bill. The 
movement of the depreciation of the dollar threaten- 
ed, at the week-end, to degenerate into a panic. 
There was selling noticeable from every quarter, not 
so much on s]3eculative account as in commercial 
farms and investors. But, on the whole, speculative 
operations were not very marked, as may be seen 
from the fact that the discount on forward dollars 
widened by relatively small amount. Towards^ the 
close, the prospects of the dollar seemed pessimistic. 
■So far .as sterling is concerned the “control” w-as on 
the alert and there can be no doubt that the decline 
would have been much more pronounced had not the 
“control” intervened and sold francs. 

Business Prospects. 

Real as -well as monetary factors played their 
part in the market advance. Business indexes con- 
tinue to be fa.vourable on the whole. Car loadings 
for the week are expected to show an increase of 
about 42,000 cars over the previous week, making a 
possible total of 530,000 cars. Automobile produc- 
tion at the first of the month was 3 per cent, higher 
than last -year at the same time. The beer industry 
and all ailied trades such as cooperage and lumber 
of certain kinds are reporting a heavy dmnand and 
good trade. Other . branches of business, including 
retail trade, give fairly good reports, and much moi'e 
confidence is being shown, although there is still a 
feeling that the improvement is largely seasonal. 
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FRANCE, 


THE BRITISH CREDIT AHD ITS 
EXPLANATION. 


While the financial position of France has alwaj’-s 
remained enviably strong, the Treasury continues to 
have its own perplexing conundrums. It is an 
interesting commentary on the peculiar methods of 
French politics that the 1933 'budget is not yet on 
the Statute Book. The result of this dilatory pro- 
gress of the Bhuance Bill is that while the Govern- 
ment may not proceed to collect its taxes, its obli- 
gcitions under the various laws to advance money for 
housing, fortifications on the frontier and similar en- 
terprises cannot perforce wait. In the light of this 
it is certainly understandable that the FVench 
Treasury should proceed to acquire a credit of ^{,30 
million from the London market. It is understand- 
able, too, that the British Government should use its 
good offices to persuade the London market to accom- 
modate the French Treasury. But it may not be so 
clear why the Bank of France or the Ih-euch capital 
market should not feel called upon to put forth the 
necessary funds. 

If such a question is posed, the changes in the 
reserve po.sition of the Bank of France would seem 
to acquire relevance and even some significance. 
People become strangely aware now of the decline 
in the gold reserve of the Bank of I'Vance to 80.8 
milliard francs on x\pril 28tli, Within the fort- 
night previous thereto, there had been a fall 
of nearly 300 million francs. While the de- 
cline is certainly note^vorthy, it would be 
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therefore, to be sought in other circumstances than 
the effects of the present unsettlenient in internation- 
al finance on the position of the Bank of PVance and 
the Paris money market. That France has money to 
spare for big borrowers can be seen from the latest 
statement that negotiations bet^veen the Turkish ex- 
Minister of Finance and a group of P'rench capital- 
ists for a loan of about ;iC 50 million are well-advanc- 
ed, and the loan is expected to be for a lengthy 
period and at a low rate of interest. It is, therefore, 
true to suggest that the Bank of France and financial 
circles in Paris would like the French Treasmy to 
meet its temporary requirements from lenders with 
whom they cannot take any sort of liberty. The 
Bank of France, for its part, has too live a recollec- 
tion of its earlier experiences with the Treasuiy to 
agree to help in the present juncture. The idea that 
a central bank should underwrite all the improvi- 
dence of a government is being fast discredited. 
Besides, if the Treasury is to borrow^ more from the 
Central Bank, .special legislation would be necessaiy 
which Would be extremely undesirable as it is in 
effect all advertisement of the Government’s impecii- 
niosity. 

But it may still be wondered whether the Bank 
of France has altogether escaped fjom the embarrass- 
ments of this position. Though it has not figured 
in this loan, it has still a role to play at the end of 
the currency of the loan, when it would be called 
upon to surrender to the Government its sterling 
balances against a payment at home in francs. Con- 
.siclering the manner in which the budget has been 
to.ssed about in the legislature, it is not certain that 
even at that comparatively distant date, the Govern- 
ment would be in possession of funds with which to 
pay the Bank. The indications are that the British 
loan would have to be renewed unless, of course, the 


Air Mail Week. 

rash to think that the Bank has been subject to 
any serious pressure on its reserves, or that it indi- 
cates a revival of the peasant’s propensity to hoard 
the yellow metal. It has been definitely ascertained 
that there is no indication of any considerable demand 
by individual Frenchmen or of a re-emergence of 
that traffic in bars by small banks which had been 
witnessed in the past. Nor has there been any ap- 
preciable pressure on France’s holdings in gold on 
account of the developments in America. Much of 
the gold which has been parted with by the Bank of 
France is accounted by the individuals in small coun- 
tries wdiich nominally remain on the gold standard 
but refuse to part wdth the metal except on the reli- 
able assurance that it is meant for despateh to an- 
other central bank. Such foreign nationals have 
iiatnrally resorted to buying French francs and ac- 
quiring gold from the Banl< of France, There has, 
thus, been a transhipment of gold across the fron- 
tiers in considerable quantities. There has been one 
direction, however, in which the drain on gold has 
been both appreciable and persistent. The^ British 
Exchange Equalisation Fund have been obliged, in 
their efforts to protect sterling from any undue ap- 
preciation as against the dollar or gold currencies, to 
acquire francs and in order to avoid the difficulty at 
a future date of holding large foreign balances with 
their own peculiar problems of transfer to convert 
their French balances into gold. If the causes of the 
decline in the gold reserve, in itself inconsiderable, 
are appreciated, then , it would be seen that there is 
little ..reason to think that the position has been 
'weakened in, any degree. . . - 

The explanation for the Treasury resorting to a 
foreign market for a temporary accommodation has, 
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economic reconstruction are altogether overlooked by 
the Government at home. There is every reason to 
think that the members of the Cabinet are giving 
their best time and energy to the evolution of a com- 
prehentive plan. Herr Hitler himself made the 
country expect before long an elaboration of the 
economic programme he had in mind. The National 
kabour Day had been fixed for the purpose ; but the 
promise of the Government in this regard was not 
taken seriously by the country. For, a vast mass 
gathering could hardly be the occasion for the ex- 
position of intricate problems of agriculture or indus- 
try or foreign trade. The Chancellor was, therefore, 
content to emphasise that the Government would not 
be satisfied ,with tinkering with the problems or with 
instituting any kind of patch-work. He led the 
people to expect that, when the Government put its 
hand to the task of economic reconstruction, it would 
set in motion gigantic forces, which would increase 
the prosperity of ail classes and establish it on a sure 
basis. But there was, at the same timej a somewhat 
implicit reference to the intricacy of the German 
economic problem. For the Chancellor referred to 
a trade policy ‘‘which will ensure continuity of pro- 
duction without annihilating German agriculture.’* 
Thus the conflict between the interests of agriculture 
and the interests of an industry relying upon the 
supply of the necessary raw materials from foreign 
countries, who cannot be expected to trade with 
Germany except on the basis of a reasonable system 
of free trade, still continues to intrigue the Govern- 
iment and offer in the economic field a check to the 
Chancellor who has shown himself capable of irre- 
pressible in other spheres of public policy. 


Air Mail Week. 


attitude of the Bank of France and also public opi' 
nion which is now behind it, modifies somewliat. 


The following is Maiichukuo’s Ten Year Plan 

according to the Financial News : 

The ten year plan launched by the new State 
of Manchukuo lays the greatest stress on transpor- 
tation facilities. 

It is anticipated by the Government, Reuter 
reports, that within ten years there will be ; 2,400 
miles of new railways, with the object of having 
eventually 15,000 miles of railways ; 36, OW miles of 
good roads and an air route of 2,100 miles, to be 
achieved within three years. 

Telephone Services. 

It is also expected that within ten years telephone 
services will be opened in all principal cities, and the 
postal and telegraph services will be extended. 

Model cities will the constructed at Ksinking, 
Mukden, Harbin, Kirin, and 

Plarbour improvements will be made at Antuiig, 
Yingkow, and Hulutao. 

Forests will be improved by refusing new per- 
mits to fell timber, State forests will be under 
Government management and private ones under 
official surpervision. . 

The Bank of Manchukuo will aid industries and 
agriculture by supplying longterm funds at low 
interest. , , 

Various coal mines will be brought under unified 
control. 

The weights and measures system will be im- 
ptjoved and unified. Patent and trade mark laws will 
be formulated. Manufacturing districts will be 
opened at Mukden, Aiitung, Harbin, and Kirin. 

'^Redistribution of WealilW^ 

The four basic principles which form the founda- 
tion of the future economic, industrial, and commer- 
cial development of Manchukuo are : — ^ 

Government control of important industries, in 
order effectively to exploit all resources.^ 

Redistribution of wealth by “abolishing the evu 
practice of one cfass monopolising the profit gained 
by exploiting natural resources, and developing^ in- 
dustries in order to distribute the benefit to all.” ^ 
Inviting capital from all countries for the exploi- 
tation of resources and development of Industrie^ 
Aiming at economic co-operation in^ the Far 
Bast, importance is to be given to relations with 
Japan, to effect a closer mutual relation. . 

Ogpu Arrests Manchukuo Official. 

The Secretary of the Manchukuo Consulate at 
Blagoveschensk, Russia, who was recently arrested by 
the Ogpu on a charge of military espionage, has been 
released, according to information received at Harbin 
by Reuter. " 

The Manchukuo Government, it is stated, will 
lodge a strong protest with Moscow against his arrest. 


TALKING ABOUT 
INVESTMENTS 


— ^the claims of a profit-sharing Endowment 
Assurance Policy merit most careful considera- 
tion. Such a Policy for, say, Rs. 10,000 creates 
a capital which can never depreciate, gives full 
protection for wife and child from the moment 
the first premium is paid, forms an acceptable 
security to your Banker for the purpose of an 
over-draft, and materially increases in amount 
as time passes. - . 

Life Assurance receives practical Government 
encouragement in the shape of Income Tax 
rebate. It is the only form of Investment 
favoured in this way by Government You will 
be wise to take full advantage of it. 

The Standard Life Assurance Company is the 
Pioneer of Life Assurance in India,’ and is a 
Mutual Company over 100 years old and vfith 
funds amounting to over 000, 000. No Office . 

in the world carries out its valiiation on a more 
stringent basis, which means ' immense reserves 
and great bonus-earning capacity. 

Tlie Company’s position is well summed up 
in the following extract from a recent article 
in the filnancial press: — 

’‘It is one of the outstanding life offices 
of the world; and every year its accounts 
carry fuller evidence of thorough soundness 
from top to bottom, which means a high 
level of security and a high rate of profit 
for the policyholders.” . 
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THE ECONOMIC PROGRAMME. 


While the heroics of Herr Hitler in the realm of 
foreign affairs have justly held the attention of the 
world, it is not to be supposed that the problems of 
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There is, however, one respect in^ which the 
Government have apparently clarified their ideas and 
are ready immediately for action. The proposals 
with which tfi-' m'ake the onslaught on the ‘ intoler- 
able burden’* of present interest rates have been 
framed by Herr Hugenburg and submitted to the 
Chancellor in the form of a draft bill. The basic idea 
is to extend the legislative provisions for the pro- 
tection of debtors, which now apply to ^ly one 
specific region, to the whole of the Reich. The idea 
is to bring down not only the rate of interest pay- 
able by the agricultural peasants to di per cent._ but 
also to bring down the claims which exceed the limits 
of normal lending on first mortgages to 60 per cent, 
of their normal value. According to the Berlin Cor- 
respondent of the Economist Herr Hugenburg pro- 
poses in addition to reduce the interest on all mort- 
gage bonds as follow’'s : 

The holders of mortgage bonds will be offered 
new 4 per cent; mortgage bonds in exchange, which 
will be secured by" special guarantee against further 
conversion for a period of ten years, and will be free 
of taxation for the same period. It will also be pos- 
sible to use them as security for bank advances on 
especially favourable terms. Holders who refuse con- 
version .will be under certain definite disadvantages, 
including a graduated capital tax on mortgage bonds 
which pay more -than 4 per cent. 

Kxcept for these specific proposals the rest of 
the ideas of the Government in regard to economic 
reconstruction are lamentably hazy . In his speech 
on May- Day, the Chancellor indulged in a language 
which is approiDfiate only- to declamations on the 
Powers that have imposed humiliating conditions on 
Germany and quite out of place in an explanation of 
an economic progr9,mme. There was the same refer- 
■ . ence to a “gigantic programme,** a “grand scale” 

and “brushing aside of resistance.” But the crux 
' of the idea behind this effusive talk is the institution 
of a large scheme of re-building of roads, the cost of 
which will be borne by the present generation with- 
out being shared in any way by posterity. There 
can, inde.ed, he do doubt that, if there is to be a real 
increase in economic prosperity, the Govermneut 
would have to institute recuperative measures in 
regard to both agriculture and industry. But at pre- 
■ sent there is little definite promise even in regard 
to the rebuilding of roads about the resource for v>?hich 
the Chancellor was unable to give any hint. 

Like Britain, the other great industrial nation 
of Europe, Germany has also attempted, during 
recent times, to render her foreign trade more secure 
by trade -agreements with her neighbours. Commer-'> 
cial treaties have been concluded both with Great 
Britain and Holland. While in regard to the former, 
the advantages gained from Britain are restricted to 
- , the lowering of import duties on certain exports from 
Germany, in the 'case of Holland the net gains are 
- perhaps even worse. The treaty only shows that the 
quota system has more, or less come to stay in Europe 
and that every trade agreement will have to take it 
for granted and to- make its additional proposals only 
on the basis that such quotas "would continue. In 
the present instance, the imports of bacon eggs and 
cabbages from Holland have been conceded reduc- 
tions of duty but the volume of their imports has 
been restricted a great- deal. The German Gowern- 
ment might claim with justice that they have forced 
Holland to concede what they have , long desisted, 
the idea of a quota system for Germany's imports. 


TEADE AGREEMENTS OF U. K. WITH 
NORWAY AND SWEDEN. 

In the agreement with Sweden, it is provided 
that internal duties levied in either countiies which 
are produced or manufactured by the other will not 
be greater than those of native goods. 

In the -event -of a quantitative regulation being 
applied to imports of fish into the United Kingdom, 
the agreement fixes the minimum quantities of white 



fish and fresh herrings which are to be allowed to be 
imported from Norway, and if imports of bacon, ham 
and certain dairy produce are to be similarly regulat- 
ed, imports from Norway are to remains unchanged. 

Arrangements have been made whereby not less 
than 70 per cent, of Norway’s coal imports will be 
obtained from the United Kingdom, and the propor- 
tion of Norway’s coke imports, now 75 per cent, will 
be maintained. 

The exchange of notes records an undertaking 
that subject to certain exceptions, neither country 
will impose quantitative restrictions on imports such 
as would nullify the effect of the tariff concessions 
granted in the agreement. 

Tariff concessions by Norway in the new agree- 
ment include an undertaking to reduce the duties on 
certain classes of textiles, footwear, carpeting, etc., 
and varnishes, an undertaking to maintain the free 
entry of certain other goods, of which coal and coke, 
tinplate, sewing machines and certain textiles and 
machinery are the most important, and an under- 
taking by Norway not to increase the present rates 
of duty on a large number of goods. 

An agreement with Sweden, which was also 
si.gnedri'ecently, also undertakes to reduce the duties 
on many classes of goods including various cotton 
and woollen piecegoods, leather, footwear, small 
motor cars and motor cycles, etc. Coal, tinplate, 
coke, and wool are among the goods allowed free 
entry by Sweden and there is a lengthy list of articles 
ou which an undertaking not to increase the present 
rates of duty has been given. 

The United Kingdom undertakings regardini?" 
import duties are largely safe in both- agreements and 
include a promise to reduce the duties on various 
classes of wrapping and other paper and other goods 
in which the Scandinavian countries especially are 
interested. Specific reductions range up to about 10 
per cent. In some cases the existing 10 per cent, 
duty is being removed and the goods added to the 
free list. Wood pulp, bed props and newsprint are 
to be maintained on the free list and the undertaking 
not to increase the existing duties applies to a large 
number of articles. 

The undertaking contained in the agreement 
with Denmark not to impose import duties on bacon 
and eggs, nor to increase the present duty on bacon 
and eggs is repeated in this agreement. 


(iCottimued ftom page 915.) 
and the authorities as well as individual enirepre- 
neurs will have to know the conditions of transport 
in which they will have to work any intelligent 
plan of industrial development. 

And yet strangely enough, the economists and 
students in India have for long afforded a stej)- 
motherly treatment to this study of transport 
problems. _ It is now come into its own; and the 
late-st addition to his volume of literature is from Mr. 

Antia whose hiland Transport Costs abounds in a 
large mass of statistical and other information, Mr. 

Antia naturally gives prominence to the problems 
connected, with the railways. But he has not, like 1 
most other workers in the sphere, neglected the other 
systems of transport. Nor has he been content to 
deal onl}?- with tlie general policy and prospects of 
the railways ; but he rather examines the problems 
of transport, as they concern each of the principal 
industries and commodities ,of India. I may venture 
to^ say about this volume that, studied carefully, it 
might well prove the inspiration and source for 
other similar and more detailed work. The princi- 
pal point in^ Mr.^ Antia’s work is that the policy of 
the authorities, in seeking to make a net profit for 
the Government exchequer out of the Railways, 
though no doubt attractive, is tantamount to a heavy ’ 

indirect taxation ou trade and industry and is cal- ; 

culated to. retard the progress of industry ,and trade. 

The volume should certainly enjoy the careful atten- 2 
tion of those who have a flair for detailed economic 
study, ' ; 
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CALCUTTA FOREIGN TRADE. 

The improvement recorded in March In the overseas 
import trade of Calcutta in private merchandise was not 
maintained in April, the value receding from Rs. 3.01 crores 
to Rs. 2.61 crores against Rs. 3.22 crores in April, 1932. 
Exports too declined in value from Rs. 3.67 crores to 
Rs. 3.35 crores against Rs. 3.39 crores in April, 1932. 

Imposts. 

A comparison of the values of the principal imports 
with the figures for April, 1932, is indicated below, the 
figures in brackets representing the inci’ease or the decrease 
as the case may be ; — 

In lakhs of 
Rupees. 

Cotton goods ... ... ... 53 (-3) 

Machinery and millwork ... ... 34 (—9) 

Iron and steel ... ... ... 18 (—2) 

Other metals ... ... ... 8 (—8) 

Oils, mineral ... ... ... 10 (—9) 

Chemicals and chemical preparations 
(excluding chemical manures and 

medicine) ... ... ... 10 (level) 

Hardware _ ... .. ... 9 (—1) 

Electrical instruments ... ... 7 (—2) 

Liquors ... ... ... 5 (— 1 ) 

Sugar ... ... ... 2 (-14) 

The total yardage of cotton piece-goods expanded from 
■25 million to 28 million but the value remained almost 
level. No importation of Kerosine oil from countries other 
than Russia accounts for the heavy drop under Mineral 
-oil. The heavy fall under Sugar is mainly due to a notice- 
able decrease in the importation of Sugar and molasses 
from Java. 

Exports. 

The variations in the values of the principal exports 
■as compared with the trade of April, 1932, are indicated 
Ibelow: — 

In lakhs of 
Rupees. 

Jute manufactures ... ... 143 (-12) 

Jute, raw ... ... ... 59 (-6) 

Hides and skins ... ... 23 (+7) 

Grain, pulse and flour ... ... 17 (level) 

Tea ... ... ... 11 (-f-4) 

Lac ... ... ... 11 (level) 

Pig Iron ... ... ... 6 (level) 

Manganese ore ... ... ... 3 (-2) 

Direction op Exports. 

The United Kingdom was the chief buyer of tea and 
raw skins. Raw jute and raw hides went mostly to 
Germany. Gunny cloth and lac were chiefly shipped to 
the United States of America. Japan was the principal 
customer for Manganese ore and Pig iron. Gunny bags 
were shipped to Australia, Union of South Africa, the 
United Kingdom, Java and Portuguese East Africa. Rice 
which formed the bulk of the trade under the head "grain, 
pulse and flour” w'ent mostly to Mauritius, 

KARACHI FOREIGN TRADE. 

The statistics of the foreign trade of the port of 
Karachi for April, 1933, issued by the Collector of Customs, 
show that the total value of imports (merchandise) amount- 
ed to Rs. 1,10 crores, an increase of Rs. 5 lakhs and that 
of exports to Rs. 1.08 crores, an increase of Rs. 2 lakhs 
as compared with the figures for April, 1932. 

Comparative figures of the principal imports and ex- 
ports for April, 1932 and 1.933, are given below; — , 

Imports, .. " 

In April, 1933. i 

Quantity. Value, - 

„ Tons. Rs. 

Cotton manufactures ... ... ... 44, 81, .543 

Sngar ... ... ... 8,219 ' 8,34,188 

Liquors ... ... ... ... 3,87,618 

Vehicles ... ... ... ... 3,89,660 

... ’ ... ... 2,28,326 

Metals and ores ... ..... ... 5,43,163 

Machinery and mill work - ... ... 4,49,553 

TVoollen goods ... . .... ... 1,27,076 

Cotton, twist and yarn ... . \ - 9,398 


BONUS DISTRIBUTION 


CertaiicateA of Bonus relating to the last 
Quinquennium are being prepared and will be 
posted from the 20tb instant. As a measiire 
of econoinV, they will be sent only by ordinary 
post.^ ■ 


Policyholders in respect of whom there may 
be any change of address recently are requested 
to communicate forthwith to the Company’s 
Head Office their present address so that the 
Bonus Certificates intended for them may not 
be sent to a wrong address. 

The total amount of the Company’s 
divisible profit for the Quinquennium was 
Rs. 6,09,567-7=11 enabling distribution of 
Bonus to Policyholders at the following 
rates : — 


In respect of (full) With Profit Whole 
Life Policies and Whole Life Limited Pay- 
ments Policies issued during the Quin- 
quennium, Rs. 22=8 per Rs. 1,000 per year 
and in respect of Policies issued before the 
Quinqitenmum, an additional Bonus cal- 
culated at the rate of I2i% of the previous 
total bonuses. : 


In respect of (full) With Profit Endow- 
ment Policies issued during the Quin- 
quennium, Rs. 18 per Rs. ' 1,000 per year 
and in respect of Policies issued before the 
Quinquennium an additional Bonus cal- 
culated at the rate of i2-|% of the previous 
total bonuses. 


In respect of Policies under the Capi- 
talized or Deferred participation in profits 
plahi, a Bonus of Rs. 7=8 per Rs. 1,000 per 
an num in respect of Whole Life and Whole 
Life Limited payments assurances and a 
Bonus of Rs, 6 per. Rs. 1,000 per year in 
respect of Endowment assurances. 

All Bonuses vest immediately.; - : 

M. K/.SriNivasanL: 

MOfna-ging Director. 

“United India .Assurance Buildings,” • 

Sembudoss Street, 

Madras, 13th May, 1933-' 



— Rs. 1,18,284) ; silk raw 26,301 lb., Rs. 89,050 (-54,025 lb., 
-Rs. 3,22,161) ; artificial silk yarn 283,728 lb., Rs. 2,34,171 
(-497,454 lb., -Rs. 5,67,476) ; other articles Rs. 5,01,852' 
(-Rs. 7,99,958). 

The total value of exports of Indian produce and manu- 
factures from the TJadras Pi-esidency to foreign countries 
during April, 1983, ivas ^lis. l,‘-i7,ll,929 against 
Rs. 2,38,40,252 in the corresponding period of the previous 
year, showing a deficit of Rs. 91,28,323. The principal 
commodities that accounted for the deficit v/ere ; coffee 
24,433 cwLs., Ss. 14,17,862 (-16,510 cwls., -Rs. 11,57,281.); 
fibre for brushes and brooms 253 tons, Rs. 77,427 ( — 739 ions, 
— Rs. 2,73,034) ; fruits and vegetables, dried, salted or 
preserved 387 tons, _ Rs. 1,59,159 ( — 1,005 tons, 

— Rs. 5,16,856) ; rice not in the husk 2,755 Lons, Rs. 2,55,265. 
(-5,870 tons, -Rs. 10,26,886) ; cow hides tanned or dress.ed 
639 tons, Rs. 8,80,083 (-175 tons, -Rs. 9,96,382) ; goal 
skins, tanned or dressed 188 tons, Rs. 8,9 i, 427^ ( — 24 tons, 
— Rs. -'ll, -47, 005) ; castor seeds 2,874 tons, Rs, 3, .!.6,1 23. 
(—4,174 tons, -Rs. 8,77,763) ,' ground-nuts^ 15,789 tons, 
Rs. 21,18,123 (—10,211 tons, -Rs. 23,81,304) ; pieeegoods 
coloured, printed or dyed 1,473,688 yds., Rs, 6,26,115 
(-977,108 yds,, -Rs. 4,48,112) ; other articles. Rs. 74,67,038 
(-Rs. 7,50,191). 

' 'INDIAN CUSTOMS REVENUE. 

According- to returns received in the Department of 
Commercial Intelligence and Statistics, the graiml total of 
gross Indian Sea and Rand Customs Revenue (excluding 
salt revenue) collected : ditriug the month of April 1938, 
amoiuiled to Rs. 3,96 lakhs as against Rs. 4,61 lakhs in 
the preceding month and Rs, 4,89 lakhs in April 19S2. 
To tins import duties : contributed Rs. 2,88 lakhs, export 
duties Rs. 24 lakhs, excise duties on motor spirit Rs. 55 
lakhs and on kerosene Rs. 25 lakhs and land customs- 
and miscellaneous Rs. 2 lakhs. Increases were noticeable 
in import , duties on cotton pieeegoods, silk and artificial 
silk pieeegoods, wood pulp and; motor spirit, : and in 
excise duties on motor spirit andl kerosene. On the other 
hand import duties • on kerosene, raw cotton, sugar, iron 
and steel, artificial silk yarn and- tlmead, cotton 3 'arn and 
thread, tobacco, betehiuts and machinery'’ and export 
duties on jute, raw and ■manufactured; and land customs 
receipts showed noticeable decreases. The protective 
special duties on private imports during April 1933, 
aggregated Rs. 1,07 lakhs. The duties on Government 
.stores') inclusive of protective duties collected _ thereon, 
amounted to nearly' Re. 1 lakh, as compared witli Rs. 3 
lakhs in the corresponding period of the preceding year,. 


Increase or decrease 
as compared with 
April, 1932. 
Quantity. Value. 

.'Tons’., ,Rs. 

Cotta, manufactures ... ... 

”■ ' ■ ... -1-1,84,015 

... -1-1 43 892 

Vehicles ... — - -9C4492 

Metals and ores ... ••• *"* — 3’o4’797 

Machinery and mill vvorn ... - 

Woollen goods ... ... - 

Cotton, twist and yarn ... ... — 

The m^rease under cotton manufactures occuriecl in 
inipoils of white goods which amounted to 17^ million 
vatds valued at Rs. 27 lakhs as against 13 j nnlbon yarns 
valued at lls. 23 lakhs in April, 1932. Imports of coloured 
coods at 6,826,000 yards valued at Rs,^ 18.09 la^hs showou 
an increase of 292,000 yards in quantity, but a decrease 
of Rs. 45,000 in value. Arrivals of grey ^oods amounting 
to one million yards valued at Rs, 2 lakhs showed a de- 
crease of 400,000 yards in quantity and Ks. 1 lafen in 
value. The share of the United Kingdom in the total 
imports of cotton pieeegoods during the month under review 
was 20.1 million yards valued at Rs, 35 lakhs, an inci’ease 
of 24 per cent, in quantity and 16 per cent. ^ in value, 
while that of Japan was 4\ million yards valuea at Xxs. 6 
lakhs, a decrease of 32 per cent, in quantity and 27 per c^c. 
in value as compared with imports in April, 1932. Ane 
increase under sugar occurred in receipts of beet sugar 
from the United Kingdom. Java, on the other hand, ^ni. 
less, viz., 4,673 tons a.s against 5,338 tons in April, 1 34. 
Imports of liquors increased mainly as the result of larger 
ai’i’ivals of ivhisky from the United Kingdom.^ ihe^ oc- 
crease under oils ’u'a.s due to there being no imports oi 
fuel oil as against an import of If million gallons vamect 
at Rs, 4 lakhs in April, 1932. The decrease in imports ot 
metals ivas most notieeahle in receipts of steel bars from 
the United Kingdom and the Continent .and tin-piate.s moxn 
the United Kingdom, Reduced- arri’vals of Ciectncaj. 
machinery from the United Kingdom, Canada ana tne 
United States of America and of sewing machines from the 
' United Kingdom mainly accounted for the fall in imports 
of machinery. 

■ - Exports. 

: - . In April, 1983. 

Quantity. Value. 

Tons. Rs. 

Cotton, raw ... . ... ••• 16,474 79,25,210 

Rapeseed 8,512 9,18,038 

Wool, raw (Indian; ^ and foreign) ... 759 5,38,490 

Baidey ... ... 15 852 

Wheat Ad-ttf; ' , ... ... 202 20,400 

Whfeaf •... ... 22 2,104 

Skins, raw ... ... ... 369 8,80,001 

Hides, raw ... ... ' ... 158 80,901 

. increase or decrease 
as compared with 
April, 1932, 
Quantity, Value. 

- - -- ■ Tons. Rs. 

Cotton, raw ... ... ... +8,698 +39,65,286 

Rapeseed ... ... , ... “12,778 -19,31,940 

Wool, raw (Indian and foreign) .... -rlO —5,33,834 

Barley ... ... ... -3,389 -2,10,395 

Wheat flour ... ... ■ ... —1,527 ^1,51,032 

Wheat ... ' ... -81 -7,896 

- Skins, raw ... ... ... —48 — 2,842 

- Hides, raw .... ... ... +22 — 1,11S 

The increase under cotton occurred in shipment.^ to 
Japan, the United Kingdom, China, France, Germany, and 
Italy. The heavy drop in .shipments of rapeseed 'was due 
chiefly to a greatly reduced demand from Italy. France 
also took less, but the United Kingdom took more. The 
decline under wool_ occurred in shipments to ' the United 
Kingdom. The United States of America, on the other 
hand, purchased more. Shipments of barley decreased as 
the result of an entire absence of demand from Germany 
and the United Kingdom. The decline in exports of -wheat 
flour was due to a poor demand from Port Sudan, Arabia, 
Aden and Italiazi East Africa, 

MADRAS FOREIGN TRADE. 

The total value of imports from foreign countries 
into the Madras Presidency during April, 1933, was 
Rs. 1,11,24,747 against Us, 1,34,78,816 in the corresponding 
period of the^ previous year, shoiving a deficit of 
Rs. 23,54,069. The commodities that were responsible for 
the deficit were : Dyeing and tanning substances 
Rs. • 2,48,763 ( — lls. 4,58,097); metals and ores 4,205 tons, 
Rs. - 11,32,897 (—303 tons, — Rs. 2,99,176) ; kero.sene 
126,029 gallons, Rs. 37,207 (-488,912 gallons, -Rs, 2,40,653); 
cotton raw 10 tons, Rs. 7,500 (-304 tons, -Rs. 2,32,228) ; 
cotton twist and yarn 574,631 lb., Rs. 6,48^624 (-456,716 lb., 
-Rs. 5,04,386) ; pieeegoods grey (unbleached) 2,59S,,532 yds., 
Rs. 3, ^,782 (—1,740,797 yds., Rs. — 3,00,495) ; pieeegoods 
white (bleached) 2,156,340 yds., Rs. 4,97,787 (-291,101 yds., 


Established 7th September, 1905. 

CAPITAL SUBSCRIDED ... Rs. 2,00,00,090 

CAPITAL PAID UP ... „ 1,00,00,000 

■ RESERVE FUND ... „ 1,00,00,000 

HEAD OFFICE ORIENTAL BUILDiNGvS, BOIMBAY 
BRiVNCHES CALCUTTA, BARA BAZAR (CAL- 
CUTTA), AFEMEDABAD, BLT.LION EXCHANGE 
fSliaikh Memon Street, IlOhlBAY) BANDRA near 
ilOMBAAp POONA, SURAT, RAJKOT 
LONDON AGENTS: 

The Westminster Bank, Ld. 

DIRECTORS r 

Sir Cowasjee Jeliangir, Baronet (Messrs. J. Cowasjee 
Jehangir & Co., Bombay), Chairman. 

Mr. F. E. Ditishaw (Messrs. Pajme & Co., Bombay) 
Mr. Ambalal vSarabhai (Ahmedabad). 

Sir Joseph Kay, Kt. (Messrs. W. PI. Brady & Co., Ld.) 
Mr, Andrew Geddis (Messrs. James Finlay & Co,, Ld. 
Bombay). 

Sir Dinshaw Petit, Baronet (of Mes.srs. D, M. Petit 
Sons & Co., Bombay). 

vSir Chunilal V. hlehta, K. C. S. I., of Bombay. 

Sir Cowasjee Jeha-agir (Junior), K.C.I.E., O.B.E 
Air. Paliraiu Mathradas. 

Current. Deposit Accounts. — ^Interest is allowed 
on daily balances from Rs. 300 to .Rs. 1,00,000 @1% 
per annum. Interest on balances in excess of 
Rs, _ 1,00,000 allowed by special arrangement. No 
credit will be given in accounts for interest amount- 
ing to less than Rs. 5 per half year. 

Fixed Deposits , — Deposits are received fixed for 
one year or for shorter periods at rates of interest 
which can be ascertained on application. 

Savings Bank. — Accounts opened on favourable 
tenns. Rules on application. 

The Bank acts as Executor and Trustee under 
Wills and Settlements, and undertakes Trustee busi- 
ne,ss generally. — Rules may be obtained on application. 

General Banking Business transacted, rules for 
which can be obtained upon application. 

A. G. GRAY, Manager. 
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| - COMPANY REPORTS - | 

BENGAL BONDED WAREHOUSE ASSOCIATION. 

Synopsis of Balance Sheet :• 

Liabilities. 

Capital 
Reserve 
Debts 

Profit & Loss 

Total ... 20,20,438 

Extracts from Directors’ Report 

Report for the half-year ended 30th April, 1933. 

The Rents realised and accrued during the six months 
under review amount to Rs. 71,597-3-3 and the Divisible 
Balance at credit of Profit and Loss Account including 
Rs. 4,704-12-10 brought forward from last half-year is 
Rs. 18,692-14-6 after transferring Rs. 12,000 from equaliza- 
tion of Dividend fund. Your Directors recommend the 
balance available at the credit of Profit and Loss account 
of Rs. 30,692-14-6 be appropriated as follows Dividend 
account 4 per cent, per annum Rs. 27,000, Repairs and 
Building Fund Rs. 2,000, carry forward Rs. 1,692-14-6, 
total Rs. 30,692-14-6. Kartick Churn Mullick, Girindra 
Nauth Roy, Ram Chandra Sett, Atal Behary Ghosh, 
Gobind Lall Bangur, Gocool Chunder Law, Directors. 


Extracts from Directors’ Report : 

Report for the year ended 3lst December, 1932, 

Plant, Machinerj^ and Buildings have been maintained 
in good order. Health of workmen was good. 

The result of the year’s trading has been disappointing 
in consequence of a lack of public coiitracts. Efforts 
have, however, been concentrated on building up ordinary 
sales and these .show a steady' increase. 

For the current year the Company has secured a part 
of the Indian Stores Department and Railway Contracts, 
which w'ill cover a considerable amount of the standing 
charges of the Factory and leave a greated margin of 
profit on other sales. 

Messrs. Haclfields (Merton), Ltd., and the Managing 
Agents have again agreed to forego interest on their 
respective Loan Accounts and Debentures for the current 
year. 

Accounts. After providing for all charges, and for full 
Depreciation amounting to Rs. 28,381 the loss on the 
year’s working amounts to Rs. 70,962-4-5. 

The previous year’s accounts showed a debit balance of 
Rs. 2,78,764-4-5 and adding the loss for the year 1932, the 
amount at debit of Profit and Loss Account now stands 
at Rs. 3,49,726-8-10. 

Sir Darcy Lindsay being away from Calcutta has not 
signed the Report and the Accounts, R. N. Mookerjee, 
H. Hobbs, S. Hodson, T. Leslie Martin, Directors, 
Calcutta, 1st May, 1933. 


Es. Assets. 

13,50.000 Block 
6,25,921 Outstandings 
2.5,824 Cash & Deposits 
18,693 

Total 


BOMBAY GAS CO., LD 


Profit for 1932, £21,994 (again.st 331), which added 
to profit on exchange £5,790 (£4,648) , and £39,033 brought 
in, makes £66,817. After interest, interim dividend, addi- 
tion of £2,003 to reserve (£1,908) and ;^98 to renewal and 
contingency fund (£379) there remains £52,919. Final 
dividend 4i per cent, (less tax), again making 8 per cent., 
forward £39,419. 


LOHAGAR CO., LD 


Synopsis of Balance Sheet : 

Liabilities Rs. Assets 

Capital ... 50,000 Block 

Debts ••• 90,995 Outlay 

Stores, etc. 
Outstandings 
Profit & Loss 


RAJAHBHAT TEA COMPANY 


68,413 Synopsis of Balance Sheet: 

2,238 

402 Liabilities. Rs. Assets. 

4,677 Capital ... 3,00,000 Block 

63,265 Reserves ... 2,28,000 Stores 

Deposits ... 4 Advance account 

1,40,995 Unpaid dividends 75 Outstandings 

Debts ... 16,059 Advance 

Profit ••• 15,165 Suspense 

Investments 
Cash balance 


Total 


Extracts from Directors’ Report: 

Report for Season 1932. 

Crop.— The outturn has been 2,284 maunds as com- 
pared with an estimate of 2,250 maunds and an actual 
crop of 2,095 maunds in 1931, 

A satisfactory standard of manufacture w'a.s maintained 
throughout the season and the teas were rather above 
the average for the district, but on a depressed market 
a price of only' 4 annas 6 pies a lb. was realized for the 
crop as opposed to 6 annas 5 pies a Ib, obtained for last 
year’s teas. 

Area. — ^No extensions were put out during the year, 
and the area under cultivation remains at 416 acre.s as pre- 
viously reported. 

Accounts. — The receipts amounted to Rs. 51,142-4-5 
and the expenditure to Rs. 84,551-10-6, showing a balance 
at debit of Revenue Account of Rs. ^,409-6-1. Adding to 
this : — Balance brought forw'ard from previous year 
Rs. 31,531-1.3-8, Subscriptions to Octavius Steel & Co., Ld., 
Provident Institution Rs. 324, total Rs. 31,855-13-8, there 
is a balance of _Rs. 65,265-3-9 at debit of Profit and Ivoss 
Account which is carried forward. 

The Estimates for Season 1933, are for a crop of 
1,850 nids. to cost Rs. 59,372. 

Labour, — 576 hands w'ere employed on the garden at 
31st December, 1932. Octavius Steel & Co., Ld., Managing 
Agents. Calcutta, 4th May, 1933, 


Extracts from Director’s Report : 

Accounts for the year ended December 31, 1932 show^; 
that the season’s working ha.s resulted in a loss of 
Rs. 13,722. After allowing for the short fall on the esti-'' 
mated value of the balance of the 1931 crop amounting to 
Rs. 7,076, providing for staff provident fund, and trans- 
ferring Rs. 32,000 from working capital, there x'emains a 
balance at credit of' profit and' loss account of Rs. 15,164, 
which they recommend should be dealt with as follows: — 
I’ay a dividend at the rate of 5 per cent, per annum, 
absorbing Rs. 15,000; carry forward Rs. 164. The crop 
weighed out at 8,885 maunds against an estimate of 7,600 
maunds and realised an average price of 5 annas per 
pound in Calcutta and 6.75d. per pound in London. 
Following a drought at the commencement of the y^ear 
climatic conditions w'ere favourable and the estimated crop 
was exceeded'. Teas of a satisfactory quality were itiade 
and the reduced sale prices were entirely due to the 
depressed state of the market. The estimate for season 
1933 provides for a crop of 7,219 niaund.s, which it is 
calculated will be allowed under the restriction scheme, at 
a total expenditure of Rs. 1,98,780, the equivalent of 5,5 
annas per pound. , . , 


HADFIELDS (INDIA) LD. 

Synopsis of Balance Sheet ; 

Liabilities. Rs. Assets. 

Capital ... 2, ,50, 940 Block (nett) 

Debentures ... 2,50,000 Patents Rights • 

Other Debts ... 4,55,717 Preliminary Exps, 

Stocks & Stores • 
Outstandings 
Cash & Deposits . 
Profit & Loss 

Total ... 9,65,657 Total 


m CO. 

CcpflBitimiEteit'S 
St IEta^3m®®n's 

. R^unForezd Consf-rucNon 

309*BOWBAZA» ST. 

CALCUTTA 
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efficiency. The profits for the year 1932, as shown Ly 
the nett revenue account, after making adequate allowance 
for depreciation, amount to £440,988 add balance brought 
forward from 1931, £39,674; total £480,662, Out of this 
the necessary deductions have been made for interest and 
dividends, etc., paid and accrued during the year, as 
follows Debenture interest, £27,500 ; preference dividend, 
£62,857; dividend on ordinary shares (5 per cent, actual) 
for the half-year ended June 30, 1932, paid in November, 
1932, less income-tax, £78,950; sinking fund on debentures, 
£12,500; reserve for . taxes, £60,000. They recommend that 
the balance of £238,855 be dealt with as follows Transfer 
to reserve fund, £50,000; transfer to premises account, 
£10,000; transfer to insurance fund, £2,000; transfer to 
retiring gratuity fund, £8,000; payment of final dividend 
on the ordinary shares of 7 per cent, (actual), making 
12 per cent., for the year, less income-tax, £110,531 ; pay- 
ment of bonus of 2d. per share on. the ordinary shares 
less income-tax, £13,158; reserve against reduction of 
charges, £10,000; leaving a carry forward of £35,166. It 
is proposed to grant to the staff in India a bonus equiva- 
lent to 2 per cent, of the Indian nett profit, in respect 
of approved service actually rendered in the year 1932. 


DfiHlRA DUN TEA COMPANY 


Synopsis of Balance Sheet 
Liabilities. 

Capital 
Reserves 

Unpaid dividends 
Debts 
Profit 


Rs. Assets. 

8,78,000 Block (nett) . . 
2,37,348 Livestock ... 

1,187 Stock & Stores ... 
7,560 Outstandings 
38,311 Unpaid dividend 
bank balances ... 
Deposits 

Investments ... 
Cash balance 


Total ... 11,62,406 Total .. 11,62,406 

Extracts from Directors* Report : 

Annual report and accounts for the season 1932 show 
that the profit for 1932 has increased by R.s. 29,354 over 
the previous year. The outturn of tea for the season 1932 
was Hurbunswala 153,744 pounds, Arcadia 178,589 
pounds, total 332,333 pounds. The crop with the exception 
of a small quantity of black tea for local sales has been 
sold at an average price of annas 6 per pound against 5 
annas for 1931. The estimates for 1933 provide for a crop 
of 500,000 pounds to cost Rs. 1,37,800. The nett profit 
after deducting managers’’ commi.ssion is Rs. 38,311 which 
they recommend should be dealt with as follows: — To 
payment of income-tax which will be about Rs, 3,000; to 
s bonus to the garden labourers which will take Rs. 2,250; 
and a dividend of 4 per cent, which will absorb Rs. 35,120. 
After making the first two payments there will be an 
amount of about Rs. 2,500 short for the dividends which 
it is proposed to make up from the equalization fund. 


STANDARD JUTE CO., LD 


Synopsis of Balance Sheet : 

Liabiuties. Rs. Assets. 

Capital ... 23,00,000 Block (nett) 

Reserves ... 12,58,351 Jute 

Debts ... 5,96,788 Cloth & Bags 

Profit & Loss ... 2,22,600 Stores & Spares 

Outstandings 
Cash & Invests. 


Total ... 43,72,739 Total ... 43,72,739 

Extracts from Directors* Report : 

Report for the half-year ended 31.st March, 1933, show 
that after writing down the value of Jute Stocks by 
R.s. 1,00,000, there is a lo.s.s on Revenue Account of 
Rs. 4,689-1-8 and a balance at credit of Profit and Loss 
Account of Rs. 2,22,600-3-5, which includes Rs. 1,08,812-15-1 
brought forward from the last half-year and Rs. 1,00^000 
tran.sferred from Equalization of Dividend Fund. 

The Directors propose to dispose of this as follows - 
In paying a Dividend on the Preference Shares at tlie 
rate of Rs. 6 per cent, per annum, free of Income Tax, 
Rs. 27,000, in paying a Dividend on the Ordinary Shares 
of Rs. 7-8 per slaare, free of Income Tax, Rs. 1,05,000, 
in carrying forward Rs. 90,600-3-5, total R.s. 2,22,600-3-5. 

The Jute in stock has» been taken at or under cost 
price and the manufactured goods at contrac!. rates. 

In accordance with Agreements entered into by all 
Members of the Indian Jute Mills Association, the Mills 
have worked 40 hours per week during the period and 
15 per cent, of the total looms have been shut down. 

Dwiiig to the exceptional world-wide trade depression 
the ■ past " half-year has again proved to be one of great 
difficulty. The poor demand for ^ manufactured goods 
mentioned in our last Report continued and profitable 
business was difficult to obtain. The Directors consider- 
ed it advisable to write down the value of Jute Stocks 
by Rs. 1,00,000, to assist the forward trading po.sition. 

The Mill’s working was interrupted by a strike which 
lasted for six weeks; most of the time lost has been made 
up during the half-year. 

The additions to Electric Light Installation represent 
the cost of re-wiring part of the Mill premises. 


EAST HOPETOWN ESTATE COMPANY 


Synopsis of Balance Sheet: 

Liabit.ities, Rs. . Assets. 

Capital ... 1,92,000 Block (nett) 

Reserves ... 1,40,724 Line stock 

Debts ... 3,517 Stock and stores .. 

Profit ; ’ ... 18,106 Outstandings 

Investments 

i Cash > and other 
. ' T '' balances 


Tot^ , ■* W.fi47 . ' Total ... 3,54,347 

fr^ Report : 

' Aiinual report and accounts for the- season 1932 show 
-ithat the profit for 1932 has , increased by Rs. 14,448 over 
the previous year. The butturh of tea for the season 
1932 was 159,963 pounds. The crop with the exception of 
a .small quantity of black tea for - local sales has been 
sold at an average price of annas 6' against annas 5^ for 
1931. The estimate.s for 1933 provide for a crop of 250,009 
pounds to cost R.s. 62,000. The nett profit after deduct- 
ing rrianager’.s commi.ssion is Rs. 18,105 which they re- 
commend should be dealt with as follow.s — To pavment 
of dividend at 7 per cent. R.s. 13,440; income-tax will 
absorb about Rs. 1,800 and a sum Rs. 1,260 is required 
as a bonus to the garden labourers. The balance remain- 
ing to be put to general reserve. 


CALCUTTA ELECTRIC SUPPLY CORPORATION 
LIMITED. 


Synopsis of Balance Sheet: . 

£ Assets. £ 

Capital .... 3,404,580 Block ... 5,967,532 

Deposits ... 173,141 Stores ... 161,208 

Reserves and other Outstandings •• 108,675 

funds ^ ... 3,063,528 Sundry debit 

Unpaid dividends 27,651 balances ... 7,880 

Debts ... 97,669 Investments .. 983,681 

Profit - ...• 238,855 Cash balance ••• 374,448 

: i .. Total ... 7,003,424 Total ..• 7,005,424 

Extracts from Director* s Report : 

Annual statement of accounts ■ and balance-sheet of 
the company, for the year 1932, shows that during the 
^;ear 185,134,324 units of electrical energy were sold, com- 
pared , with 177,752,613 units in 1931. ' The number of 

houses connected at December 3l was 38,328 compared 
w>ith'8S}637 at the same date in 1931, an increase of 2,691. 
Anothbf^-year. of general depress^ion prevented any recovery 
in ffie Industrial load ; but the doniestic demand .shovved 
a modfmte Tmprovenient, though the reduction in the 
flat-rate, hn thq middle of 1931 ba.s'kept down the return 
of ffivenu^A.jj^^orkinj^ costs have been lowered, partly !,'• 
a policy ' df ’strict economy and partly by " greater fuel 


DALHOUSIE JUTE CO., LD 


Synopsis of Balance Sheet: 

Li.-vbilities. Rs. Assets, 

Capital ... 30,00,000 Block (net) 

Reserve.s ••• 18,09,897 Jute 

Debts ... 6,53,514 Cloth and Bag.s 

Profit & Loss ... 2,43,360 Store and Spares 

■ ■ Outstandings 

Cash & Invest.s. 


Total 


Extracts from Directors* Report : 

Report for the half-year ended 31.st March, 1933. 
After writing down the value of Jute Stocks by Rs. 50,000, 
there is a profit on Revenue Account of Rs. 92,070-6-6 
and a balance at credit of Profit and Los.s Account of 
Rs. 2,45,359-8-11, which includes Rs. 72,800-11-10 brought 
forward from the la.^t half-vcar and Rs. 50,000 tran.s- 
ferred from Equalization of Dividend Ihind. 

The Directors _propo.se to dispose of this as follows:— 
In paying a Dividend on the Preference Shares at^ the 
rate of Rs, 7 per cent, per annum, free of Income Ta.x, 
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Rs. 52,500, in paying a Dividend on the Ordinary Shares 
of Rs. 7-8 per share, free of Income Tax, Rs. 1,12,500, 
in carrying forward Rs. 80,359-8-11, total Rs. 2,45,359-8-11. 

The Jute in stock has been taken at or Under cost 
price and the manufactured goods at contract rates. 

In accordance with Agreements entered into bv all 
Members of the Indian Jute BIills Association, the Mills 
have worked 40 hours per week during the period and 
15 per cent, of the total looms have been sliut down. 

The Directors considered it advisable to write down 
the value of Jute Stocks by Rs. 50,000, to assist the forward 
trading position. 

The additions to Buildings represent cost of erecting 
new Jute Godowns. 


NORTHBROOK JUTE CO., LD 
Synopsis of Balance Sheet t 

Liabilities Rs. Assets 

Capital ... 23,00,000 Block (nett) 

Reserve ... 16,52,647 Jute 

Debts ... 4,48,328 Cloth & Bags 

Profit & Loss o. 1,42,149 Stores & Spares 

Outstandings 
Cash & Invests. 


Total 


Extracts from Director's Report i 

Report for the half-year ended Slst March, 1933. 
After writing down the value of Jnte Stocks by Rs. 60,000, 
there is a . profit on Revenue Account of Rs. 17,400-5-9 
and a balance at credit of Profit and Loss Account of 
Rs. 1,42,148-14-6, which includes Rs. 2^891-15-1 brought 
forward from the last half-year, Rs, 85,000 transferred 
from Investment Reserve and' Rs. 60,000 transferred from 
Bqualizatioii of Dividend Fund, 

The Directors propose to dispose Of this as fellows: — 
In paying a Dividend on the Ikeference Shares at the 
rate of Rs. J per cent, per annum, free of Income Tax, 
Rs. 52,500, iii paying a Dividend oil the Ordinary Share.s 
of Re. 1 per share, free of Income Tax, Rs. 80,000, in 
carrying forward, Rs. 9,648-14-6> total Rs. 1,42,148-14-6. 

The Jute in stock' has been taken at or under cost 
price and the manufactured goods at co'ntract rates. 

In accordance with Agreements entered into by all 
Members of the Indian Jute Mills Association, the Mills 
liayeworked 40 hours per week during the period and 
15 per cent, of the total looms have been shut down. 

The Directors considered it advisable to write downi 
the value of Jute Stocks by Rs. 50,000, to assist the 
forward trading position. 

T^^ additions to Buildings represent cost of erecting 
new jute godowms. 


NAIHATI JUTE MILLS CO., LD 


Synopsis of Balance Sheet : 

Li-abilities. Rs. Assets. 

Capital ... 17,50,000 Block (net) 

Debentures ... 7,50,000 Jute 

Reserves ... 33,73,490 Cloth and Bags 

Other Debts ... 6,09,553 Stores, etc. 

Profit & Loss ... 1,58,604 Outstandings 

Cash <5* Invests. 

Total , ... 66,41,653 Total 


Extracts from Directors' Report : 

Report for the half-year ended Slst March, 1933. 
After writing down the value of Jute Stocks by 
Rs. 1,00,000 and allowing for Interest, etc., there is a 
loss of Rs. 22,627-3-8. After transferring Rs. 1,00,000 from 
Reserve BTind and including the sum of Rs. 81,231-7-6 
brought forward from the last half-year, there is a 
balance at credit of Profit and Loss Account of 
Rs. 1,58,604-3-10. 

The Directors proi:)ose to dispose of this as follows :— 
In pa 3 dng a Dividend on the Preference Shares at the 
rate of Rs. 7 per cent, per ammm, free of Income Tax, 
Rs. 26,250,. in paying a Dividend on the Ordinary Shares 
of Rs, 10 per share, free of Income Tax, Rs. 1,00,000, in 
carrying forward, Rs. 32,354-3-10, total Rs. 1,58,604-3-10. 

The Jute in stock has been taken at or under cost 
price and the manufactured goods at contract rates. 

In accordance with Agreements entered into by all 
Members of the Indian Jute Mills Association, the Mills 
have worked 40 hours per week during the period and 
15 per cent, of the total looms have been shut down. 

The Directors considered it advisable to write_ down 
the value of Jute Stocks by Rs. 1,00,000, to assist the 
forward trading position. 


L.4NSD0WNE JUTE CO., LD 


Synopsis of Balance Sheet : 

Li-abelities. Rs, Assets. 

Captital ... 32,00,000 Block (nett) 

Debentures ... 15,00,000 Jute 

Reserve ... 4,85,632 Cloth & Bags 

Other Debts ... 4,93,678 Stores, etc. 

Profit & Loss ... 85,300 Outstandings 

Cash & Invests. 


Total ... 57,65.610 Total ... 37,64,610 

Extracts from Directors' Report : - . 

Report for the half-year ended 31st March, 1,933. 
After writing down the vaim of Jnte Stocks by Rs. 1,75,000,’ 
there is a loss on Revenue Account of Rs. 63,253-2-8 and 
a balance at credit of Profit and . Loss Account of 
Rs. 85,299-12-11, which includes Rs, ‘ 18,137-6-7 brought 
forward from the last half-year and Rs, 1,75,000 trans- 
feiTcd from Reserve Fund. 

The Directors propose to dispose of tliis as fellows 
In paying a Dividend on the Preference Shai-es at the 
rate of Rs. 7 per cent, per annum, free of Income Tax, 
Rs. 52,500, in carrying forward Rs. 32,799-12-11, total - 
Rs. 85,299-12-11.: 

The Jute in stock has been taken at or under cost 
price and the manufactured goods at contract rates. 

In accordance with Agreements entered into by all 
Alenibers of the Indian Jute Mills Association, the Mills 
have worked 40 hours per week -during the period and 
15 per cent, of the total looms have been shut xlowm. - - 

The Directors considered it advisable to write down 
the value of_ Jute Stocks by Rs. 1 75,000, to assi.st the 
forward, trading position. , f ; . ... : ' 


AUCKLAND JUTE CO., LD. 


Synopsis of Balance Sheet : 

Liabujties. Rs. Assets. 

Capital ... 30,00,000 Block (nett) 

Debenture.s ... 15, 00, ."00 Jute 

Reserve ... 24,95,000 Cloth & Bags 

Other Debts ... 7,18,512 Stores, etc. 

Profit & Loss ... 1,21,943 Outstandings 

Cash & Invests. 


Total ... 78,3,5,455 Total •• 78,35,455 

Extracts from Directors* Report : 

Report for the half-year ended Slst Itlarch, , 1933.. 
After writing down the value of Jute Stocks by 
Rs. 1,50,000, there is a loss oil Revenue Account: of 
R.s. 5,530-11-9 and a -baloiice at credit of Profit and Loss 
Account of Rs. 1,21,942-14-6, which includes the suin ' of. 
Rs. 29,214-10-11 brought forward from, the last half-year.: 
and Rs. 1,50,000 transferred from Reserve Fund. • 

The Directors propose to disxiose' of this as follows 
In paying a Dividend on the Preference fjhares at the 
rate of Rs. 7 per cent, per annum, free of Income Tax, 
Rs. 35,000, in paying a Dividend on the Ordinary Shares 
of Rs. 2-8 per share, free of Income tax, Rs. 50,000, xn 
carrying forward Rs. 36,942-14-6, total Rs. 1,21,942-14-6. 

The Jnte in stock has been taken at or, under cost 
price and the manufactured goods at contract rates. 

In accordance with Agreements entered into by all 
Members of ■ the Indian Jnte Mills Association, the Mills 
have worked 40 hours per w^eek during the period and 
15 per cent, of the total looms have been .shut down; 

The Directors considered it advisa’ble to write down 
the value of Jute Stocks by Rs. 1,50,000, to assist the’ 
forwai'd trading position. ‘ ’ 

The additions to Machinery represent the cost of new 
weighbridge. , , - 


':c .;<? MOTOR- Ak ): 

Accounts for 1932 shows that -net premium - income ' 
for 1932 was £1,761,668, against £1,782^520 for , 1931. Claims 
paid amount to £967,607 (against -£l,001,73S>. and £538,168 
(against £503,046) has been - reserred to meet outstanding 
claims. Commission and management expenses amount to 
£770,445 (against £735,034). Overseas business has been 
converted at market rates of exchange, and^ to meet ex- 
change adjustments in respect of business written prior to 
1932 £127,453 of the amount provided for the purpose m 
1931 has been carried to the revenue accounts. The net 
result is a balance to tbe credit of profit and loss account 
of £199,014 (against £171,648).' A final devidend of 14 
per cent, is proposed on .the Ordinary shares, maiang^ 20 
per cent, for the .year (unchSn^d), and £161,814 (against 
£134,448) is transfemd tp'|pe®keral reserve. - ' . 
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LAWRENCE JUTE CO., LD. 


m 




Synopsis of Balance Sheet : 


Liabilities. 

Rs. 

Assets. 

Rs. 

Capital 

. 25,00,000 

Block (net) .. 

14,49,289 

Reserve 

. 16,96,499 

Jute 

14,29,612 

Debts •" 

. 4,64,953 

Cloth & Bags 

1,86,137 

Profit & Loss 

2,11036 

Block Suspense .. 

13,716 



Stores, etc- 

1,50,894 



Outstandings .. 

2,76,878 



Cash & invests .. 

13,66,462 

Total 

. 48,72,488 

Total 

48,72,488 


* 

■I 

;; ■; 


Extracts from Directors’ Report: 

Report foT the half-year ended 31st March, 1933. 
After writing down the value of Jiite Stocks by 
Rs. 1,00,000 there is a profit on Revenue Account of 
Rs. 25,958-10-1 and a balance at credit of Profit and Loss 
Account of Rs. 2,11,036-4-3, which includes Rs. 57,664-14-3 
brought forward from the last half-year and Rs. 1,00,000' 
transferred from Equalization of Dividend Fund. 

The Directors propose to dispose of this as follows : 

In paying a Dividend on the Preference Shares at the 
rate of Rs. 7 per cent, per annum, free of Income Tax, 
Rs. 52,500 in paying a Dividend on the .Ordinary shares 
of Rs. 10 per share, free of Income Tax, Rs. 1,00,000, in 
carrying forward Rs. .58,536-4-3, total Rs. 2,11,036-4-3 

The iute in stock has been taken at or under , cost 
price and the manufactured gcKids at contract rates. 

In accordance with Agreements entered into by all 
Members of the Indian Jute Mills Association,^ the Mills 
have worked 40 hours per week during the period and 15 
per cent, of the total looms have been shut down. : 

The Directors considered it advisable to write down 
the value of Jute Stocks by Rs- 1,00,000, to assist the 
forward trading position, — ^A. Mckerrow, E. L. Watts, 
Raldeodass BajOfia, W. M. Graddock, Directors. Calcutta, 
8th May, 1933. 


NEW TETTURYA COAL CO., LO., 


Synopsis of Balance Sheet : 

Liabilixies, " Bs 

Capital- 3,48,< 

- Debentures 

Oih^i3?,lDete 13,26,’ 


" Bs. ■ hd^sEts. 
3,48,830 “iBloek^ett) 
1,00,000 ' Coal 
13,26,289 Stares 

Outstandings 

Cash: 

Profits Loss 




17,84 610 


Bs. 

.. 15,91,601 
30,124 
8,037 
6.5,457 
1,945 
.. 1,07,455 

... 17,84,619 




timm 
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T 
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Extracts from Directors’ Report : 

Report for the half-year ended' 28th February, 1933. 

The loss for the half-year was Rs. 12,626-2-7 and this, 
added to the loss brought forward from the previous 
half- 3 'ear, viz,, Rs. 94,829-9-9, increases the loss to be 
carried forward to Rs. 1,07,455-32-4. 

Sales for' 1933 are disappointing, totallin'a less than, 
50 per cent, of the output capacity of 15 Seam alone. 
This is largely owing to our having failed to secure our 
usual share of the State Roilways’ contracts. Steps have 
been taken to restrict workings accordingly and 17 and 
18 Seams have therefore been closed dowm, the plant 
withdrawn, and these nnnes temporarily abandoned as 
being unprofitable to work. 


NORTH=WEST COAL CO., LD. 

Synopsis of Balance Sheet : 

Lubilities Bs. Assets ' Bs. 

Capital ... 2,72,500 Block (nett) ... 2,56,262 

Heserve r.* 3^,00,000 Coal ~ / 74(5 

-r- •" Storea ' - ...* 9,814 

Front & Loss ... 8,165 Outstandings ... 67,984 

• - Cash & Deposits ... . 43,734 

Investments ... 1,72,061 

Totai ... .5,52,601 , Total ... .5,52,601 

Extracts .from Directors’ Report: 

Report for the half-year ended 31st March, 1933. 
Revenue. Account shows a profit ifor the half-year of 
Rs 5 218-3-8, making a balonce at 'the credit of Profit 
and Loss Account of Rs. 8,165-3-4. 

No provision, having Jyeen made' for depreciation it' is 
recommended that this balance be carried 'forward. 

‘ Raisinys and despatches were lower ‘than those of the 
l.>revions had-year and, considerably lower prices were 



BHATKAWA TEA CO., LD. 


Synopsis of Balance Sheet : 
Liabilities Bs. 


Liabilities 

Capital 

Reserve 

Debts 

Profit & Loss 


Bs. , Assets 
3,00,000 Block 
2,90,000 Crop A/c. 
33,194 Outlay 
16,945 Outstandings 
Cash & Invests 

6,40,139 Total 


3,20,599 

1,03,996 

11,789 

5,063 

1,98,692 

^6,40,139 


Extracts from Directors’ Report : 

Report for the year ended 31st Decembei-, 19.32. 

Accounts.— The seasons’s working sfiows a profit of 
Rs. 16,937-6. After providing for Commissions, Staff Pro- 
vident Fund, deducting the short fall on the estimated 
value of 1931 crop, and' traimfen'ing Rs. 10,000 from 
Working Capital, there remains a balance of Rs. 16,945-0-2 
at credit of Profit and Loss Account, which we recom- 
mend should be dealt with as follows: — Pay a Dividend 
at the rote of 5 per cent, per annum, absorbing Rs. 15,000„ 
carry forward Rs. 1,045-0-2, total Rs. 16,945-0-2. 

Crop.— The crop weighed out at 11,566 maunds 49 lb., 
against the estimate of 10,000 maunds and was disposed 
of at an overage price of 5.19' annas per pound in Calcutta 
and 8.9ld. per pound in Loudon. Satisfactory teas were 
made and the depressed state of the market is entirely 
responsible for the reduced sale prices. 

Season 1933. — The Estimates jirovide for a crop of 
9.394 maunds, which it is anticTated will be allowed 
under the restriction scheme, at a cost of Rs. 2,65,565, the 
equivalent of 5.441 annas per pound. 

General.— Except for a drought at the beginning of the 
season, climatic conditions were favourable and a crop 
considerably in excess of that estimated was gathered. 


AMALGAMATED COALFIELDS, LD. 
Synopsis of Balance Sheet: 

Liabilities. Bs. Assets. 


Liabilities. 

Capital 

Reserve 

Debts 

Profit & Loss 


Bs. Assets. 

10,68,060 Block (nett) 
3,50,000 Stores 
1,39,907 Outstandings 
63,122 Cash & Invests. 

16,21,089 Total 


11,85,002 

35,039 

2.00. 757 

2.00. 291 

16,21,089 


Extracts from Directors’ Report : 

Report for the half-year ended 31st March, 1933. 

The working for the half-year shows a gross profit of 
Rs. 1,60,016-12-4, to which has to be added the amount 
brought forward from last half-year Rs. 4,985-15-2, making 
a total of Rs. 165,002-11-6. After providing for Deprecia- 
tion Rs. 41,480-14-8, Reserve for Taxation and Managers* 
Commission Rs. 30,400 General Reserve Rs. 30,000, total 
Rs. 1,01,880-14-8, there remains a balance of Rs. 63,121-12-10 
which we recommend should be dealt with as follows : — 
In payment, on application, of a dividend at the rate of 
10 per cent, per annum free of Income-tax Rs. 53,403, 
leaving to be carried forward Rs. 9,718-12-10. 

Output and de.spatches of Steam and other grades of 
coal as compared with the two jireceding half-years were 
as follows : — 

Half-year ending 31st March, 1933, Output 170,865 tons. 
Despatches 172,079 tons, half-year ending 30th Septernlicr, 
1932, Output 145,510 tons, Ilespatches 146,628 tons, half- 
year ending 31st March, 1932, Output 147,657 tons, Des- 
patches 145,879 tons. 

Working Results. — Despatches during the half-year 
show a considerable improvement, but owing to the curtail- 
ment of working hours by Cotton Mills on the West of 
India, it is doubtful if demand will be so brisk during the 
current half-year. 

The Companj’' lias again secured a satisfactory contract 
from the State Railways for the current year. 


ATAL TEA CO., LD. 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. 

Capital ••• 2,25,000 Block 

Debts - 1,25,612 Crop A/c. 

Outlay 
Outstandings 
Cash & Invests. 
Profit & Loss 


3,50,612 


■ y- 




Bs. 

2,40,201 
19,707 
6,338 
8, .345 
15,996 
59,935 

3,50,612- 





KlNNISON JUTE MILLS CO., LD, 


Extracts from Directors’ Report i 

Report for the year ended 31st December, 1932. 
Accomits — The season’s working shows a loss of 
Rs. 32,647-9-8, which has been transferred to Profit and 
Ijoss Account. Taking into consideration the debit 
balance brought forward from 1931, there remains a debit 
balance of Rs. 59,933-4-7 to be carried forward. 

Crop.— The crop weighed out at 4,294 maunds 75 
pounds against ah estimate of 3,700 maunds and was dis- 
posed of at an average price of 4.67 annas per pound in 
Calcutta. 

Good Teas were made and the decline in the market 
was entirely responsible for the reduced sale prices. 

Genera!.— A severe drought prevailed at the beginning 
of the season, but the after-break of the Monsoon climatic 
conditions were good for growth. _ 

Season 1933. — ^The estimate provides for a crop of 3,489 
maunds, which it is calculated will be allowed under the 
restriction scheme, at a cost of Rs. 1,17,650, the equi- 
valent of 6.73 annas per pound. 


Synopsis of Balance Sheet : 

I/iABiLiTiES. Us. Assets. 

Capital ... 30,00,000 Block (nett) 

Reserve ... 37,99,050 Jute 

Debts ..V 14,23,580 Cloth & Bags 

Profit & Loss ... 7,91,777 Stores 

Outstandings 
Cash .& Invests, 


Extracts from Director’s Report". ^ 

Report for the half-year ended 31st March,. 1933. 
After writing down the value of Jute Stocks by Rs. 50,000 
and allowing for Interest^ Commissions, etc , there is a 
profit of Rs. 2,29,175-15-9. To this has to be added the 
balance of Rs. 5,12,600-11-3 brought forward from last 
lialf-year and Rs. 50,000 transferred from Rqualisation of 
Dividend Fund, making a total of Rs. 7,91,776-11. 

The Directors propose to di-spose of this as follows : — 
In paying a Dividend on the Preference vShares at the 
rate of Rs. 7 per cent, per annum, free of income Tax, 
Rs, 52,500, in paying a Kvidend on the Ordinary Shares 
of Rs. 12-8 per share, free of Income Tax, Rs. 1,87,500, 
in carrying forward ;Rs, 5,51^ Rs. 7,91,776-11. 

\ The Jute in stock has been taken at or under cost 
price and the manufactured goods at contract rates. 

In accordance with Agreements entered into by all 
Members of the Indian Jute Mills Association, the Mills 
have worked 40 hours per week during the period and 
15 per _ cent, of the total looms have been shut down. 

Owing to the exceptional world-wide trade depression 
the past half-year : has again proved to be one of great 
difficulty. The poor demand for manufactmed goods 
mentioned in our last Report continued and profitable 
business aws difficult, to obtain. The Directors considered 
it advisable to w'rite down tbe value of Jute Stocks by 
Rs. 50,000, to assist the . forward trading po.sition. 

The Mill’s working was interrupted by a strike which 
lasted for six weeks; most of the time lost has been made 
up during the half-year. 


UNION JUTE CO„ LD, 


Total 


Extracts from Directors’ Report : 

Report for the half-year ended 31st March, 1933,. After 
writing down the value of Jute Stocks, by Rs. 3,00,000, 
there "is a loss on Revenue Account of Rs. 1,47,868-6-5 
and a balance at credit of Profit and hoss Account of 
Rs. 1,85,957-6-6, which includes Rs. 96,888-4-2 brought for- 
ward from the last half-year and Rs. 3,00,000 transferred 
from Reserve Fund. 

Your Directors imopose to dispose of this as follows: — 
In paying a Dividend on the Preference Shares at the 
rate of Rs. 7 per cent, per annum, free of Income Tax, 
Rs. 21,000, in paying a Dividend on the Ordinary Shares 
of Rs. 7-8 per share, free of Income Tax, Rs. 90,000, in 
carrying forward Rs. 74,957-6-6, total Rs. 1,85,957-6-6. 

The Jute in stock has been taken at or under cost 
price and the manufactured goods at contract rates. . 

In accordance with Agreements entered into by Ml 
Members of the Indian Jute Mills Association, the Mills 
have worked 40 hours per week during the period and 
IS per cent, of the total looms have been ■ shut down. 

The Directors considered it advisable to write down 
the value of Jute Stocks by Rs. 3,00,000, to assist the 
forward trading position. _ 

Results have been seriously affected by a strike at the 
South Mill which lasted for six weeks, the Mills being 
closed down ior half of February and the whole of Rlarch. 

Tht additions to Buildings repre'^ent cost of rebuilding 
staff quarters at the North J\Iill. The additions to 
IMachinery represent the cost of a Water Softening Plant 
at the South Mill. 


BUDGE-BUDGE JUTE MILLS CO.. LD 

Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. 

Capital ... 27,00,000 Block (nett) ... 

Reserve ... 22,52,756 Jute ... 

Debts ... 3,67,613 Cloth & Bags 

Profit & Loss ... 1,97,951 Stores & Spares ... 

Outstandings 
Cash & Invests ... 


Total 


Extracts from Directors’ Report : 

Accounts of the half-year ended 80th April, 1933, .shows; 
a nett profit of Rs. 43,934-14-9. 

After transferring Rs. 1,25,000 from Dividend -Equaliza*^ 
tion Reserve and making sundry adjustments, tliere is a 
balance at credit of ’ Profit and Loss Account of 
R.S. 1,97,951-2-11. The Directors recommend dividends on 
Preference shares at Rs. 3-8 per share Rs. 31,500, and on 
Ordinary shares at Rs. ' 7-8 per share R,s. 1,35,000 the 
balance" Rs. 31,451-2-11 to be carried forward,' 

A profit of Rs. 1,58,157-7-4 was realised by’ the sale of 
Govertnuent Securities and this amount has been ixtilised 
to write down the price of jute stocks. 

Addition to Block i-epresents principally land purchase. 
In accordance with the agreement of the Indian Jute 
Mills Association, the' mills liave worked 40 hours per 
week with 15 per cent, of the total looms silent. 


ALBION JUTE MILLS CO., LD 


Synopsis of Balance Sheet 

Liabilities 

Capital 
Debentures 
Reserve 
Other Debts 
Profit & Loss 


Rs. Assets. 

21,00,000 Block (nett) 
7,00,000 Jute 
12,01,358 Cloth & Bags 
2,34,133 Stores & Spares 
1,19,419 Outstandings 

Cash & Invests. 


Total ... 43,54,940 Total 43,54,940 

Extracts from Directors’ Report : 

Accounts of the half-year ended 30th April, 1933, 
shows a loss of Rs. 5,299-3-6. 

After tran>sf erring Rs. 1,00,000 from Dividend F/quahza- 
tion Reserve and making sundry adjustments, there is a 
balance at credit of Profit and Loss Account of 
Rs. 1,19,448-11. The Directors recommend dividends on 
Preference shares at Rs. 3-8 per share Rs. 31,500, and on 
Ordinary shares at Rs, 5 per share Rs. 60,000 the balance 
Rs. 27-948-11 to be carried forward. 

A profit of Rs. 2,06,615-14-6 was realised by the sale 
of Government Becurities and this amount has been 
utilised to write down, the price of jute stocks. 

Addition to Block represents land purchase. 

In accordance wdth the, agreement- of -the. Indian Jute 
Mills Association, the mills -have, -worked 40 hours per 
week, with. 15 per cent, .of the Total looms, silent - 


CAWNPORE ELECTRIC . SUPPLY CORP. LD. 

A working .surplus of £91,769 for 1932 (against £89,983 
for 1931) is reported. After meeting Debenture interest, 
making transfers of £30,000 (unchanged) to depreciation 
and renewals account, £6,000 (against £5,000) to income- 
tax account, and £9,083 (against £8,616) to Debenture 
sinking fund, there remains a net balance of £36,507 
(against £35,681). No change is made in the dividend 
for the vear on the Ordinary shares at 10 per cent., a 
final pavment of 7 per cent, now being proposed. The 
balance " forward is £6,906 (against £6,099) Floating 
assets total £242,500; included m tins figure is £14o,377 
for investments, the market value of winch on December 
31- was £161,450. Current liabilities amount to £75,000. 
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INDIAN FINANCE 


Extracts from Directors^ Report: 

Report for the year ended 31st December, 1932. After 
taking into account interest charges amounting to 
Rs. 6,43,758 the result shows _ a loss of Rs. 1,50,932, Tlse 
Directors regret the loss which was chiefly due to the 
abnormal trade depression which continued throughout 
tht period under review. The loss would have been 
somewhat more had it not been for the help rendered 
to the Company bj' the Cotton Brokers and the Cloth 
Selling Agents who have foregone half their brokerage 
and commission earned during the year. The Managing 
Agents, Messrs. Tata Sons, Ltd., have given up their 
commission of Rs. 23,300 which under the Agency Agree- 
ment, they were entitled to charge, as also their Office 
Allowance of Rs. 9,970 and the Directors have charged 
no fees for the meetings. 

The thanks of the Company are due to all of them 
for the sacrifices made by them year after year. 

The Company’s Buildings, Machinery and Stocks have 
been insured for Rs. 91,68,700. — N. B. Saklatvala. 


CLIVE MILLS CO., LD: 


Synopsis of Balance Sheet 

Lmbilixies 

Capital 
Debentures 
Reserve 
Other Debts 
Profit & Loss 


Rs. Assets- Rs- 

32,00,000 Block (nett) — - 20,53,844 

6,00,000 Jute ... 23,08,905 

10,70,000 Cloth & Bags ... 3,56,05T 

7,69,413 'Stores, etc. ... 2,53,867 

1,16,852 Outstandings 1,36,028 

Cash Re invests ... 4, 47,504 

Total ... 57,56,265 Total ... 57,56,265 

Extracts from Director's Report : 

Report for the half-year ended 31st March, 1933. 
After writing down the value of Jute Stocks by 
Rs. 1,60,000, there is a loss on Revenue Account of 
Rs. 1,08,429-3-5 and a balance at credit of Profit and 

Loss - Account of Rs. 1,16,852-0-10, which includes 
Rs. 43,773-6-3 brought forward 'from the last half-year 

and Rs. 2,00,000 tran.sferred from Equalization of Divi- 
dend Fund. 

The Directors propose to dispose of this as follows: — 
In paying a Dividend an the Preference Shares at the 
rate o'f Rs. 6 per cent, per annum, free of Income Tax, 
Rs. 24,000, in paying a Dividend on the “A” Preference 
Shares at the rate of Rs. 7 per cent, per annum, free 
of Income Tax, Rs, 28,000, in paying a Dividend on the 
Ordinary Shares of As. 4 per share, free of Income Tax, 
Rs. 40,000, in carrjdng forward, Rs. 24,852-0-10, total 
Rs. 1,16,852-0-10. 

The Jute in stock has been taken at or under cost 
price and the manufactured goods at contract rates. 

In accordance with Agreements entered into by all 
inemljers of the Indian Jute Mills Association, the Mills 
have worked 40 hours per week during the period and 
15 per cent, of the total looms have been shut down. 

The Directors considered it advisable to write down 
the value of Jute Stocks by Rs. 1,60,000, to assist the 
forward trading position. 

Results have been seriously affected by a strike tvhich 
lasted for eight weeks, the Mills being closed down for 
the while of February and March. 

The addition to Machinery represents the cost of at 
' New Boiler for the New Mill. 


GOUREPORE CO., LD, 


Synopsis of Balance Sheet 


Rs. Assets. 
50,50,000 Block (nett) 
48,57,603 Jute 
1,92,556 Cloth & Bags 
4,35,627 Linseed, etc. 
Stores 

Outstandings 
Investments 
Cash & Deposits 

,05,35,786 Total 


Liabilities, 
Capital 
Reserves 
Other Debts 
Profit Si Loss 


EoAracts from Directors^ Report : 

Report for the half-year ended 31st March, 1933. 

The Profit on Revenue Account is Rs. 2,15,676-0-9, 
Add—The Balance brought forward at credit of Profit 
and Loss Account Rs. 1,52,451-3-2. Dividends forfeited 
Rs. 500, the Dividend from the Gourepore Electric Sup- 
ply Co. Ltd., Rs. 67,000, total Rs. 2,39,951-3-2, leaving at 
credit of Profit and Loss Account Rs. 4,35,627-8-11, your 
Directors recommend that this be disposed of;— By pay- 
ment of a Dividend on Preference Shares at 6 per cent, 
per annum, free of Income Tax Rs. 79,500, by payment 
of a Dividend on Ordinary Shares at 10 per cent, per 
annum, free of Income Tax Rs, 1,20,000, total Rs. 1,99,500, 
leaving to be carried forward at credit of Profit and Loss 
Account Rs. 2,36,127-3-11. 

The stocks of Jute and Linseed have been entered at 
or under cost prices and that of fabrics at contract rates. 

The Company’s Mills continue on the single shift 
system and in accordance with the Indian Jute Mills 
Association’s Agreements worked 40 hours per W'^eek with 
25 per cent, of Hessian Looms sealed. 


NUDDEA MILLS CO.i LD. 
oj Balance Sheet: 

' iAABTLlMES. Rs, . ASSBTS. RS. 

Capital, ... 66,79,509 Block <nett) ... 84,56,869 

Debentures 42,15,000 Jute ... 26,40,376 

Reserves ... 16,03,660 Cloth & Bags ... 2,07,345 

Other Debts ... 3,40,172' Stores ... 1,63,305 

Outstandinga ... 3,06,539 

Investments 3,90,875 

Cash & Deposits ... 2,80,389 

- Profit & Loss ... 3,92,634 

Total ...1,28,38,332 Total ...1,28,38,332 

Extracts from Directors* Report: 

Report for the half-year ended 31st March, 1933, 

7 he Profi.t on Revenue Account after providing for 
Depreciation is Rs, 58,185-5, Add — Dividends forfeited. 
Rs. 3,684-4, total Rs. 61,869-9, Deduct — ^Debenture Interest, 
Rs. 1,47,525, balance Rs. 85,655-7, Add— the Balance at 
debit of Profit and Loss Account brought forward from 
previous Account Rs. 3,06,978-2-6, Leaving at debit of 
Profit and Loss Account R.s. 3,92,633-9-6, which it is 
recommended should be carried forward. 

Stock of jute has been entered at or under cost prices 
and stock of fabrics at contrac't rates. 

The Company’s mills continue on the single shift 
system, and in accordance with the Indian Jute Mills 
Association’s agreements worked 40 hours per w-eek. 


NORWICH UNION LIFE INSURANCE SOCIETY. 

The report states that the net new business for 1932 
amounted to jt;8,009,710, against ;£8,249,645 for 1931. The 
total insurances in force amount to ;£99,945,S33, The in- 
come for the year was .-£5, 794, 441 (against £5,525,667) and 
the outgoing (including provision for every outstanding 
claim) ,£3,902,071. To the difference of £^1,89^,370 is added 
,£172,415 to adjust the rupee to the par of exchange in 
India, constituting a total increase of ;£2,064,785 in the 
funds, which at the close of the year amounted to 
£36,607,864. The net interest, dividends, etc., received 
during the year amounted to £1,669,932 (against 
£1,648,563), the return on the mean funds, including all 
unproductive assets, £4 15$. lid. (against £4 19s.) per cent: 
net. The amount of the Scottish Imperial fund at the 
close of the year was £229,790, making a total for the two 
funds of £36,837,654. 

During the year 1,198 policies, insuring £956,104 (in- 
cluding bonuses), became claims by death, which amount 
has been shown by the usual mortality investigation to 
be £436,010 less than the sum expected. The ratio of 
actual to expected claims was 69 per cent, (against 70 
per cent.). Claims by survivance numbered 3,554 for 
£1,298,731. 

The expenses ratio showed a decline for the fifth suc- 
cessive year, being 13.80 per cent, (against 14 per cent. 


TATA MILLS, LD 


Synopsis of Balance Sheet 


64,00,000 Stock-in-Trade 
17,550 Stores & Spares 
49,63,183 Outstandings 
Cash & Invests. 
Profit & Loss 


Liabilities. 

Rs. 

Asset.s. 

tal 

14,98,550 Block 
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INDIAN FINANCE 


GILTEDGE AND BONDS 


Repayable 
at Govt 
option 


Amoant 

outstanding 

Rs. 


Market 

quotation 

Rs. 


Market 

quotation 


Amount 


GOVERNMENT OF INDIA LOANS 
(A) RUPEE LOANS 


Bombay Port Trust 


3 months* 
notice 
1933 

1964 

1965 
1967 
1987 
I96S 

1969 

1970 

1971 

1972 

1973 
1960 

1974 

1975 
1944 
1960 
1975 
1960 
1960 
1936 
1960 

1959 
1950 

1960 

1961 

1962 


16,00,000 

36.50.000 

35.00. 000 

15.00. 000 

6,00,000 

44 . 00 . 000 

75.00. 000 

40.00. 000 

56.00. 000 

75.00. 000 

1 , 10 , 00,000 

14.35,876 

80.00. 000 

88.25.000 

38.75.000 

10,00,000 

55.00. 000 

61.61.000 

11.51.000 

25.00. 000 

10.25.000 

35.00. 000 

38.50.000 

12.50.000 

12.50.000 

13.50.000 


22.78.27.000 

23.35.29.000 
86,53 61.000 

2,86,02,000 

84.61.10.000 

9.90.01.000 
14,97,00,000 

4,16,00,000 

56.79.02.000 
Bonds 

4.04.56.000 

12.88.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 
9,0.-5,70,000 


(B) STERLING LOANS 


Karachi Port Trust 


£59 

i68 

;tl03/4 

X103>4 

^£107% 

£my, 

.■£. 1083/8 

£.108% 

£.107 


PROVINCIAL GOVERNMENT LOANS 
(A) RUPEE LOANS 

n:p’.°K|| 5 I 1932 I M 0 - 1 S« I 


1,85,66,900 

Punjab. 

86,34,300 
Punjab. ' 
9,38,93,300; 
Bombay de** 
velopment 


Rangoon Port Trust 


LOCAL PUBLIC BODIES ; 

(A) RUPEE DEBENTURES 
Calcutta Port Trust 

10.73.500 4 1903 1933 100 

20,48,800 4 1905 1985 100 

61,74,400 4 1906 1986 100 

39.48.500 4 1907 1937 BO 

9,87,100 4 1908 1938 100 

37,81,900 4 1909 1939 100 

16.54.100 4 1910 1940 100 

14.83.000 4 1911 1941 100 

36.13.100 4 1912 ■ 1942 100 

39,29,200 4 1913 . 1043 100 

90,24,300 4 1914 - 1974 94; 

76.90.100 4 1915 1975 . 91 

45.39.000 5 1916 1946 105 

68,02.300 1 5 1921 1981 114 

76,00,000t 1921 1981 ' 120 

1,24,06,300 6 1925 1955-85 114 

98,21,600 Si 1926 1956-86 108 

99.84.500 5 1926 1956-86 104 

1,49,49,500 5 1927 1957-87 104 

1,49,30,000 5 1928 1958-88 104 

60.00. 000 64 1930 1935-40 104 

80.00. 000 6i 1931 1991 118 


Madras Port Trust 


F. — ^Free of Income but not Super Tax 

t Held by the Commissioners 

I>. Domestic Loan ; not subscribed by the Public. 


. 

24 


1 year’s 
notice 

3 



34 



44 

1927 

1958-68 

44 

1922 

1950-55 

6 

1931 

1933-34 

6 

1930 

1933-35 

6 

1930 

1935-37 

54 

1931 

1936-38 

5 

1932 

1942-47 


S 

1896 

1 

1 .p 

84 

1843 

M., 

34 

1854 

y o 2 

34 

1865 

34 

1879 

eo , 

84 

1900 


4 

1916-17 

1931-36 

4 

1933 

1948 

S 

1917 

1929-47 

5F 

1919 

1945-55 

5F 

1923 

1933 

5 

1925-29 

1935 

' ' 4 

1926 

1960-70 


1927 

1934-37 

'■'".'44 

1928 

1934 

■ -'44 

1928 

1955-60 

5 

1929 

1939-44 

6 

1930 

1933-36 

6K 

1931 

1935 

5K 

1932 

1988-40 

5 

1932 

1940-43 


4., 

Year 

■M 0 
<U gj 

aJ u 

of 

Oi 

Issue 



INDIAN FINANCE 


GILTEDGE AND BONDS 


Market 

qiiotation. 


x\mount. 


Amount 


Year of Repay 
Issue. able 


Bomh.ay Municipality 


Calcutta Improvement Trust 


Bombay Improvement Trust 


50.00. 000 
30,00;000 

30.00. 000 
60,00,000 

50.00. 000 

30.00. 000 

20,00 000 

15.00. 000 

30.00. 000 

25.00. 000 

18.00. 000 

50.00. 000 

25.00. 000 

40.00. 000 

3.45.00. 000 

95.00. 000 
*97,00,000 

*1,60,00,000 

1.29.00. 000 
SS,06,00& 

35.00. 000 

25.00. 000 

25.00. 000 

20 . 00 . 000 
25i00»000 

2o,oo;ooo 


CulcuttcL Municipality 


15.00. 000 

80.00. 000 

30.00. 000 

15.00. 000 

10 . 00 . 000 
2,81,400 
6,00,000 
9,00,000 
3,18,000 
8,05,600 

20,00,000 

30,00,000 

30,00,000 

30.00. 000 

34.00. 000 
21,16,300 

12.85.500 

11.04.500 

2.78.500 

7.75.500 
17,56,600 

10.47.900 
54,JO,O0O 

5,44,000 

11.03.900 

24.50.000 

5.65.500 
84,45,500 

84.70.000 

36.00. 000 

25.00. 000 

25.00. 000 

38.00. 000 
, 32,50,000 

8,11,400 
■ 3,19,000 
7 , 78 , 40 ) 

^ A AA 


Madras Municipality 


*These loans were not issued to the public but were 
taken up by the Imperial Bank oi; India. They are repay- 
able from the sale proceeds of Surplus Land or by the issue 
of fresh loans. 



INDIAN FINANCE 


GILTEDGE AND BONDS 


Market 

quotation 
, .: jRs. 


Amount 

sanctioned 

Rs. 


Bombay Port Trust 


Bangoon Municipality 


Karachi Port Trust 


Rangoon Port Trust 


Madras Port Trust 


Calcutta Improvement Trust 


1952 £1UV2 

1953 £lQS^/i 


Bombay Improvement Trust 


(A) STERLING DEBENTURES 
Calcutta Fort Trust 


Calcutta Municipality 


1953 £114^ 


Rangoon Municipality 


Profit and 
Loss carried 
forward 


Dividend Dividend 
percent percent 

1930. 1031. 


Dividend 

percent 

1932. 


Paid-up Market 
per share. QuotatSoa 


Reserve and 
other Funds. 


Paid-up 

Capital. 


NAMES. 


r 16 , 00 , 000 ' 

L 4,60,000. 
6,00,000 
80,00,000 
1,00,00,000 
20,00,000 
11,25,000 

3,50.262 

1,68,13,200 

£8,000,000 

£1,000,000 

$20,000,000 

S,62,60/CS 

rio,oo,ooo‘ 
L 2.76,280, 
£15,810,262 

f £375,000 Tf 
} £876,000 t 
^ £800,000-' 
8,44,325 
£2,000,000 

£2,694,160 


Allahabad Bank 

Bangialore Bank 
Bank of Baroda 
Bank of India 
Bank of Mysore 
Benares Bank 

Bengal Central Bank 

Central Bank of India 
Chartered Bank of India 
Eastern Bank 

Bongkong & Shanghai 

Imperiai Bank of India 

Indian Bank 

Lloyds Bank 


Mercantile Bank of India 

Mysore Industrial Bank 
National Bank of India 

F. & 0, Banking Corporation 
Punjab National Bank 
Puujab-Biud Bank 

I nion Rank of India 


' 4 

1909 

1939 

■■ '4 . 

1910 

1940 

6 

1922 

1952 


f 4 

1909 

1940 

6 

1922 

1952 

1 5 | 

1924 

1954 


*4 -<4 

M a 

<U <y 

1-1 y 
(U , 

4.J M 

n <0 

Year 

of 

Issue 

Repay- 

able 

Market 

quotation 

Rs, 

Amount 
■ Rs., / 

Interest 

percent. 

Year of 
Issue, 

Repaj'- 

able. 

)-l 04 
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Diviobnd pKttcBss:. 


3.60,000 

16,00,000 


426/7 

60 


MlntQ — “• Andrew Yule & Co., Ld. ™ 2,98,330 

Mundulpur "• Wacnell & Co, ... 6,66,760 

Mazirft — Shaw Wallace & Co. ... 7,48, *^40 

New Beerbhoom P ... Balmer Lawrie & Co., Ld, 17,76,230 

New Kessurgurah H. V. low & Co., Ld. ... 8,32,600 

MewTettupya .« Shaw Wallace & Co. ... 3,28,280 

Nodlha ... — Macneill <fc Co. ... 4,00,000 

North Kajora ... H. V. Low * Co., Ld. ... 2,44,000 

Parasea ... Kllburn 4s Co. ... 8,00,000 

Porlapur ... <— Martin & Co. ... ... 6.61,600 

Batibaty ... ... Martin & Go, ... ' 3^00,000 

Eewa ... — Shaw Wallace & Co. ... 18,50,000 

anwifl, „ ... Martin & Go. ... ... 18,40,400 

Satpnkuria&Asansol Martin & Co. ... ... 8,00,000 

Searsole ... — Gillanders Arbuthnot &Cq, 6,00,000 

Sandra ... ... P. W. Heilgerfl & Co. ... 8,00,000 

Sinaaran ... .« VlUiersLd. ... ... (r8,50,000‘] 

L 2,00,000 J 

Singareni Best & Co., Ld. ... 6S.2i,450 

South Karanpura ... Bird & Co. ... ... 17,50,000 

Talcher ... ... VilSiera Ld, ... 20,00,000 

Trana-Adjal ... Martin &Co, ... 4 90,000 

Onion ... ... WiillamsonMagor & Co. ... 8.50,000 

West Jamuria Macneil & Co. ... 6,93,480 

Western — Andrew Yule & Co„ Ld, ... 2.00,000 


XsseX'diTidend, 


May 20, 1933] 


COAL COMPANIES— Shares standing at or above Par value. 


Paid-up 


Nil 

Nil 


names 


Gross 

Block 

Account 

Rs, 


Profit and 
Loss carried 
forward in 
thuu.saQds 
Rs. 


.Managing Agents 
Managing Directors 
or 

Secretaries 


Paid-up Reserve 
Capital and other 
Orainafy Funds 

Rs..,: , ! Rb. 


f— First half-year. 

COAL COMPANIES— Shares standing below Par value. 


Adjai P ... 

Albion ... 

Aldih ... 

Aurrung •••> 

Bansdeopur ... 

B ansra ... 

Barabonl •• 

S eagal-Bhatdee 

Bengal-Glridih 

Bhalgorah 

Bhulanbararee 

Bokaro and Ramgur 
Borrea P 
Burra Dhemo 
Burrafcur P 

Central Kurkend ... 


Bast Indian 

Ghusick&Musina 

dopallchuck 

Goviadpore 
flurriladih 
Jainty (Central) 

Kalapahari 
Rasta -- 
Kuardi — 

Lakurka 
Marine ... 


Andrew Yule & Co. 

H. V. Low & Co., Ld. ... 

Macneill 5: Co, 

n. V. Low & Co.. Ld. ... 

J ardine Skinner & Co. 
Kllburn & Co 
H. V. Low & Co., Ld. 
Andrew Yule & Co., Ld. ... 

Andrew Yule & Co., Ld. ... 
H. V. Low & Co., Ld. 

F. W. Heilgers & Co, 

I Anderson Wright & Co. ... 
F. W. Heilgers & Co. 
Andrew Yule & Co., Ld. ... 
Bird & Co. ... 

Anderson Wright & Co. ... 

Andrew Yule & Co., Ld, ... 

Jardino Skinner Sc Co, 
Martin & Co. ... 

Anderson Wright & Co. .« 

F.W Heilgers* Co. 
Macneill* Co. 

ViUiers Ld. 

Andrew Yule & Co., Ld. ... 
H, V, Low & Co.. Ld. 

H. V. Low & Co. 

H. V. Low & Co., Ld. 

J ardine Skinner & Co. 

Andrew Yule & Co., Ld. 

Macneil & Co, 

Shaw Wallace & Co. 

Balmer Lawrie & Co., Ld, 


6,00,000 

8,84,990 

19,92.520 

4,49,860 

4,60 000 

3.6.97.000 
7,16,000 

12.80.000 
6,00,000 
8.12.500 

46,46,240 


48120,000 

18,00,000 

9,60,000 


6,26,772 
3,28,242 4.46,280 

24,06,805 34,29,011 

1,58,086 3,97,562 

1.62,430 4,51.472 

2,08,014 4.63,.-'22 

61.77,376 62,34,060 

8.81,943 8,77,844 

6,90,880 9,90,471 

16,68,298 28.23,9, <<0 

83,18,647 37.72,929 

11,53.821 39.01,249 

28,71,864 34,22.946 

6,41,004 18,03, .314 

2.23,56.139 2,41,98 814 

39.. 36.429 24,15,679 

6,06.099 7.67.699 

£140.000 £231., 340 

20,80,848 81.89,695 

19,81.034 85,69,816 

27,600 

10,56,717 20,89.250 

10,10,722 34,88,121 

6.43,i'8R 3.89,2.«8 

2.64,948 6.00.022 

8,97,261 18,83,170 

20,68,195 22,4fl,4*'9 

1.31,480 4.48,714 

6,14.003 6,96, 8r-6 

6,60,871 10.14,382 

12,88.899 17,71,404 

67,50,614 69,50,222 

8,76,987 11,17,298 

6.70.0. 54 21,89,041 

1,59,611 2,92,064 

' 1,92,665 8.79.367 

1,64 660 8,36.716 

2.70,169 9,37,474 

1,86,307 6,86,346 

2,03,719 12,13,019 

2,94,050 81,77,736 

4,90,938 13,24,432 

6,17.635 8,82,220 

21,81,358 26,90,881 

4„29,440 7,50,606 

48,76,000 1,28,18,340 

68,389 16,56,821 

2,25,904 19,91,085 

3,18,116 7,25,688 

6,84,231 7,58,781 

6 08,794 16,82,181 ' 

1,60.639 3,19,662 


Amalgamated 

Bengal ... ^ 

Bengal-Nagpiir P 

Bhurulla 

DhemoMaln 

Bbuitable P 
Katras Jberriah 
Rbas Kajora 

Moira 

New Manbhoom 
North Damuda 
North-West 
Ondal P ... 

Bench Valley 
Raneegunge 

Seebpore 

Standard 


tJhaw Wallace & Co. 

Andrew Yule & Co.. Ld. ... 
Andrew Yule A Co., Ld. ... 

F. W. Heilgers & Co. ... 

Macneill & Co. ... 

Macneill & Co. ... 

Andrew Yule & Co., Ld. .„ 
Shaw Wallace & Co. 

Martin & Co. ... 

Octavius Steel & Co., Ld. 
Shaw Wallace & Co., Ld. ... 

Andrew Yule & Co. Ld, ... 
F. W. Heilgers & Co. 

Shaw Wallace A Co. 
Kilburn & Co. ... 

Andrew' Yule & Co., Ld. ... 
F. W. Heilgers & Co 


10,68,060 7,22.817 

40 00,000 2 02,77,.535 
2,26,000 24,48,662 


1 83,529 
10,16,148 

94.16,073 

20,47,293 

53,777 


20 00,000 
6 . 00.000 
131,400 


3.00,000 

2 , 50(009 

r 1,16,0001 

L 1,57,600 J 
2,60,000 

6,25,000 

12,00,000 


17.68.713 

90,048 

8.27,008 

6.59,006 

11,42,126 

60,55,664 

10,91.867 

37,91,243 


18,10,819 

2.10 44.333 
22.43.332 

2,85,129 
23,68 405 

1.09,08,626 

21,60,193 

5,14,878 

6.79.048 

15,68,248 

2.47.048 
8,67,008 
6,67,507 

i 

1?,7.M27 i 
62,67,148 

11,64.267 I 
3.«.72,171 


74*.3 

3'8 

T7 

3-2 

SO-6 

6'9 

14-4 


-19’6 

6'8 

2-.3 

i'9 

lO'O 

h'2 

12*9 

16*a 














INDIAN FINANC 


TEA COMPANIES.— Shares standing at or above Par value 


! 0 IVIDB 5 ID PSRC 8 NT 


Market. 

QuoatioB 


liluek 

Avcount 


Paifl-up JleatTVfl 

Funds. 

Ordinary 

Rs. Rs. 


Managing Agents 
or 

Sveretaries 


NAMES 


ASSAM GAKDSHS r 


Gillanders Arhuthnot & Co. 


inandahai 


Andrea’ Yule k Co„ Ed. 
Oillanders .Arhuthnot & Co. 
Willtjimson Magor & Co. 
Wiilinnipon Mapor & Co. 


Baamatis 

Betjan 

BSshnauth 

Borpukherie 


Planters' Stores & Agency I.d, 


Cocliekoosie 


WMlianison Magor * Co 
George Henderson & Co., Ed. 
Plant.er.s’ Store-sft Agency Ed. 
Williamson Mapor & Co. 

Wlllinnison Magor & Co 

I Andrew Yule * Co.. Ed. 

I Oci.avlns Steel .k Co., Ed, 


nufflaphur 

D t;3HU r ‘**2' 

Dhelakhat 

Dlmakiisi 

East India 

G’Uapakri 
Grob ... 


I Andrew Yule k Co.. Ed. 
j .Andrew Vide k Co., Ed. 

GiUandcrs Arhuthnot & Co 

.Tanie.s Finlay k Co., Ed. 
Shaw Wallace k Co. 

Duncan Bros A Co., Ed. 
Davenport k Co™ Ed. 

Dunc^an Bro.s &. Co., Ed. 

Ketttewell Bullen k Co.. I.d, 


Hooprajuli 

Hoolunpoorce ... 

JutUharl 

Kflllnp Valley 
Kingsley Qolaghat 

Eedo 

Luxmi 

Mohecma 

Mothola 


K C Sen ... 

Duncan Bros & Co., I,d. 

•Andrew A«1e&Co,, Ed, 


Saga Hills , , 
New OinnatoUlftb 

Rajparh • 


Wi Unm.'on Mapor k Co. 


Seajull 


Oillanders Arhuthnot Co. 
Oetaviua Steel A Co,. Ed. ■ 
Bepif Dunlop A Pu., Ed. 


TenpiWitl 
Teen All 
Tyroon 


CACHAS I GARDENS 


Octavius Steel & Co., Ed. 
Oeorpe Henderson & Co.. Ed, 


Alyna Patbemara 
Irlngmara 


i-iu' ,Hotth Western Caohar , 


I Duncan Brothers k Co., Ed. 
Duncan Brotijers & Co., Ed. 
I Davenport ft Co., Ed. ■ ‘ 


CHjlTTAGONG GAtlDENS 
... ! 1,05,100 . „ 05.000 


Kodala - ' - ! KllharnftCo 


DAjRJEEElNG GARDENS 

... I 2,?o,flno 4o.n(K) 

...,1 3,76,90Q 2,7.5,000 

i 2,00,000 1,02.000 

2.00. 000 l,64.ii!)8 

7.00. 000 I 4,25,000 ' 
.5,00,000 i 51,1.80 

2.00. 900 - i ■ 1,03,(100 

... I 1,00,000 1 ■ 60.000 

... r 3,30.000 : 1.70.000 

... 1 .4,00,000 i • 2,40,000 

... i 1,40,000 I 2.10,621 

... I 3 , 00, (KM) 1 25,00iV 

... 1 e.25,000 ' 6,565 

' ...--i l.GO.WD 1 1,10,000 1 

... 1 8,00,000 !'. S2,60U 1 

' 3.20,000 j 1,62,000 I 

... ! 8.0l,5W,0 I 8.00.000 ' 

... I- t.26,000 1 i,on,nno 


2,60,000 

3,75,1)00 

l,67,0i6 

4.00. 000 

7.00. 000 

3.00. 000 

2.70.000 

1.50.000 
2,84, 697 

2.8.5.000 
T.tO 000 
2. GO. 000 
5,69,126 

1.. 57.063 

2.60.000 1 
3.20,000 ! 

10 ,00,000 i 
2.-25.0Cn 


I , WUllaroaon Magor ft Co 

I Kilhurn ft Co.. .... 

I Andrew Yule ft Co., Ld 
! Davenport ft Co„ 1 d. "rJi 
j Begg Dunlop ft Co. . 

1 Bepp Dunlop ft Co., Ld. 

I Williamson Magor ft Co, 

I Duncan Brothers ft CoJ, Ed. 

I Kllburo ft Co.., 

1 Duncan Brothers ft Co., Ed. 
i Duncan Brothers &Co„Xd, 

I Diti'on n Brothers ft Cp;, Ltd, 
i Hoare Miller « Co.. La, 

I Andrew Yule ft Co.,- Ld- ■ 

I WilliantiBott Magor ft Co. > 
i Davenport ft Co., Ld.;- -■ 

I Williamson Magor ft Co. 
j Davenport ft Oo. Ld,-’- '-- 


Darleellng Tea ft Chiochon 

Dilaram 

Gielle 

Eiiipla „ ’I” 

Margaret s Hope ... 

Nagrl Farm 
Ofcayti 
Pashok 
Poobong 

Uunglee Rungtlot 
Seeyok 

Slngeil... — . 

•Singtom 

3o3tn 

Teesta Valley 

Takvar 

Tnmsonp 


DOAR3 j GARDENS: 

3.06.000 1 3,44,234 I 

5.00. 000 I 3,40,000 I 

3.00. 000 2,80.000 i 

■ 3,00,000 1 8,00,000 

4.60.000 I 2,61,000 

1.50.000 1 2,10,000 

2.00. 000 I 2,08,600 

1.50.000 t 1,75.000 

1.20.000 ! 84,000 I 

1.50.000 I 6,19,168 I 

12 , 00,000 1 8 , 00,000 ! 

16.00. 900 1 11,60,000 

6.50,900 1 1.75,600 

3.60.000 ! 1,80,000 

4.50.000 ! ' 4.60,000 

2.00. 000 1,22,000 

2.40.000 3,40,200 

2.00. 000 4,20,221 

1.00. 000 , 1,30,900 

3.20.000 j 1.08,000 

5.00. 000 ! 2,60,000 

5.73,750 I 90.000 i 

2,4,3,800 I 1.60,000 


i Davenport ft Co., Ed. 

! Andrew yule *.Co.,Id. 
f jardtue Skinner ft Co, 

! McLeod ft Co. , 

^ I Duflcap Brothers ft Co., Ed. 

[ Duncan Brothers ft Co., Ld, 

I Andrew Ywile ft Co., Ld 
I Duncan Brothers ft Co., I.d. 

I Andrew yule ft Co., , Ed. 
i Ghosh ft Sons, 
i Duticau Brothers ft Co., Ld. 
i Davenport & Co., Ld. 

I Davenport ft Co.. Ld, 

! Andrew Yule ft Co., Ld. 
i Duncan Brothers & Co., Ld 
! Duncan Brothers Ik Co., Ld, 

( Duncan Brothers ft Co,. Ld. 

; Andrew Yule ft Co„ Ld. 

: Dave'nport ft Co., Ed. 

I Planters’ Stores k Agency E( 
‘ McLeod ft: Co. ' ... 
j Begg Dunlop ft Co., Ld. 

I Jardine .Skinner ft Co. 


Ambari 
Mnarl'a' 
Baradlghi 
Bliatknwa 
Birpara 
Carron .« : 
Choonabhuttl 
Ellentfarrie 
Ergo ... 
Gopalpur 
Hantapara 
Bssmiara 
lluldibari 
Jaybirpara 
Kilcott 
Manaharrie 
Sagassuree ' 
New Donars 
Nuddea 
Oodlahari 
Ralabliat 
Raulcherra 
Rydak 


x=*Ex-divjdenfl. 



INDIAN FINANCE 


TEA COMP ANIES~-Sliares standing at or above Par value 


Dividend pjm CENT. Paid-up 

■ ■■ ^per 

( I Siiare 


Market 

Quota- 

tions 


JHAMHS, 


Uflttikhira 
Lflckatoorah 
New Samanbagh 
Patrakoia 
Teliapara 


Belgachi 
Bungaram 
Sew Chumta 
Pahargoosaiah 


i— Interim Dividend/ 

-Shares standing below Par value 


TEA COMPANIES 


A3S3Mi 


GARDENS 
1,51. 0!i5 


Begg Dunlop & Co., I.d. 

BesR Dunlop A Co.. Id. 
Willianispri .Msgor A Co. 
Planturfi' Storf.H A .Agenoy Ed 
Becg Diiidop A Co . I.d. 
Mcl.w'd A' Co. 

Begg Dunlop Co., I.d. 
Jarne.s Finlay A Oo,, I.d. 
Kilbura & Co. 

Willlam.wi Maeor A Co. 

Andresv Tulf A tlo., f.ij, 

."’haw Walifi’.’e A Co. 

Jiintt‘8 PIsila.v A, Co., I.d. 
MoLeod A. Co. 

Shaw Wallace A Co, 

BegR Dunlop A f’o . I d. 
Willl.'tnmn .M.igcr A Co. 


Amluckle 
Baghmari 
Bard liar 
B.ateli 
Bcrahi ... 
Borroah .ian 
Dejoo Valley 
DhuHseri 
Darning 
Qohpur . 

Marphulani 

Naniburnadi 

Sapoi 

Telojlan 

Tempore 

Titabur 

Tongani 


CACHRH I 

■ino.ooo 

l.GO.i'OG I 

Uj.no.Odt) i 

2.. 5{),W i 

T.fto.oao i 

2,75,0(10 ; 

s.f>i\nnr> 

'<,29.000 

4.00, (100 ! 


GARBERS 

1.75,000 


,T. Mai'kilii.'an A- Co 
Jardint! SklnniT A C». 
Jardiiie Skinner A CP. 
Jardlne Skinner & Co, 
Octavius S{< ■(‘I A Co., l.d 
Octavius Htt'cl A Co., l.rt 
.lardine Skinner A Co 
Cillanders ArbiitliMOt A 
Ttegg Daalop >V Co,. I d. 


Aroultipore .. 

Ballacherra ... 

Central Cachar 
Chandypore ... 
Eastern Carhaf 
Kalschwra ... 
Kalinugget & Rboreel 
Manipur 
Roopaaherra 


CHITTACOSG > OARDERS 
•3.00(100 1 1,10.000 

2, 00, Off! I 


Kornafull 

Oodaleah 


Kllburn &{Jo. 
Kilbutn S' Co 


DARJEElI-NOj OARDBSS 


Kurseong & Darjeeling 
Lohagar 

Mlm 

pupsimWng ... 

Sungma 


Jardine .Skinner Ji Co 
Octavius Sttifl & Co . I-d* 
Andrew Yule k Co., i.4. 
Davenport a Co., Cd, 
WiUiamfoa Magor * Co 


DUA8S gardens 
2,.*10,{»W> 1 .05,009 

3,1(5,409 


Pbaskowa 

garugaon 


Duncan Brothers Co., f.d 
Andrew Yule & Co.. Lil- 


100 EO 

10 

10 4 

10 8i 

10 . - s 

10" 21S/1S 


SYLKET i GARDENS 
.l.fO mi I 
I 

l.lfi.ono 1 09,000 

.I, fi, 1,890 j 40.900 

2,P0.t»O I 

3.20.000 r.0,183 
?,50,0&() I 

tBRftf loAEDENS 
?.25,000 , 

S,44.00l) ' 58,000 

4,60.0.10 ' 1,40,000 

2.20.000 ' l,S7,S8l 


3„5a,.*>1S 

4,50.000 

2,S5,!tS7 

0,43,121 

9,255,529 

3,42,742 

2,76.090 


Chundeecherra 
Dauracherra 
Ealiti ... 

Loobah 
Maul vie 
Rajnagar ». 

Eatema 


Oetavla* Stwl 4, i'o.. 1A. 
Duncan Brot.fn-js & C** * 
Octavius Steel ft Co. 
Octavius -Steel &. Co. 
Kilbnra & Co. 

Shaw AVallsce At Co, 
McLeod A €o. 


Atai 

Longview 
New Terai 
Tirrihannah 


McLeod & t’o. 

Piantera' .Stores * Agency 14, 
Kilhuni&Co. 

Begg Dunlop A: * „ Ld. 


MISCELLANE OUS COMPANIES 

; Dividend 

; Block Percejat. 

1 account. 1080 


Dividend , ^ 
per cent. DlTldend 
19S1 percent, 
«;.1932 , 


Market 

Quotation 


AccountB Paid-ap 
Closed, ' Pof 


Reserve 

and 

Other 

Funds 

Rs. 


Managing Agents 
or 

Secretaries 


NAMES 


A.FirpoLd. 

Asgaia Match 

Associated Hotels of 

“• - 1 J. Ealetti 


A. Pirpo 
S. Sandgrew 


Bararee Coke 
Behar Rice Mills 
Britannia Qiaouit 


Jardise Skinner A To. 
H V.low4Co„td. 
V,j. Berry ... 


soration 


R. Meotles 


L— Fir«l half-year. 


Managing Agents 

■ ' ■ or 

Seeretariea ■ 

Paid-up 

Capital 

Ordinary 

Reserve 
and 
other 
. Funds 

Block 

account 

Acreage 

under 

Tea 


Ra. 

Ra.: 

Rs, 


■ ,■ ■ ■ ■■ , ■ ■■ 

■ ■ ■■ . 

SYLKST 

GARDENS 



j 'Octavia*! Steel &.■ fa: 

J. Mackillieas' Co, /- ' 

j Bhaw Wallace & Oo ... ■ 

( Duncan Drothew & Do., Li. ... 
j Duncan Brotlierfi & Co., ht, ... 

9Ga,000 

4.00,000 

iMfim 

IS.Oll.OflO 

4,60,000 

3.50.000 

2.20.000 

1.90.000 
87,90,000 

4.05.000 

12.76,870 

6.46,171 

4.07,001 

37,00,000 

4,65,000 

2„8264 

1,000 

1.000 

6,2635 

1,165 

I ; ■ ' ' 

TERAl 

Gardens 



Davenport & Co., Ltl . ■ 

Duncan Brothers & Cn,. 1,5. 
Davenport A; Co., Ld. 

Kllburn & 'Co. 

1.95.000 

4.90.000 

1.09.000 

2.61.000 

80.000 

3.50.000 
90,000 

2.16.000 

48,247 

8, .80, (100 
1,08,930 
2,9.3,560 

459 

1,716 

629 

961 


938 


INDIAN FINANCE 



MISCELLANEOUS COMPANIES 


Bbck 

Aeofant, 


Managing Ag«at? 
or 

Socrt-taries. 


Paid-up 

Capital 

Ordinary, 

Hb. 


Reserve 

and 

other Funds. 
Rs. 


NAMES, 


MISCELLAN 


lEODS, 


Begg Sutherland Ld, 
Henry Ponstord ... 

Baltner I.awrie & Co. Ld. 
Andrew Yule S Co., Ld< 
Macneil&Co. ... 

V - Maurer ... 

A. E. Warren .i. 

S. Raghavachati ... 

B. Insltd. Cables Ld. 

J. P. Srivastava & Sons 


Bru.shware ... 

Burma Corporation ... 

Calcutta Ice Association 
D igwairah Rubber ... 
Ganges Rope ... 

Great Eastern Hotel ... 
Humayan Properties ... 

Indian Aluminium 

Indian Cable . ••• . 

I, Turpentine As Rosin Co., Ld 

Indian Wood Products 
Ivan Jones Ld. '.«• 

Madan Theatre 

Spence’s Hotel 
Rteuarb & Co. — 

United Coflee Supply — 
Wallord Transput ... 

Walter Locke & Co, .. 

Whiteaway Laidlaw ... 


Olllanders Arhiithnot A Co, 
i van Jones, 


J. F. Madan Ac Co. 


H, Hobhs . . , .. 

H. Rannay 
T Stanes & Co., Ld, 
.I/W. Ross 
J. A. Hatton ... 
A. J, King 


WAYS. .STE aMER TRAN 

,-£700, 000 eaSfi.SIl 

i,75.ono pn.trr 

kO.OO.fiOO 40,PP.tl0S 

s.to.ooo 3 -t.?o.?’riS 

6 , 2 .o,noo 

3 73.050 2,00,038 

Lo.is.sao £725,720 

14,08,220 1 13,71,714 


.SIT & STOR 


TRAM 


O. R. Dain . ... 
McLeod Ac Co. ... 
Andrew Yule & Co., Ld. 
Hoare, Mdter A Co., Ld 
niadstone Wyllle A Co. 
Kilhurn & Co. ^ , ... 
Kilburn A Co. .... 
Andrew Yule A Co.. Ld. 


Calcutta Tramways ... 
Tezpore-BaUpara Tramways 

Bengal- Assam Steamship 
Calcutta Steam Navigation 
Calcutta Landing A 
Fraser (Land mg A Shipping) 
India General Nav. A Illy. 
Port Siiipptng 


SAW M ills and TliMTBER 

Bird A Co. ... ... S,85.T.5R 7,30.270 23,40,904 

,IardineSklnner A Co. ... 6,00,00') ii.i5,796 8.18,755 

Mai tin A Co. ,., ... 20,00,000 2,14.263 18,10,416 “ 

SUOAR REFINERIE r, rrewERI ES A UISTII LBRIES 

G.B.Narang ... ... 9,57, .387 fi,S3,778 14,64 475 8 

Lyafl. Marshall A Co. ... C.4fi,i90 13.67,299 10 

Begg Sutherland Ld. ... 52,11.781 63,22,770 

Bf.gg Sutherland Ld. ... 12,00,000 27,98,820 41,44.668 

(6,64.000 

Parry A Co ... l i^rs’ooo 32*'2, 719 31,17,186 

F. 0. Beynon ... ... 18,09,000 6,78,093 13.28,310 ® 

Parry A Co. ... ... £80,000 £105.000 £260 420 

O. Huncan ... ... 18.00.00n 1S,60.389 17.09,117 

Andrew Yule A Co.. Ld. ..1 II.OO.OQO ; I0,20,370 18,22,258 

G. B.Narang '... ... 2|37inoo }1 11,20,591 15,46,242 20 

BeggDanlop ACo., Ld. ... ' 9,00,000 | 14,o6,747 27.04,960 

Begff "iilherlaad Ld; ... 4,00,000 j 14,81,168 17,00.189 ■ W 

Begg Sutherland Ld. ... 11,99,000 j 1108.503 23.37,293 

H. P. Strout ... ... 6,00,009 I 7 4.3,216 4,68,379 *0 


Assam Saw Mills A Timber 
Bengal Timber Trading 
Sorooah Timber 


Baati Sugar ... 

Garew A Co. 

Oa wnpore Sugar 
Champarun Sugar 
Deccan Sugar A Abkhari 

Dyer Meakin A Co. ... 

Bast India Distilleries A Sugar 
Murree Brewery 
New Savan Sugar .*>■ 
Puniab Sugar 
Purtabpore Sugar ... ■ 
Hyaro Sugar - ...■ • 

Bamastlpur Central Sugar 
United Breweries 


ELE'CTRiO LIGH TPXNQ POWER AND TBT SBHONir 

... 14.9.8,900 4,37,247 16,48,808 

... a5,n0,0{t0 59,918 1,3,02,398 Nd 

7,39,200 5 pg Oil 7,9J,725 Nil 

2.00. 729 

6.00. 000 *g3 on.3 7^26,792 Nil 

... - 1.00,000 1.4n!873 2,68,800 J9 

12,99,000 . 2 03.9.31 19.79.100 Nil 

-01.16,300 02,7.3,981 - 1.92,73,037 8 

rSi00,O0(}"j 33.pn,313 6", 68,207 JO, 

12,70,000 J • jffi 

... £1,804,580 £2,014,4.39 £6,868.451 1/^2 

.... 4,50,000 £39 019 4,36.961 Ni! 

9.00. 000 7 3S 5fiH ; 13,05,550 U 

• 6,00,000 7 978 6,02,733 Nil 

- 14,99.860 S.9fi.703 ; 17,83,14,3 8i 

£4, ,36, .300 £1,96,4‘9 ; .£9,36,660 8 

... 20,00,000 9 f)g 2.39 30,00,205 8 

'... ti, 49,900 if'liP.S ' f!,10,414 Nil 

3>60,000 i 5,16,076 Nil 

6,09,850 ■ 3,0,3 192 1 7.!0,S6( 2 

... 15,91.210 4.67.775 ' 27,55.083 10 

... 14,39.188 6,89 rns 92.?.5.626 12 

- 7,00,000 - 59,771 5.62,643 Nil 

(<2.01,185 22.92.41,5 79.28,359 7i 

5,08,937 32,07,5 6,02,244 Nil 

4,98,438 37,902 4,14,S?3 Nil 

- BNOINIE RING AND METAL WO RKS. 

... -6,00,000 1,75,538 2,67,450 Nil 

... - £1,594,300 £872,521 £3,223.111 2§ 

... 68,59,790 2,66,820 27,05,883 

... 6,00,000 4,48,, 521 11,76,628 Nil 

6.00. 000 S.62.963 4,42,072 ?J 

... 10,00,000 9,08,000 18,35.3 iO Nil 

6,00,000 2,69.138 6,28,918 Nil 

... 42,00,000 1, 49,13, .sgo 1,78,40.630 16 

... 12,60.000 2,17,421 26,10.740 Nil 

... 8,00,000 ... 7,67,390 Nil 

4,10,610 S7.620 2,42,853 6 

... 1,44,01,600 89,03,689 2,69,76,806 6 

... 9,74,375 I 34,46.489 60,82,624 10 

16,00,000 11,43.395 41,I7,8i2 Nil 

... 62,60,000 12,96,141 .36,36.909 Nil 

... 1,00,000 63,831 2,74,837 Nil 

... S.00,090 2,70,634 2,93,069 Nii 

1. 40,000 3.42.082 8.08,003 T NR 1 

Ll.46.166 . L 7 h 


Agra EJectric Supply 
Ajmer Electric Supply 
B agalpur Electric Supply 
Baduan EIpo. Supply Co. Ltd. 
Barieily Electric Supply 
Barractepore Electric Supply 
Benares Electric Supply 
Bengal Telephone Cor; 
Bhatpara Power 

Caicntla Biectrio Supply 
Cuttack Electric Supply 
Dacca Electric Supply 
florakhpore Electric Supply 
Jubbuipore Electric Supply 
• Madras Electric Supply . 
Madras Telephone .. ' 

Mirzapore Electric Supply 
MozzuRerpore Electric Supply 
Muttra Electric Supply 
Patna Electric Supply 
Rawalpindi Elec, Power Co, 
Shahjahanpore Electric Supply 
U.P. Electric Supply ... 

Upper Ganges Biectrio Supply 
Upper Jumna Electric Supply 


I Martin A Co., 
International G; B, C; 
Oetavious Steel A Co., Ld, 
P. .L. Jaitley A Co. 
MartinAiCo. ■ 

K ilburn A Co 
Martin A. Co. ... 

P. Roone.v 

Begg Dunlop A £*■„ Ld. 

F. T. Homan . ... 
Octavius Steel A Co 
OctaviaaSteei & Co., Ld. 
P. L, Jaitly A Co. 

Martin A Coi 

W. R. Elston 

T. A. Rowland Knoy ' 
Octavius Steel A Oo.,-Ld. 
Octavius Steel A Co., Ld. 
Martin A Co. ... 
Octavius Steel A Co., Ld 
H. C, Weightiaan 
Octavius Steel A Co,, Ld. 
Martin A Co. 

Martin A Co. 

Martin A -Co. 


Arthur Butler (Mozufferporej 
Bengal Iron Co., Ld. ... 
Braithwaites (India) ... 
Bridge A Roof Co., (India) Ld, 
Britannia Building A Iron 
Britannia Engineering 
B. 1. Electric Construction 
Burn A Co., Ld, 

Hooghiy Docking 
Howrah Docking 
Indian Galvanizing ... 

Indian Iron A Steel ... 

Indian Standard Wagon 
Eumardhubi Engineering 
Marshall Sons A Co. (India) Ld 
Saran Engineering 
Steel Products 
Thornycroft (India) Ld. 


BaimerLawrie A Col, Ld. 
W.T, Vizer Harmer 
A. R. Newbert ... 

Balmer Lawrie A Co., Ld, 
Holmes WiTsoo A Co„ Ld, 
McLeod A Co. 

Balmer Lawrie A Co., Ld. 
Burn A Co. 

I Martin A Co. 

) W, Rustomjeft 
Balmer Lawrie A Co., Ld. 

' Burn A Co. 

Burn A Co. 

Bird A Co. 

Marshalls (Direction), Ld. 
Begg Sutherland Ld. 

John King A Co., Ld, 
Turner, Morrison A Co., Ld 


162 

20 

140 

lOi 

r>4 

62 

U 

15/16 


x-~ex-dividend 


1— Interim dividend 





fc 


INDIAN FINANCE 


MISCEl 


PRESSING 

16, 89, OSS 
8,24,508 
7,04.362 


COMPANIES 

■ 16 , 64,085 I 
4 , 79.503 I 
10 . 12,204 


Andrew Yule & Co., I, 
Cos Brothers Ld. 
Andrew Ynie & Co., M, 

J. 0. puam & Co., Ed. 


Calcutta Hydraulic 
Cainperdown 
Centra! Hydraulic 

jjasrnyth’s Patent 


Sonahunda Baiinc 


j 12 , 26,030 
MIEES ■ : . 


British Ceyloa Corporation 
•ilde’Water OiiCo., (India) Ld, 
howrah Oil Mills »« 


F. W. Eichiugs 
Andrew Yule & Co., Ld, 
Andrew Yule & Co., Ld. 


7 . 04,542 
8 , 27,067 
' 4 . 22 , 985 ' j 

INSOBANCE 


23,99.660 

2 , 09,823 

4 . 83.616 

COMPANi.ES 

26.76,142 


HIndnstban Co-operatiye 
National ... 

Triton — 

National Indian Life ... 


Surendranath Tagore 
R. G. Das& Co. 
.Tardlne Skinner & Co. 
Martin & Co. 


REAL 


AND ZEMIN DARY 


PROPERTY 


Bengal Bonded 'Warehouse 


CoHunercSal Properties 

Saranpura Development 

Midnapore Zemindary 
Mnthrapur Zemindary 


Send a & Co., (India), Ld 


Bird S CO. 

Andrew Yule A Co., Ld 
Nirmal Kumar Jain 


10,80,832 

2,3,01,152 

1 , 43.862 

PAPER 

56,39,119 

1,18,99,372 


MILLS 


Bengal 

Titsghur 


Balmer Lawrie & Co., I.d 
F. W. Heiigers A, Co, 


CEMENT, 


POTTERY i SLATE, 


FIRECLAY, 


Bengal Potti-ries 
Bisra Stone and Lime 
Kangra Valley Slate 

Kumardhubi Fireclay & Silica 
Reliance Fire Brick & Pottery 
Sutna Stone & Lime ... 


K. Angicr 
Bird & Co. 
Bakshi Sohan La! 


8.66,1.86 

27,35.170 

I,05,51J 

25,71,124 

9,29,181 

2,79,095 

iHbPsrsras 


B*rd & Co. 

Andrew Yule & Co., Id, 
Gladstone Wyllie & Co 


■ 21,40,524 

0.43.611 
4,11,660 

CHEMICAL 


Bengal Aerating (Jas ... 

Bena. Chemical h Pharmacti. 
Frank Rosa & Co. 

Little’s Oriental Balm 
Smith, Stanistreet & Co., Ld. 


Andrew Yule A Go. 
Saishckhar Bose ... 
Frank Ross 


Oakley Bowden & Co. 
B. W. Thomas ... 


LIGHT RAILWAY COMPANIES 


Reserve 
and other 
Funds 


Paid-up 

Capital 

Ordinary, 


Block 

account. 


Managing Agents 
or 

Secretaries. 


NA&IE.S. 


21.76.3 16,81.254 1 3J ! 

2 , 6?, 875 15 : 7 

40.000 1 . 31 , 96,504 - 7 ^ ; 

23,00,930 ■ 4 , 2 - 

80,944 31,2.5,455' ' S}e | 8 6/10 

23,46,074 4 i 4 

11,19,652 . 6 ! 4i ' 

31,9.56 16,6.5,622 3Je , 3i 

... 81,!'0,750 6,3 

v2, 96.428 8i i' 3i 

70.600 45,03,170 iO i 9 

3,15,227 11.85,421 - 6i ; H • 

83.000 12,60,729 6 , Si r 

19,40,976 3i ; .8i 

■- . • 41.77,883 j , 

. " 29,96,857 6ie I « 

60.760 59.62.483 ■ Ho • .4i - 

22,64,267 6i i 5 

... . ' , • 5,09,589 . . 5 I 4 

82.610 20.40.169 ■ Bio. ’ 3i _ 

10.035 4,69,819 ' i 

1218 11,73,166 44©! 4J 

... 16,86,200 4|e 4 

25,09,213 4i I 4j ,i, 

' 24,70,127, ‘ 4 1 -31 . 

« . ; ' 88,11,353 5 j 4J 

. 17,96,079 4| I 4i 

2,682 95,37,856 '41 , . 4i 

40 06,696 9 i 6 | 

■ ' 29,56,822 ' 63/4* • ' ’ '6 ■ i 

3,70.444 .7.95.322 . 1828/20 : 87716 i 

'0,50,000 1,13,76,538 7i j 71 \ j 

2,49,000 : ^3,21,586 ' ® I 


Ahmad pur-Katwa 
Ahmedabad'Pantej ... 
Aniritsar-Pattir 
Arrah-Sasaram 

Banknra-Damoodar River 
Baraset-Basirhat 
Bukhtiarpore«Blhar ... 
Burdwan-Outwa 

Central Provinces 
Chaparmukli-Silghat ... 

D an eeling-Himalayan 

Dehri-Rohtas 
Dhond Baramati 
Futwahlslampur 
Ouserat 

Hardwar-Dehra 
H Oshiarpur-Doab 
Howrah'Amta 
Howrab-Shcakbata 

Ealigh&t-Falta 
Kalimpong Ropeway m. 
Katakbal I.aia Barar ... 
Larkana*Jacohabad (Sind) 
Mandra-Bhon 

Mayurbhan] 

Mymessingb-Bhalrab Basar 

Pachora Jamner 
Sara-Siralgunj 

Shahdara>DeIhi.SahBranpur 

Sialkot-Naroval 

Sind 

I'apti Valley 
Upper Sind 


McLeod & Co. 

EiUick Nixon & Co 
Killicb Nixon & Co. 
Martin & Co. 

McLeod & Co. 

Martin & Co. 

Martin & Co, ... , 

Maoleod & Co. 

Killick Nixon & Co. 
Martin & Co. 

Qillanders Arhuthnot 

Octavioiis Steel & Co., Ld. 
fShapoorji Godboie Co. 
Martin & Co, 

Kililcfc Nixon & Co. 

Giliaaders Arbutbflot 
Qillanders Arbuthnot ; 

Martin & Co 

Martin & Co. 

McLeod & Co. 

Qillanders Arbuthnot 
McLeod & Co. 

« . Forbes, Campbell Ld. 
illick Nixon it Co. 

Hoare Miller & Co„ Ld. 
Gillanders Arbuthnot 

Shapoorji Godboie Co. 
Gillanders Arbuthnot , 

Martin & Co 

Killick Nixon & Co. 

Ld. 

Killick Nixon & Co. 

F. Forbes, Campbell Ld. 


x-^dividend 
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NvMntK or 


P*l‘iup 

ptr 

ShJtre, 


Gross 

Block 

Account, 


j 


NAMES of Mill 


Looms, 


Spindles. 


Tata Sons Id. 

E. D. Sassoon & Co., Ld. ... 

Hormuajee Sons & Co. 
Nowro.sjee Wadla & Sons ... 
W. H. Brady & Co.. Ld. ... 
Currimhhoy Ebrabim i,% Sons 
Brljlal Bllasraf &.Co. 

C. N. Wadla & Co. ... 

Tata Sons Ld, 

W. H. Brady & Co., Ld. 
Cowasjee .lehansrir ft Co.; Ld. 
Currimhhoy Ehrahim & Sons. 
Currimbhoy Ebrah»m & Sons. 

E. D. Sassoon & Co., Ld . 
Sassoon J. David & Co„ Ld. 

E. D. Sa.ssoon A Co., Ld. 
Currlmbhoy Ebrahim & Sons 
E. D. Sassoon & Co., Ld. 

E. D. 8a8.soon & Co., Ld. ... 

Currimblioy Ebrabim & Sons 
James Finlay & Co„ Ld. 

D. M. Petit Sons & Co ... 

F. Forbes Cambell Ld, 

Thackersey Mooljee & Co ... 

Thackersey Mooljee & Co. 

Currimhhoy Ebrahim & Sons. 

Currlmbhoy Ebrahim & Sons 
Mooliee Jaitha & Co. 

Khatau Makanji & Co. 

Klllick Nixon & Co. .... 

The Bombay Co., Ld. 

Goculdas MadhowjiSons& Co. 
K.M. Jaitha ... 

F,. D, Sassoon & Co.. Ld. ... 
B. A Dadabhay & Co, 
Morarjee Goculdas & Co. ... 

N. Slrur kCo. ... ... 

W. H. Brady & Co., Ld. ... 

W. H. Brady & Co., Id. ... 

Currlmbhoy Ebrahim * Sons 

Currlmbhoy Ebrahim & Sons 
R. Harnandral & Sons 
Currimhhoy Ebrahim & Sons 
David Sassoon & Co., Ld. ... 
David Sassoon & Co„ Ld. ... 
Morarjee Goculdas & Co, ... 
Allen Bros. & Co., (In.) Ld. 
Matbradas Goculdas & Co . ... 

Tata Sons Ld. ... 

James Finlay & Co., Ld. 

Tata Sons Ld. ... ... 

The Bombay Oo„ Ld. ~. 

Thackersey Mooljee A Co. 


Abmedabad Advance 
Apollo ... 

Bombay Cotton P •• 
Bombay Dyeing, etc. 
Bombay IndBstrlal ... 
Bradbury P 
Broach Flue Counts ., 


Crescent .. 
Currlnjbhoy 


Davn ••• 

E. D. Sassoon Dnited P 
Ebrahimbhoy Pabaney 
Edward Sassoon 


2,43,612 

57,880 

45.408 
49,004 

62,208 

46,072 

82,584 

71,944 

42,064 

44,016 

46,274 

80,254 

22.664 

1,09,278 

68,840 

45,702 

87,462 

40.164 

41.282 

62.408 
78.802 
89,400 

48,128 

49,668 

24,708 

53,820 
62,628 
14.892 
9,620 . 
60,240 
1.08, 360 
8«,144 
80,896 

66,482 

81,616 

109,786 

48,808 

41,760 


Ftamjee Petit 


Gokak 


Indian — 

Indore Malwa Onited 


Khandeish... — 

Kbatu Makanji P ... 
Rohinoor ... 

Lakhsbmi ... 

Madhowjl DharamsI P 
Madras Dnited ... 

Mayer Sassoon 
Model Mills Nagpur ... 
Morarjee Goculdas ... 
Mysore ... ••• 

New City of Bombay 
New Great Eastern ... 

Osmanshahl ... 

Pearl 

Phoenix ... 

Premier ••• 

Bassoon & Allance Silk 
Sassoon Spinning 
Sholapoor ... 
Simplex— . •" 

Sir Shapurjl Broach P 

Svadeshi ... **• 

Swan ... — 

Tata P •“ 

Vishnu P ... 

Western India 


i~interim Dividend 


OTHER COTTON MILLS 


Reserve 
and other 
Funds, 
including 
De^reoia- 
tiott, 
Rs. 


Paid 

up 

per 

Share 


DIVIPENDi BSa CENT. 


Gross 

Block 

Account 


NnUBER OF 


Secretaries, 
Managing Directors, or 
Managing Agents 


Market 

quotation 


NAMES 


Spindles. Looms 1980 1931 1938 


Bangalore P ... BInny & Co. (Madras) Ld, 
Bengal Luxmi ... S- Bhattercharjee 
Bengal -N agpnr P Shaw Wallace & Co, 

Birla (Delhi) ... Birla Bros. iud. 

Bowreah P ... Kettle well Bullen & 

Co. Ld. 

Buckingham & 

Carnatic P ... Binny & Co, (Madras) Ld. 
Cawnpore Textiles Begg Sutherland* Co. Ld. 
Coimbatore T. Stanes & Co. Ld, 

Delhi Cloth * 

General mill* Ld... Madan Mohan Lala ... 
Dunbar P ... Kettlewell BuHen & 

Co. Ld. 

.-..s. P ... Begg Sutherland & Co- Ird, 

Jiyaiirao ... Birla Bros, I td. 

Kak.'swarars ... P. Soroasundrara Chellior 
Kesoram P ... Birla Bros, Ld. 

Malabar P. Somasundram ChelHor 

Madura ... A. &F. Harvey 

Mohiui ... Chakravarti Sons & Co. 

MuirP ... Sir T. Smith 

■’^ewRingP «. Kettlewell Bullen * 

’ Co. Ld, ... 

New Victoria P ... J. P. Srivastava & C. T. 

Allen ... 

t . 

. Ramchand Gursa- 

h^imal P ... S. U, Ehanna 


20.26.600 95.48,440 1,14,62,478 

17,78,200 40,62,737 31,76,876 

9.00. 000 25,45,239 27.56,289 

16.00. 000 15,82,423 23,68,172 

6.00. 000 53,91,988 62,77,446 

89.20.000 2,42,66,367 2,49,18,331 

10.00. 215 8,79,678 27.73.771 

18.84.600 63,42,005 66,78,867 

10.00. 000 ... 60,41 709 

14.00. 000 66,50,000 e0,8O,12(/ 

21.00. 000 44,79.398 66,1(1.914 

80,91,020 39,39.855 75,43,240 

6.60.000 34,15,100 25,60,682 

16.00. 000 5,83.290 37,14,408 

6.00. 000 12,80,827 16,47,895 

55,84.738 2,69,.38,404 2,68,00,491 
18,99,870 6,29,733 20,79,657 

15.00. 000 91,08,616 86,30,768 

3.00. 000 16,67,790 19,18,608 

Y.oI’lSS H,17,875 29,73,192 

8..58..360 ' 20n.a?1t 


113/16 
2/5 
20.N ■( 

loss 
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THE 

LAKSHMMNSURANCE 

COMPANY, LIMITED. 

has the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1932 discloses a 
SURPLUS OF 

FIs- .5,24,371 

which enables the Company 
to declare a 

REVERSIONARY BONUS 

,o£ 

Rs. 18 per thousand per annum 
bn Whole Life Policies. 

Rs. 1 5 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE: 

LAKSHMI BUILDINGS 

McLeod Road - LAHORE 


EMPIRE 

OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABLISHED 1897 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

INCREASED 

to 

Rs. Id/* per Annnni per 
Rs. 1,000/* Assured on 
Whole LHe Assurance- 
•and ", 

Rs, 14/* per Annum per 
Rs. 1000/* Assured on 
Endorrment Assurance 


COMPANY, LIMITED 

INCORrOK.YTED IN BENGAL IN 1919 
LATEST TESTIMONIAL 

“I am highly thankful to the 
Company for the prompt disposal 
of my claim within a very short 
time, which I did hardly expect, 
and for this I offer ray sincere 
thanks. 

I have been highly pleased with 
the dealings of the Company, and 
it being a purely Indian concern 
deserves encouragement by the 
people of the land.” 


Widow of 

Late BaBU S.ADHUCHARAN MOHANTY 
Policy No. 2075. 
B.aripada, Mayuubhanj 
IJitK March, 1933, 

wanted agents 

Apply 

“STEPHEN HOUSE” 

4, Dalhousie Square 
CALCUTTA. 


Chief Agents : 

D. M. DAS & SONS, LD. 

28, Dalhousie Square, 
CALCUTTA. 


HEAD OFFICE : BOMBAY. 

The Leading Insurance Office 
of the Indian Empire. 

RUPEES L. s ALL RISKS COVERED 

71,21,055 I life — MARINE FIRE 

44, 19,590 i accidents, motor CARS, ETC. 

: 100, Clive Street. Post Box 113. 




PAto-UP CAPITAL 
RESERVE i 
TOTAL FUNDS . I 

Calcutta Branch 


Insist on using 
T I T A G H U R 
WRITING PADS 
—t he best 

Made in India, 


high grade qua- 
lities made to 
suit ail tastes. 


Stocks of the finest examplesyf TITAGHUR WRITING-PADS held^by 


STUDENTS STOKES 


154. OI.D CHINA BAZAR STREET, CALCUTTA, 

and other leading Stationers, 

Indian Finance*^ is printed on Titaghur Paper: this alone is sufficient recommendation, 


Printed (at Art -Press, 20, British Inidiah Street) and Published and Edited 
by P. R. Srinivas, 20, British Indian Street, Calcutta. 







Registered N o . •Cl 646 


PUBLICITY 
SOCIETY 
OF INDIA 
LTD 


Limited. 

( inco>rp)or«ted jn England) 

The Oldest Insurance Office 
in the World* 


NATIONAL CITY 
JL BANK OFNEWYORK^ 

with Its affiliates, maintains a 
world-wide banking system with 
branches in important cities in 
England, France, Italy, Spain, 
Switzerland, Belgium, China, 
Manchuria, Japan, India, Philip- 
pine Islands, Straits Settlements, 
Cuba, Puerto Rico, Dominican 
Republic, Haiti, Republic of 
Panama, .Colombia,. Mexico and 
the principal countries of South 
America. The services of these 


OUTDOOR PUBUCITY 
DEFIES DEPRESSION 


Founded 1710 


SUIT 


mi all other classes of 


traders and world travellers 
everywhere. 

Calcutta Office: 

4, CUVE STREET. 


Oalh) 




GomUay 
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{Incorporated in England by Royal Charter, 1853) 

Capital . . . i ^3,000,000 

Reserve Fund . . . i£3,000,000 

Reserve Liability of Proprietors £3,000,000 
Hrad OFPIGB: 38, BISHOPSGATE, LONDON, E.C. 2 

Branches: 

: Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, 
;ntta. Canton, Cawnpore, Cebu, Colombo, Delhi, 
phoug, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
a (F.M.S.), Karachi, Klang (F.M.^S.), Kobe, Kuala 
ipur, Kuching tSarawak), Madras, Manila, Medan 
natra), New York, Peiping, Penang, Rangoon, Saigon, 
iarang,Serembau (F.M.S. i, Shanghai, Singapore, 
twan : ' (F.M.S;) Sourabaya, Taipiug - (F.M.S.), 
itsin, Tongkah (Bhuket), Tsingtao (N, China), 


BANKERS TO THE GOVERNMENT OF INDIA 


Authorised Capital 
Paid-up Capital 

Reserve Fund ... 

Reserve Liability of Shareholders 


BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 


Calcutta Local Head Office, 3, Strand Road. 

LOCAl. BRANCHES; BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH, 


■ . , .BSTABlilSHEO.lseS. 

AfliHated to the P. and O. Bankinil Corporation Limited 
AUTHORISED and Subscribed Capital 
CAPITAL called up ... 

REvSERVE FUND 

Head Office CALCUTTA. 

Branches and Sub-Agencies. 

Agra. Bombaj. ’ Fyzabad. Labors, 

AJlababad. Gawapore, - Gorakhpur, Lahore City Offlci 

Allahabad Clly Olflcs. Cawnpors City OIBcb - Hapur. Lucknow. 

Amritaar, Bathras. Lucknow City Ofl 

Bareilly; Debra Dun, Jfaansv. Amiuabad (Lucki 

Benares, Delhi. - 3ubbulpore. ' Lyailpur. 

Pay Offices. 

Auralya. Gharlabad, Moradabad City. 

Etawah. Hardci. - MuzatfarnaHar; 

Firozabad 

London Bankers. 

The P. & O. Banking Corporation, Ltd. 

Corre.spondenfs in all the principal towns in India. 

Banking business of every de-scrtption transacted on terms which may be ascertained on application, 

M. V. WILSON 

, General 'Manager, 


Meerut. 

Moradabad, 

Mussoorie. 

Muttra. 

Nagpur. 

Nainl Tal. 


Patna. 

Eai Bareil. 

Raipur. 

Rangoon, 

Shabjabaupur, 

Sitapur. 


Nagpur City. 
Sikandarabad, U. P, 
Djhaai. 


COMPANY, LIMITED' 

HEAD OFFICE: No. 9, CLIVE STREET 
CALCUTTA. 
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GOYERNMENT OF 


GO^ERRMENT OF 
IRDIA 


INDIl 


BUY POST OFFICE 
CASH CERTIFICATES 
AND BE SURE OF 
THE FUTURE 


. **I mB3t liave liberty : 

¥/ithsl,' as lar^e a charter . as the wind. 

To blow oa whom I pleas©.” (As Fofi ll.) 


BUY POST OFFIGB 
GASH CERTIFICATES 
•AND, PROYIDB ’ FOR. 
YOUR FAMILY 


CALCUTTA, SATURDAY, MAY 27, 1933. 


P. R. SRiMlV AS, ■ 

C. S. RANGASWAMl, Mana'gin'g Editor, 


SUBSCRIPTION RATES : Rs. 24 per annum ; Rs... 13 per half-year. 
Payable in Advance: Rs, 4 per annum extra for Foreign Countries 


“ ittbiatt JFhiana”, 20, 

Xeiegraphic Address: INFiNANCE, CALCUTTA. 


BRITISH i .iNDIAN VSTREET:,' CALCUTTA.' , . 

Telephone: 3624, CALCUTTA. Post Box 2321, CALCUTTA. 


.suiy Bills is on the small side, bankers would rather 
keep the surplus cash on their hands or keep it 
invested in short-term interbank deposits amongst 
themselves._ The money so kept apart for Treasiiry 
Bills can be diverted only to the linaucing of trade, 
if and when there is a revival of trade and the parties 
needing finance are acceptable to the banks. The 
rival of Treasury Bills is not giltedge, but finance 
caused by increasing activity in trade markets. So 
long as trade continues to be poor, the authorities 
need not, from any undi:e solicitude for giltedge, feel 
reluctant to introduce intermediate Treasuries. xAs 
was suggested in these columns last week, the time 
lias arrived for a change in Treasury Bills operations. 

The statement of the Imperial Bank for the week 
ended May 1 &, ' shows, as was anticipated ' by us, a 
ways and means advance of Rs. '4 crores' w^’as availed - 
of by the Treasury from the Bank. Early in June, 
Treasury Bills Maturities would , account for Rs. 1-^ 
crores. The usual month-early 'clisbursenieiit %vould 
also require another Rs. 2 crores. That is, by the 
last week of June, ways and means advance should 
mount up to Rs. 8 crores or thereabouts. The total 
Treasury Bills Maturities in June amount to Rs. 8 
crores. On the present basis of weekly offer being 
Rs. I crore, sales of fresh Bills would come to only 
Rs. 4 crores. How long is this position of heavy in- 
debtedness on ways and means account to continue ? 
Ways and ineaiis losses must be treated as a purely ' 
temporary devise. From this point of view, we are".- 
in favour of such changes in Treasury Bills policy as 
would enable the Government to balance their in- 
comi-ngs and outgoings. Three months Bills have 
clearly over-stayed their welcome. Introduction of 
six months and/or nine months Bills' is clearly indi- 
cated'. Equally is it clear -that the w'eekly offer 
should be increased from the present limit of Rs. t 
crore. Nor is there atiy why the Government 

should ■ fight shy of ; inaugurating ' inteniiediate 
Treasuries.' We wmuld suggest as from' the first or 
second week of June, the weekly offer is increased to 
Rs. crores. or Rs. 2 crores mode up of three months 
Bills and six months Bills. We would also propose 
that a tap-rate for six months Bills should be fixed. 
At the moment weighing' the relative attract! s^en ess 
of six and nine, months. Bills we are inclined to pre- 
fer six months Bills. Nine months Bills would 
mature in February, and bankers would like to have 


Friday^ May 26. 

At per cent., call money went abegging, with 
no takers. Sales of sterling for substantial amouins 
ill the jirevioiis Vv^eek and for a moderate amount in 
the current week, excess of Treasury Bills Maturities 
over renewals, release of funds from giltedge loans 
made to dealers and operators of various kinds — these 
account for a rapid accumulation of funds in banking 
circles. Wliile there has been heady inflow of money, 
the scope for suitable remunerative iiivestnmnt con- 
tinues limited. The weekly offer of Ireas'iiiy 
Bills is confi.necl to Rs. 1 crore ; and on quite a fe\y 
occasions it has happened that the full quota is not 
taken up. Government securities as an outlet for the 
surplus resources of banks are now in such disfavour. 
No banker would dream of touching them with a 
hundred foot pole. It will take a considerable time 
before a change in market’s psychology in this regard 
takes place. Nor have the rising prices of jute and 
lies.sian afforded any opportunity for the putting out 
of finance. The bazar is well able to supply all the 
requisite funds. liven if there should be a substan- 
tial increase in the turnover in jute and^ hessian 
markets, there is no reason to suppose that this would 
cause any great drain on banks. Jute crop has to be 
moved at a time of the year when no other crop 
ready. In fact, the movement of jute occurs in the 
latter half of tlie slack season. For this reason, pite 
finance has for all practical purposes, made no umer- 
ence to the mone}’' market proper. By all to.eeiih, 
there sho''.''ld be no change in this phase of jute finance 
in tile current season. An appreciation of the factors 
referred to here lead us to infer that the only. aveiine 
of investment acceptable to bankers for this class of 
funds would be Treasury Bills- Presuina'bly,^ the 
Government do not want to increase the limit- of the 
■^veekly offer of Treasuries or’ to introduce - inter- 
mediate bills mainly because of their anprehensioii 
that a bigger drain thereby caused would have an 
adverse effect on giltedge prices " at a time when 
nothing should be clone to cause further disturbance. 
For our part, we believe that the apprehensions^ of 
the Government are needless. A certain proportion 
of the resources of ' banks and like institutions is 
clearly and exclusively earmarked for Treasury^ Bills. 
If there is a s'^'fficient volume of Treasuries available, 
bankers would be happy to avail, tkemselves fullv of 
the opportunity. If the available quantity of Trea- 
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their funds released earlier as February constitutes 
the height of the busy season. In. relation to June 
six months Bills would form an ideal security for the 
bankers. The maturity dates would just suit their 
balance sheet position as well as their plans for 
hiiaiiciiig of the busy season. Tow^ards the middle 
of July, if six mouths Bills had brought in suiticient 
realisations, it may be possible to reduce the weekly 
offer and to discontinue intermediates. In that case 
no question will arise of the advisability or otherwise 
of nine months Bills. 


We should think that both from the point of 
view of utilisation of the funds accumulated and 
accumulating in India, and from the point of view of 
the remunerative employment of Tendon fmids, six 
mouths Bills should prove instantaneously successful.' 
For a good few- mouths, exchange banks have been 
more or less uninterested in short-term Bills. At an 
yield of roundabout li per cent, it is only Indian 
banks and other domestic investment institutions 
that have taken tip the lion’s share of Treasury Bills. 
The inauguration of six months’ Bills woulcl cause ^ a 
revival of interest on the part of ^exchange banks in 
Rupee Treasury Bills. On the side of the Govern- 
ment, they would naturally be prepared to pay a 
higher interest for six months Bills than they have 
been doing for three months accommodation. We 
may, therefore, witness a resumption of the flow of 
short-term funds from L,oiidon to India. As, how- 
ever, the total floating debt would in no case Jie 
increased beyond Rs, 30 crores or so, the opportunit}^ 
for investment of foreign funds is limited. But the 
main fact to be emphasised here. is that Treasury 
■pills as a factor in exchange would again begin to 
have significance. , . . . 


We would repeat that, whether viewed in relation 
to the investment of surplus resources available in 
India, or in relation to the utilisation of foreign funds, 
a larger drain caused by' more substantial sales of 
Treasury Bills should have no effect of an adverse 
nature on the giUedge position. It is, of course true 
that the giltedge market is extremely sensitive at the 
moment. It responds quickly enough to bearish 
factors. It is for this reason that the weaker tone 
of India’s sterling stocks is having . an almost ex- 
aggerated effect on the price of Bupee securities. It 
l.is noteworthy that till last December, . Rupee securi- 
ties were following sterling securities; that between 
January and April, Rupee securities asserted their 
independence over sterling securities; and that, once 
again, Rupee stocks have come to be tied to the 
• apron strings of sterling stocks. In a period when 
the psychological factors in the Indian market are 
-propitious, prices here are not dependent upon the 
fluctuations in London. When market sentiment gets 
demoralised, as is now- the case., any -bearish factor 
has extra telling effect. If, therefore, a more healthy 
life is to be imparted to the giltedge market, it would 
be necessary to strengthen giltedge in London as well 
as in India. If it w^as only the Indian, market, that 
had to be looked after, the Finance Member and the 
Controller of the Currency could, between them,- chalk 
out a plan of action. When the London market has 
also to be tackled, the co-operation and assistance of 
the Secretary of State has to' be cAmked. The India 
Office is pretty contankerous in its ways. And while 
it expects strict adherence to its commands on the 
part of the officials in India, it is scarcely responsive 
to the appeals made from this quarter. In the pre- 
sent situation, Avhen operations in the London market 
are as significant as operations here, the existing 
machinery of the Government is' not quite able or 
competent to cope with it. It is, however, some 
satisfaction that Sir Osborne Smith is now in London, 
and that he should himself feel concerned about the 


sev'-ere reaction in giltedge prices. His bank’s hold- 
ings in Government securities is Rs. 89 crores, of 
which scrips like 3| per cent, paper j 4 per cent, 
1960-70 and 3^ per cent. New Loan might be any- 
thing like E.S. 9 crores. Of this Rs. 9 crores, a good 
part must represent the scrips bought in this half-year. 
It Avould make all the difference to his balance sheet 
if giltedge prices can be raised by June 30, to a 
satisfactory level. If this is not done, Sir Osborne 
wuil find that, whatever has been made by banking 
profit is swallowed up by the depreciation in the value 
of securities bought in the current half year. A 
shrewd operator like him watching the London market 
on the spot could be relied on to take such action as 
would save banks from an awkward situation in their 
half-yearly accounts. 


Exchange slipped away by a point owing to the 
extreme glut of money. Credits were in such abun- 
dance as to push down the rates to J per cent, and 
still borrowers were uninterested. A few export bills 
appeared on the market but not in the same volume 
as in the earlier two weeks. On the weekly sterling 
tender day tenders to the amount of £385,000 at 
Is. 6 l/16d., were received and allotted in full. 


The closing rates are: Is. 6 l/32d.. May- 
Septeraber T.T. ; and Is. 6d., October-December T.T. 

Bills may be quoted : Is. 0-J-d., up to August 
and Is. f)7/64d., September to December. 


Money has been extremely easy vrith per cent, 
as the nominal rate for interbank call- money. Union 
rates are | per cent, for call, three days and seven 
days notice; one month deposit quoted 1 per cent., 
tw'o month Ij- per cent, and throe month deposit 
per cent. 
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I OTHER, INDIAN | 

I' : . MONEY MARKETS | 

{By Wire). 

(From Our Correspondents). 

Bombay. Money has been distinctly easier and 
at the close practkally unlendable. Interbank call 
money is nominally quoted 1 per cent. 

Exchange market is quiet, banks selling T,T. at 
Is. 6 1/32d. up to July, Is. 6d. up to October, 
Is. 5 1 /32d. November-December. 

Karachi. Exchange has been easy. (There are 
sellers of ready T.T. at Is. 6 3/64d. ; June-July at 
Is. 6 1/32d. ; August-September at Is. 6d. There 
are also .small buyers at Is. 6 l/16d. for May June. 

Three months bills are quoted Is. 6 l/8d. up to 
Mid-June and Is. 6 7/64d. second half of June. 

The weakness in exchange is due to shrinkage 
in export bills and easy money. 

The money market is fully saturated with funds, 
call money being freely available at or under one per 
cent. 


FINANCE ABROAD. 


EXCHANGE EQUALISATION FUND AND 
AMERICA’S ACTION. 

The end of last week saw the formal enactment 
of the Exchange Equalisation Account Bill which 
enables the increase of the Exchange Equalisation 
Fund from £150 million to £350 million. After its 
passage through both the Houses of Parliament, 
despite Labour opposition, it was presented to the 
King for the royal assent and the bill is now law as 
from May 18th. One’s thoughts naturally turn now 
to the American counterpart of the Exchange Equali- 
sation Account. Though it is certain that the autho- 
rities in America are anxious to have the special 
machinery and specially ear-marked funds for opera- 
tions on behalf of the dollar no legislation has yet 
been passed to allocate to the authorities speeilic 
amounts for the purpose of intervening in the foreign 
exchange market. From this, it is not valid to con- 
clude that no operations have been made or will be 
made in the future till the formal statutory sanction 
is obtained. In the ease of Great Britain though the 
Exchange Equalisation Fund was first instituted at 
the time of last year’s budget, the Bank of England 
had carried on operations in sterling with the aid of 
its own resources. A similar course is certainly open 
to the Federal Reserve authorities without involving 
a contravention of its statutory powers. The question, 
therefore, arises whether the American authorities 
might not try to obviate the institution of a regular 
fund or, at any rate, to forestall it by carrying on 
operations either through the Federal Reserve Bank 
of New York or through the big American banldng 
institutions. It may be recalled that on the earlier 
occasions, in which the dollar was subjected to at- 
tacks from abroad, it was mostly the Paris offices of 
the three big banks, the Guarantee Trust Company, 
the National City Bank of New York and the Chase 
National Bank, which were in charge of the official 
operations. The transactions were on a large scale 
and a similar expedient may be resorted to in the 
present occasion also. Financial opinion in London 
is inclined to think it unlikely that the Federal Re- 
serve Bank of New York would be entrusted with the 
task of executing the foreign exchange policy of the 
nation. For, in the first place, the bank is not 


equipped for this kind of work. If it is remembered 
that even in the case of the Bank of England, the 
foreign exchange department at the dme the Con- 
trol” was first instituted was of a highly primitive 
character and that the technique of control to-day 
was acquired and perfected at the cost of numerous 
and costly blunders, it may easily be understood that 
the Federal Reserve Bank of New York would fight 
shy of taking up this work and equally that the Gov- 
ernment would not feel confident of its ability to 
discharge it. Speaking of technical ability, one is 
reminded of the repatriation of foreign business back 
to London after the unsettlement caused by . the war 
and by the delay in England’s return to the gold 
standard. This was possible mainly because Ame- 
rican bankers had failed to master the intricate tech- 
nique of foreign exchange operations. We have not 
learned to think that in America a change has 
occurred since then and it is, therefore, possible that 
when attempting to make any big or impressive 
beginning the Government might revive the old ex- 
pedient of entrusting the Paris and London offices of 
the big banks with the transactions it may .seem lit to 
put through. As a matter of fact, it is reported that 
during Air Mail week, the foreign exchange market 
in London was able to see in some of the transactions 
of American banks the hand of the American Govern- 
ment itself. Whether or not this conjecture is correct, 
it is certain that the American Government have not 
started operating on a big scale on behalf of the Ex- 
change Equalisation Account, which, nevertheless, is 
undoubtedly in project. 

We have observed on an earlier occasion that, 
should America embark on a policy of control, similar 
to that obtaining in London, some degree of mutual 
understanding between the two accounts would be 
essential to their successful functioning. But should 
there be failure to arrive at such an agreement, it is 
significant that London is in a far better position for 
an exchange w'ar than other countries. The increase 
in the Exchange Equalisation Fund from £150 million 
to £350 million is in itself a source of great strength. 
To this has to be added the amount of £27 millioii 
formerly held in dollar account and now available for 
this purpose. In addition, the gold resources of the 
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2d. per ounce, then the highest price which arbitrage 
buyers can afford to pay in London— ie., the parity 
price— must be 2d. less than the sterling equivalent 
of the Bank of France’s buying price. The Bank of 
France’s buying price is 16,919.084fr. per kilo of fine 
gold, which is equivalent to 526.248fr. per fine ounce. 
Thus, the sterling yield from the sale oi one ounce 
of gold to the Bank of France, with the franc at 
86|, would be 122s. 2.4!5d. This sterling equivalent, 
less the 2d. allowed for expenses, &c., gives the parity 
price of 122s. 0|d. officially quoted. 

The resultant premium is not, of course, equal 
to the profit which could be made by drawing gold 
from the Bank of France and selling it in London, 
for, a bank which attempted such an operation would 
have to allow for expenses of sending gold from Paris 
to London, and would, of course, have to pay the 
Bank of France’s selling price of 16,963.528fr. per kilo, 
equal to 527.625fr, per ounce. As a result, his profit 
would be over 5d. per oimce less than the London 
premium. Thus, even in normal times, foreigners 
who want gold in London, would be prepared to pay 
at least 5d. over the parity price.” 

It is clear from this that those who prefer to keep 
their funds in London would be prepared to pay this 
premium of 5d. The reason why foreigners should 
show such preference is that they have the assur- 
ance that their deficit will not be touched by the 
British authorities and would, at the same time, be 
beyond the reach of the authorities in their own 
country. In England, too, the Bank of England 
has no doubt the authority to call in private gold 
holdings not exceeding £10,000; and recently there 
has been a demand that as the amount of £10,000 
and over can be held by a party in the name of 
different persons and that in this way a large amount 
of gold might be kept beyond the reach of the Bank 
of England, and as it would be administratively im- 
possible to ensure that gold is not held in the names 
of persons other than its proper owner this minimum 
limit should be reduced further. These are signs 
which should normally be considered disquieting to 
foreign depositors in England. But it may be 
remembered that in the course of the debate on the 
Currency and Bank Notes Act it was made clear 
on behalf of the Government that the Bank of 
England’s right to call in private holdings does not 
affect foreign holders resident abroad. Nothing has. 
happened to detract from the value of this assurance 
formally held out on the floor of the House of 
Commons. The record of the monetary authorities 
in Britain in respect of allowing to foreign holders, 
their proper freedom of withdrawal of gold has been 
so unexceptionable in the past that foreigners natur- 
ally attempt to take full advantage of it to provide 
for their moneys a safe refuge in the London market.. 

. While it is true that on the basis of the calcula- 
tions mentioned in the foregoing paragraph only a 
premium of 5d. would be justifiable, it is also true 
that a higher premium has been paid in the last one 
month and more and this has been testified to by the 
City Editor of the London Times. Any excess over 
this premium of 5d. has been explained by the writer 
in the Financial News to be due to the reluctance 
of buyers to withdraw gold from the Bank of France. 

Though there is no official ban on the with- 
drawal of gold, no Frenchman would like to incur 
the opprobrium attaching to the withdrawal of the 
metal either for hoarding or for export abroad. 


Bank of England have been steadily going up 
during the last few months. 


Gold Purchases and its hearing on Gold Standa'id. 

The trials of other currencies have proved the 
opportunity of the Bank of England to acquire all 
the gold which it had lost in its futile attempts to 
defend sterling in the days prior to the abandonment 
of the gold standard in September, 1931. And since 
the banking crisis in America and the subsequent 
abandonment of the gold standard for purely political 
reasons without the vestige of any valid economic 
justification, the fear that other countries might be 
obliged or be tempted to do the same has been on the 
increase. Even the franc is sometimes subject to 
speculative attacks, which are feeble only because the 
gold holdings of the Bank of France are more than 
sufficient to protect the franc, if the authorities are 
determined to do it. But the fact is that the fear 
of depreciation is more on account of the political 
reasons than because that any particular country 
would be obliged, under pressure of extraneous 
factors, to abandon the gold standard. But what- 
ever the reason, there is good cause to believe that 
none of the world’s currencies is altogether secure 
from further depreciation. The management of 
currency and credit is Great Britain since the aban- 
donment of the gold standard has been such that 
foreign investors could well command faith in sterling 
and in the ability and willingness of the authorities 
in London to maintain a free market for gold and 
the integrity of the currency at its present level. 


Imports oj Gold induced hy Premium on Franc jmrity. 

In the past three weeks, imports of gold into 
Britain have amounted to £23 million while exports 
have only slightly exceeded £2 million. These im- 
ports have come mostly from countries on the gold 
standard and are inspired only by the faith in ster- 
ling. In other words, the owners have more faith 
in the safety of deposits made in London than in 
their own countries. The import of gold into 
England has been helped to some extent by the 
premium on gold in the London market over the price 
justified by the franc parity, the price of gold being 
fixed on the franc as the most stable gold currency. 
But the precise meaning of this premium is not fully 
appreciated on all hands. It is often assumed that 
. this premium is calculated on the pure arithmetical 
exchange parity, whereas the basis is what is known 
as the “'^arbitrage” parity which involves an allow- 
ance for expenses of shipment. The issues con- 
nected with this phenomenon . of a premium on 
. gold in the London market over the price justified 
by the franc parity has been explained by .a writer 
. in the Financial News of May 11th; and the follow- 
ing extract will be read with interest as explaining 
an intricate point of great importance : 

‘Tn the Bullion market, the exchange parity price 
of gold means that price which a buyer could just 
afford to pay and yet make a profit by transporting 
the gold to Paris and delivering it to the Bank of 
France. Anj;^ excess over this price- is known as 
the “premium.” 

The point can be illustrated on the basis of 
yesterday’s figures, when the premium was at the 
high record of Is. 3-|d. The actual price “fixed” by 
the market was 123s. 4d. per fine ounce, so that the 
parity price was I22s. 0|-d., based on an “official” 
franc, rate of 86|- at the time of the fixing. 

This parity price is calculated by reference to 
the Bank of France’s buying price, divided by the 
franc exchange at the time of the fixing, less the 
expenses of shipment, &c., from London to Paris, 
less a minimum profit. If these expenses amount to 
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I TREAStJKY BILLS | 
I STATISTICS. I 

Three Months Treasury Bills. 

(In thousands of Rupees.) 


Weekly Sales & Discharges of Treasury Bills 

{In Thousands of Rs.) 


Total 

outstaiid 

ing. 

Opening 
balance 
on 1st 
April, 198: 
Rs. 

47,53,25 


Treasury 

Bills 

Dis- 

charged 


Week’s Net 
Increase -f 
Decrease — 


Treasury 

Bills 

Sales 


Week-ending 


March 


20th May, 1933 ... 17,97,80,496 

19th „ „ ... 15,16,64,334 

13th „■ „ ... 1,45,09,883 

ISth „ „ ... 1,23,81,313 

AocuMuiiA-TivE Totals. 

(In Lakhs of Rupees). 
Aggregate weekly 

Month of Apl. total up to 13th May, 
1932. 1933. 1932. 1933. 

67,94 • 83,11 2,72,47 3,41,81 

,69,38 68,31 2,56,62 2,66,80 

4,48 5,05 17,45 19,64 

2,44 2,30 ' 9,59 9,39 

7,73 ' 6,68 30,67 23,76 

7,96 6,56 33,59 25,04 

93 97 3,22 3,34 

... - 66 82 2,73 3,01 


TREASURY BILLS MATURITIES. 

ne 3 ... ... ... 1,50,00,000 

ne 10 ... ... ... 1,50,00,000 

ne 17 ... ... ... 1,48,25,000 

ne 24 ... ... ' .... 1,50,00,000 

ne 30 ... ... . . > ... 1,46,25,000 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


August 5 
August 12 
August ' 19 
August 26 


Total 


Week- 

ending 

Tend- 

ered 

Ac- 

cepted 

Inter- 

mediate 

Average 
rate of 
accepted 
tender per 
annum 

Inter- 

mediate 

rate 

per 

annum 

1932 

Rs. 

Rs. 

Rs. 

Rs. 

a. 

p. 

Rs 

. a 

P- 

"Feb., 

29 ... 

1,44,75 

rejected 

2,35,50 




6 

0 

0 

March, 

7 ... 

1,15,50 

94,50 

1,96,25 

5 

10 

6 

5 

8 

0 

JJ 

14 ... 

1,48,25 

1,46,50 

2,37,75 

5 

10 

10 

5 

8 

0 

>9 

21 ... 

1,00,25 

21,00 

2,34,50 

5 

4 

0 

5 

8 

0 


28 ... 

44,75 

41,50 

47,00 

5 

3 

10 

5 

0 

0 

April, 

4 ... 

49,00 

47,00 

1,99,00 

5 

3 

10 

3 

0 

0 

99 

11 ... 

1,51,50 

1,50,00 

2,08,75 

5 

3 

3 

5 

0 

0 

if . ' 

18 ... 

2,39,25 

2,00,00 

2,35,25 

5 

3 

8 

5 

0 

0 

9 9 

25 ... 

2,44,50 

2,00,00 

4,53,75 

5 

3 

0 

3 

0 

0 

May 

. 2 .... 

2,66,50 

1,98,75 

5,80,75 

5 

1 

1 

5 

0 

0 


9 .»■ 

1,85,25 

12,50 

1,84,75 

4 

10 

0 

5 

0 

0 

J5 

. 17 

2,00,25 

1,97,00 

1 60,00 

4 

s 

9 

4 

4 

0 

>> 

23 ... 

2,15,75 

51,25 

2,00,00 

4 

4 

0 

4 

4 

0 

99 

30 ... 

2,71,75 

73,75 

2,60,75 

3 

12 

0 

3 

12 

0 

Junej 

5 ... 

1,20,25 

1,05,00 


3 

11 

4 

3 

8 

0 

99 

13 ... 

1,42,25 

59,25 


3 

8 

0 




99 

20 ... 

1,70.75 

1,64,75 


3 

7 

10 





27 ... 

1,69,25 

1,58,75 


3 

7 

G 




July, 

3 ... 

2,57,25 

2,00,00 


3 

7 

2 




99 

11 ... 

3,34,75 

1,69,50 


3 

5 

9 




99 

18 ... 

4,04,25 

28,25 


3 

0 

0 




99 

25 ... 

5,09,50 

16,00 


2 

s 

0 




August 

1 ... 

2,07,50 

21,00 


2 

6 

8 




99 

8... 

2,38,00 

rejected 

... 







Octobei 

•, 17 . . 

2,10,25 

1,62,75 

92,00 

2 

5 

5 




99 

24 ... 

2,59,00 

2,00,00 

76,75 

2 

7 

6 

2 

4 

0 

99 

31 ... 

2,60,75 

2,00.00 

Nil 

2 

7 

11 

2 

4 

0 

Nov., 

7 ... 

1,57,00 

1,50,00 

Nil 

2 

7 

9 


Nil 

99 . : 

IS ... 

1,61,00 

1,00,00 

Nil 

2 

7 

10 


Nil 

99 

22 ... 

1,75,25 

1,00,00 

Nil 

2 

7 

4 


Nil 

*9 

Dec., 

28 ... 

3,25,00 

1,00,00 

2,61,75 

2 

6 

0 


Nil 

5 ... 

1,46,00 

1,00,00 

40,25 

2 

6 

4 

2 

4 

0 


12 ... 

1,29,00 

72,00 

14,25 

2 

6 

8 

2 

4 

0 

99 

19 ... 

1,65,00 

99,25 

26,75 

2 

8 

1 

2 

4 

0 

99 

30 ... 

1,04,50 

1,00,00 

12,25 

2 

10 

0 

2 

4 

0 

1938 







2 

4 

0 

Jan., 

9 ... 

1,23,25 

1,00,00 

39,75 

2 

10 

5 




99 

•■'16 

3,17,00 

1,00,00 

67,50 

2 

9 

3 

2 

4' 

0 

99 

23 ... 

5,98,75 

1,00,00 

88,00 

2 

7 

0 

2 

4 

0 

99 

30 . . 

4,87,50 

1,00,00 

4,17,00 

2 

2 

7 

2 

0 

0 

Feb., 

6 ... 

3,11,50 

1,00,00 

3,42,50 

2 

0 

9 

2 

0 

0 

■■ ■■■■■■>■>■■■ 

13 ... 

2,06,25 

1,00,00 

• •• 

1 

15 

10 

1 

14 

0 

99 

20 ... 

1,60,75 

1,50,00 


1 

15 

9 





27 ... 

.2,72,25 

1,49,75 


1 

14 

7 




March, 

6 ... 

8,82,25 

1,50,00 

' • . 

1 

10 

0 




»5 

13 ... 

4,50,00 

1,50,00 


1 

7 

10 




99 

20 ... 

3,89,00 

lj48,25 


1 

4 

10 




99 

27 ... 

4,20,60 

1,50,00 


1 

3 

0 




April, 

7'' :s 

1,56,50 

1 46,26 


1 

2 

6 





10 ... 

64,25 

64,25 


1 

2 

11 




99 

;i7''^.. ■ 

76,00 

76,00 


1 

3 

0 




Tir ” 

■,-24'." 

: ..54^75 : 

53,25 


1 

3 

0 




May., 


1,77,75 

1,50,00 

■■ ■■• ■'■4. 


3 

0 




99 ■■■■■; 

.■.•....■•■8":...:; 

1,16,25 

1,16,25 


I 

3 

0 




99 


1,30,00 

1,00,00 


1 

3 

0 




. 9 9 

y..22: 

65,25 

64,25 


1 

3 

11 




.'■■■■ ■ 99 

29 .. 

1,00,50 

98,75 

. 

1 

3 

11 
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The week Increase or Increase or 
ending Decrease on Decrease on 
May 19 Week. Year. 

(In thousands of Rs.). 

5,88,44 -56,72 -1,42,76 

74,25,59 +3,83,99 +13,81,02 


maturities month by month. 

7.44.50.000 

3.43.50.000 
3,79,25,000 


June 

July 

August 


Public Deposits 
Other Deposits 
Etnergency Doan from 
Currency 
Investments 
Ways and Means 
Advances 
Doans 

Cash Credits 
Bills 
'Gash' v' 

Cash percentage 
Trade demand 


I ;• BiPERIA. BANK ' ; 1 
I y V BTATISTIOS. . ; : | 


The following is the Imperial Bank return for the week 
ended May 19, 1933. 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 

May 19, May 20, May 22, May23„ 
1933. 1982. 1981. 1980. 

(In thousands of Rs.). 

Public Deposits ... 5,88,44 7,31,20 15,36,68 16,61,92 

Other Deposits ... 74,25,59 60,44,57 65,37,67 68,25,37 

Emergency Doan from 

Currency Nil. Nil. Nil. Nil. 

Investments 

Ways and Means 38,99,62 25,29,87 29,55,84 29,54,65 
Advances ... 4,00,00 2,00,00 Nil. Nil. 

Ivoans ... 3,92,98 8,86,68 11,87,95 13,88,47 

Cash Credits ... 19,13,67 24,18,05 29,41,74 32,30,62. 

Bills ... 3,34,20 5,20,73 5,21,68 5,09,97 

Cash ... 19,54,23 10,83,33 13,39,79 14,28,91 

Cash percentage ... 23.95 15.58 16.27 16.20 

Bank Rate ... Sh% 5% 7% 6% 


(OOO’s omitted.) 

LIABILITIES 


Subscribed Capital 


Capital Paid-up 
Reserve 
Public Deposits 
Other Deposits^ ^ ^ 

I^an against securities per contra ... _ 

Doans from the Government of India under 
20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent T.iabiiities 

.Sundries ... ... 

Total 


REMITTANCE STATISTICS 


Government Securities • 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India 

Doans ... 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion . - ■ > ... 

Deadstock , ... ... 

Diability of Constituents for Contingent Diabilities 
per contra 

Sundries _ ... ... 

Balances with other Banks 

Cash ... ' • ... 


(In pounds sterling). 
During the From 

week ending April 1, 1933 
May 13, to May 13, 
1983 1933 

Sterling purchased in India 1,861,000 6,995,000 

Sterling taken over in London ... Nil. Nil. 

Net transfers to the Home 

Treasury from Gold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve ... Nil. Nil. 

Total Remittance to Home 

Treasury ... ... 1,861,000 6,995,000 

Add — ^Estimated cash balance 
in Home Treasury at beginning 

of year ... ... ... 13,400,000 

Proceeds of 4<% 1948-63 Sterling 
Loan ... ... ... 12,000,000 

Total funds made available to 
the Secretary of State ... ... 32,395,000 

Remittance programme according to the Budget for 
1933-34 is as follows: 

Current needs ^£21 millions 

Extra-ordinary needs ... £6 millions 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows 
the following changes:^ — . • 


£27 milliotJS 


20, BRITISH INDIAN STREET 


MIDDLETON ENGINEERING CO 

FANS ON HIRE 
OR SALE. 

REPAIRS AND MAINTENANCE 


CALCUTTA 


Phone 2671 Cal. 


39, Free School Street, 
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The following is the abstract of the accounts of the 
Currency Department on May 22, 1933. 

■ ■ ■ ■ Ils. '■ 

Notes in Circulation ... ... 1,73,59,16,970 

Eeserve Coin and Bullion 
In India — 

Silver Coin ... ... ... 94,35,05,994. 

Gold Bullion ... ... ... 26,37,36,977 

Silver Bullion — - - 14,76,55,002 

la England — ... _ ... ... Nil 

In His Majesty’s Dominions— ... Nil 

In transit between England, India and His 

Majesty’s Dominions— ... ... Nil 

Total Coin and Bullion ... 1,33,48,97,973 

Securities (purchase price)— 

In India of the nominal value of 

B.S. 40,57,07,600 ... ... ... 40,10,18,997 

In England ... ... ... Nil 

Total Securities ... 40,10,18,997 


TBEASUty BILLS, 


The Controller of the Currency notifies that tenders 
for Rs. 1 crore of three months Treasury Bills were opened 
on Tuesday> May 23. The total amount offered was 
Rs. 1,00,50,000. Tenders at Rs. 99-11-0 and above were 
accepted in full and lower tenders were rejected. The total 
amount accepted was Rs. 98,75,000, the average rate of 
accepted tenders being Re. 1-3-11 per annum. 

Tenders for Rs. 1 crore of three mouths Treasury Bills 
will be received on Tuesday, May 30. Successful tenderers 
should make payment on Friday, June 2. Other con- 
ditions are as itsual- 


\ . STERLING TENDERS. 

The Controller of the Currency notifies that on Wednes- 
day, May 24, tenders to the amount of , (1385, 000 at Is. 
6 l/18d. were received and allotted in full. Dower tenders 

were rejected.'.- ' V ■■ 

million w offered for tender on Wednesday, 
May 31 on the same conditions as previously announced. 


Grand Total of Reserve ... I 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 ... ... 

Percentage of metallic reserve to circulation 


THE GOLB STANDARD RESERVE 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes: 

The week Increase or Increase or 
ending Decrease Decrease 
May 22. on week. on year. 
(In thousands of Rs.) 

Notes in circulation ... 1,75,59,17 +9,27 +7,51,23 

Reserve— ■ 

Silver Coin ... 94,35,06 -7,65 -5,34,75 

Gold Bullion ... 26,37,87 +11,33 +15,75,94 

Silver Bullion ... +^,.76, 55 - 21,52 +4,84,67 

Total Securities ... 40,10,19 +27,12 - 7,24,63 

Percentage of metallic 

reserve to circulation 77.16^^^^ +5.33 


The balance of the Gold Standard Reserve on 
80th April, 1933, amounted to £30,000,000 and was 
in the following form :— 

1. Gash at short notice at the Bank of 

"Bngland/:. . : , ' ' - > 3,ii 

2. British Treasutn^ Bills ... 16, 811, ( 

3. Other British and Dominioh Govern- 

ment Securities ... ... 9,582,7 

4. GoM— .. 

In England ... ... 2,132,£ 

In Iiidia ... ... ... 11,430,C 


Total 


The following table shows the position of the Currency 
naw and during the corresponding, weeks of the previous 
three years; 

May 22, May 22, May 22, May 22, 

1933. 1932. 1931. 1930. 

(In thousands of Rs.). 

Notes in circula- 
tion ... 1,75,59,17 1,68,07,94 1,53,71,34 1,70,64,92 

Reserve — 

Silver Coin ... 94,85,06 99,69,81 1,19,00,23 1,07,05,39 

Gold Bullion ... 26,37,37 10,61,43 19,85,80 32,27,62 

Silver Bullion 14,76,53 10,41.88 7,71,52 3,37,31 

Total Securities 40,10,19 47,34,82 7,13,77 27,94,60 

Percentage of 

metallic reserve 

to circulation 77.16 71.83 95.36 83.62 


CASH BALANCE OF THE GOVERNMENT OF INDIA 


(In thou.sands of Rupees). 

31st Jan., 28th Feb, 31st Mar., 30th Apl. 
1933. 1933. 1938. 1933. 


In District Trea- 
suries 

With the Imperial 
Bank of India 


Total 


A t lowest cost 
/^iid guaranteed safety. 

INDIA EQUITABLE INSURANCE CO., LD, 

^ (Estd. 1908). 

102, Clive Street. 

CALCUTTA. 


CIIARTF.ItBn BANK 

C A L C U T T A. 
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ire & General Insiiraiice | 

COjVIPANY, LTD. K 


1, COUNCIL HOUSE STREET, 
CALCUTTA. 

(Established—lQOe.) 

Before taking out a life assurance policy it is 
better to apply all the rigid tests for a good 
company. 

The “Natronal” will surpass any other Company 
in these tests. 

(1) Indian Capital — Indian Management— for 

the benefit of Indians. 

(2) The Company has_ never contested a 

claim on a technicalitv. 

(3) The low safe rates of premium provide 

maximum assurance at minimum cost. 

The "National” keeps well ahead of the times 
and its policy of "fair and square dealing” which 
began with its founding, ever since 1606, has been 
continuous. 

R. G. DAS & CO., 

Managers. 


I The Company issues Policies covering : — 

FIRE, 

Loss of Profits by Fire, Fire and Material 
I Damage following Riot and Civil commotion. 

I MOTOR CARS - - - 

I MOTOR CYCLES - - - 

iii COMMERCIAL VEHICLES 


NATIONAL INSURANCE BUILDING 
7, Council House Street, Calcutta. 


CENTRA!^ BANK’S 3 YEARS CASH CERTIFICATES 

FREE LIFE INSURANCE POLICIES 

Every Rs. 88/8 deposited will bring you Rs. 100/- after three years 
which works out at the rate of 4i per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

1. If you desire to recover your amount after 6 months from the date of the deposit, it will be returned to 

you with interest at 3 per cent per annum. ^ ^ 

2. If you wish to withdraw the amount at any time after 12 months, it will be returned to you with Com- 

, pound Interest at 3| per cent per annum with yearly rests. 

If you want the amount at any time after 24 months, but before the due date, it will be paid to you with 
Compound Interest at 4 per cent per annum with yearly rests. _ 

This means that money invested in OUR CASH CERTIFICATES is at your disposal at any time after 
6 months and is returnable with interest whenever required. 

THE CENTRAL BANK OB’ INDIA is a purely National Institution managed entirely by Indians. It is 
' the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 

i : ' ’ - a Joint Stock Bank in India- 

, ’ For further particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 


i - All kinds of Banking business ^ ^ULK RAJ BHALLA, , 

a transacted. Managing Director, g® trj 

6 i Bs® 




(124.21 Francs) 
(92.46 Lire) 
(20.43 Marks) 
(18.159 Kronor) 
(18.159 Kronor) 
(12.107 Florins) 
24 Sw. Francs) 
(375 Drachmae) 
(1644 Krone) 
(85.00 Belga) 


Paris 

Milan 

Bei'lin 

Stockholm 

Oslo 

Am.sterdam 

Berne 

Athens 

Prague 

Brussels 


May 23 


May 24' 


l5.6%acif 


l5.6%3d 

l.-t.64f^2d 


IsSysd. 
li'.6%2d. 
Is S^/x!&d ■ 


Is.S'/gsd 


Indian Money Market j 
Call Money ••• . 

Three months’ Deposit . . 
Banks Selling— 

T. T, Ready on London .. 
On Demand •• 

Banks Buying— 

D. A. 8 m /st. on London 


Banks Selling— 

On France-^/D (francs per Rs. 100) 
,, Germany— -O/D (marks ,, » ) 

„ New York— 0/D (Re. per 1 100 ) 
Banks Buying- 

On Hongkong— Private Bills 80d./st. 

(Rs. per flOO) ••• ••• 

On Shanghai — Private Bills SOd./st. 

(Rs. per taels iOO) .••• 

On Singapore — Private Bills 80d./st. 

(Rs. per $100) ... 

On Japan — Private Bills SOd./st. (Rs. 
per Yen 100) 

On Java — Private Bills SOd./st. 

(guilders per Rs. ICK)) 

Silver— {Bombay ) — 

Ready ... ••• 

First Settlement 
Second Settlement 
Gold— {Bombay ) — 

Ready 

First Settlement 
Second Settlement 
Sovereigns 

Imperial Bank* s Weekly Return — 

Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits ( „ ) 

Cash Balance { „ ) 

Cash Percentage 

Paper Currency Reserve Return — 

Notes in Circulation (in crores) 

Inflow {+} or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion {in crores) 

Total Securities ( „ ) 

Other Govt. Transactions— 

Remittances to Secretary of State 
(OOO’s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( » ) 

Total for week { „ ) 

Total since April 1^ ( »> ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lalchs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months’ Bills 
six months ,, 

nine months’ „ 

twelve months* „ 

Clearing House Returns (in lakhs Rs.) 

London Money Market: 

Dayto-day loans 
Seven days’ loans 
Three months* Discount 
Four months’ Discount ... . 

Six months* Discount ... 

T. T. London on— 

Parity to £1 


Is 6 (led- 
ls. 6 %ed- 

ls. 6 % 2 d. 

ls.6%6d. 

\s.Q%d. 


636 

108 

346 


66 

57-7-0 

57-9-0 

53-4-0 


30-6-6 

.30-6-6 

30-6-0 


•> 4 -% 

ih% 

ls.6%2d 

1.S-64M' 

Is.B^yd. 

Is.S^ed. 

ls.6^d. 


635 

106K 

345 


89^ 

805^ 


57-7-0 
57-9 0 
53-3-0 


ls.64l«d 

ls.6%6d. 

is tyid. 

636 

106*4 

346 


8954 

m% 

152 

80| 

65 

57-12-n 
57-15-0 
.58-8-0 I 

30-6-9 I 
SO- 6-6 I 
30-6-0 I 


May 22 


30-6-3 I 
30-6-3 : 
30-6-3 ' 
30-5-9 ! 


%% 

1H% 

ls.6).'ij2d. 

ls.6%2d. 

ls. 6 % 2 d. 

ls. 6 %od. 

is.eHd. 


635 

107 

343 



80, 

64% 

56-12-0 

57- 

0-0 

57- 

8-0 

30- 

6-9 

80- 

6-9 

30- 

6-3 

3 


5 

■88 

74 

■26 

19 

■54 

23 

•95 


May 19 


^(.1,861 

£L861 
X6,995 
98 73 

149-75 

14,67 

1-3-11 


%% 

§% 

•K % 








3-86 -K 

3-88^ 

86-09 

SS-96 

65 -OO 

64-90 

14-40 

14-41 

19-50 

19-47^J 

19-684 

19-70^ 

8-42ji 

8-40% 

I7'56 

17-52 

59!>*0 

595-0 

113-61' 

113 5 

24-33 

24-29 


175 '6 


-7-65 

26-37 

40‘10 






INDIAN inNANCE 


Shanghai ... -• 

Yokahama 
Silver — 

Spot (per oz.) 

Forward .. 

Silver New York v.. 

Gold — {per oz.) 

Bank of England Statistics — 

Bank’ Rate (since. June 30, 1932) ... 

Inflow or outflow of gold 

(OOO’s omitted) 

Total gold stocks ( » ) 

Reserve Ratio 

{Date changed) 

Foreign Bank Rates; 

Federal Reserve New York 6-4*33 
Bank of France ... 9-10-31 

Reichs Bank 22-9-32 

Bank of Italy ... 9-1-33 

Bank of Japan ... 17-8-32 

Swiss National ... 22-1-31 

Netherlands Bank ... 18-4-32 


18^3/i6d. 

18 p&d. 

335/8 

■■£ 6 - 2-8 


-h^ioo 
^ 187, 000 
50*8% 


Bonds: 

Indian Giltedge (Bomhay)— 

3) 4% Rupee Paper 

3'^4%o Sterling Paper 
SJ'j/o 1947 — 50 Rupee Roan 
4^% 195.5—60 Rupee Loan 
4'/% 1958—68 Sterling Loan 
4% 1960 -70 Rupee Loan 

6% 1933—35 Sterling Bonds 

53^1 1945 — 55 Rupee Loan 

5% 1935 Kupee Loan 

British Giltedge — 

4) 4% Conversion Loan 
4% Funding Loan 

31% War Loan ... 

London Stocks & Shares : 

International I-Ioldings 
Hydro-B)leetric Securities ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... ... 

P. & O. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

International Nickel Co. (Canada) ... 
Bengal Iron Co. (Ord.) 

Tata Iron & Steel Co. (Deb.) 

: ’ Tobacco Securities Trust Ord. 
Burmah Oil Co. 

Shell Transport 

" Royal Dutch ... ... - ... 

Great Western Ry. Ord. ... ... 

London, Midland & Scottish Ry. Ord. 
Earnagore Jute Co. 

Doars Tea Co. Ord. 

Rand Mines , 

Anglo-Dutch Plantations 

New York Stocks & Shares; 

General Motors ... ... 

Anaconda Copper 

U, S. Steel Corporation ... 

U. S, Corporation (Pref.) 

Indian Stocks & Shares: 

Electric Shares — 

Ahmedabad 
Tata Hydro 
Andhra Valley 
Tata Power 

Banks Shares (Bombay ) — 

Iinperia! Bank of India 
Bank of India ... 

Central Bank of India .... . ... 

Chartered Bank of India, Australia & 
China 

National Bank of India ... 
Hongkong & Shanghai Banking Cor- 
poration ... 

Jute Shares — 

Howrah 
Kamarhatty 
' National 

Cotton Shares — 

Kesoram 
Bombay Dyeing 
Central India 


^1% 

■ hVs 

26/3 
27/15^ 
93/ IK 
16/15^ 
31/6 

%irA 


%l)4 

3F7K 

2GI4)A 

281- 

94/4/2 

iel4h 

32/6 

%17)4 

2/9 


^106 5*2 
4%2 
63/9 
44/A^A 
M8)4 
£3e}i 
£is 
£n 
so!- 
112/6 
13/iO-i 


GAlAVi 
45 /7i 

;C18K 


£U)4 

30/- 

123/9 

15/G 


i13-5-0 /.13-5-0 

£40-10-0 £40-10-0 


May 27, 


Coal Shares-- 

Bengal ••• 

Burrakur 

Equitable ••• 

Bokarao and Ratngurrah ... 

Tea Shares— 

Bishnauth _ ••• 

Holungoorie 

Iron and Steel Shares — 

Indian Iron & Steel 
Bengal Iron Co. ... 

Tata Iron & Steel, Ord ... 

,, Defd. 

Z „ „ 2nd. Pref. 

Sugar Shares— 

Carew & Co. 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares— 

Burn & Co. 

Marshall & Sons 
New India Assurance 
India Cement Co. 

Bombay Tramways 

Calcutta Tramways ... — 

Commodity Markets i 
Jute (Calcutta)— 

Finsts (New Crop) 

Lightning (New Crop) 

Future (R. I. J. A.) October ... 

Imports into Calcutta ^ ^ 

(OOO’s omitted mds.) 
Exports from Calcutta 

( >» ' 

Stocks in Calcutta ( ,) ' 

Stocks in Calcutta in corresponding 
period last year (OOO's omitted rods.) 
Jute (London)— 

1st Marks Continent Ready , . 
lat Marks Continent one month future 
Lightning 

Jute ManuJacUires (Calcutta ) — 

9 porters Ready 
11 porters Ready 
Jute Manufactures (New York)— 

9 porters 
11 porters 
Cotton (Bombay)— 

Broach (April-May) 

Oomra (May) 

Bengal (May) 

Cotton (New York)— 

Midling Spot 

July 

October 

Cotton (Liverpool)— 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. G. F. sakellaridis 
Tea (London ) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

Beta — September 
Linseed (London ) — 

Bombay 
Calcutta 
La Plata 

Shellac (Calcutta)— 

T. N. 

Shellac (London)— 

T. N. Spot 
T, N. August ... 

Sugar (Calcutta ) — 

Java Whites Ready per md. 

Java Whites afloat 
Sugar (London)— 

Java White c.i.f. Calcutta — 
jMay-June 

Wheat (Calcutta)— 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta— September 
Wheat (Liverpool ) — 

Australian 
Rosafe Cargo 
Baruso Cargo 

Wheat (Chicago) — May per Bushel 
Rice (Rangoon) — (Big Mills Special) 
Groundnuts (Madras ) — 


May 19 


45-6*0 
193-12-0 
77-8 0 


23-0 0 
242-8-0 
130 0-0 



./J19-5-1) 
£19-7-6 
£ 18“ 15-0 


196-0-0 

187-0-0 

157-0-0 


7-^d ll|d. 

?Mii.-25.2sd. 


£11-5-0 

£ 11 - 0-0 

£9*6-3 


59s 
56s 6d. 


iVsd.lUd. 


£l!-S-0 

£11-0-0 

£9-6-3 


34-12-0 

33-4-0 

34-14-0 



25s.3d. 
22?.7>^ld. 
22s.6d. 
f0-70i 
160 to 162-8 


255. 6d. 
22s.6d. 
22s. 6d 

l0-68i 
160tol65J-8 
27-8 0 




214-0-0 

lO-S-0 


48-4-0 

206-14-0 

81-4-0 


23-4-0 

253-2-0 

130-5-0 


33-12-0 

32-4-0 

38-4-0 


£18-17 6 
£IS-17-6 
£18-7-6 


197-0-0 
187-0 0 
160-0-0 


7fd.9fd. 

7M.2s.2hd. 


£11 -.3-9 
£i0-iP-9 
£9-11-3 



£18-15-0 

£lS-18-9 

£18-7-6 


li-17-6 



50-0-0 

211-4-0 

82-4-0 


1 - 0-0 

23-4-0 

253-12-0 

130-10-0 


3-4-5-0 

33-0-0 

38-12-0 


204-0-0 

193-0-0 


161-0-0 



Sd.Sd. 

8d..2s,Sd. 


£11-6-3 

£ 11 - 2-6 

£9-10-0 


23s.3d, 
225 3d. 
2ls.9d. 


25i.3d. 
22s. 6d. 
22s. 3d. 
?fCf70->s 


15S to 157-8 








: 




... 





I ■ ' 

l.v;'.'':-; 


: 

^ . : 
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1500 MILLION YARDS OF INDIAN OOTOON CLOTH 

HAVE BEEN SOLD 
BEARING THE GUARANTEE 


THE MIGOWNERS’ ASSOCIATION, 

BOMBAY 
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I OAIiCUTTA SHARE f 
i MARKET. 1 


these instances, prices have risen by Rs. 25 and Rs. 5 
respectively. 

In bank shares there was not mnch change except for 
Imperial Bank fully paids which are easier by about Rs, 20. 

The government securities market has been gradually 
becoming narrower and it appears that business in secu- 
rities is likely to di'op off, operators pi-eferring to transfer 
their attention to industrial shares. But for official sup- 
port, which now is no longer a secret to the market, secu- 
rities would have dropped to much lower level. 


Jjiie . — The market fluctuated widely during the period 
under review. Howrahs opened at Rs, 54-4, and Kamar- 
hattys at Rs. 515 but with an easier Hessian market, prices 
were marked down to Rs. 53-8 and Rs. 506 the same 
evening. The hessian market also dropped from Rs. 11-8, 
the highest touched during last week, to Rs. 10-5 and 
this accounted for a loss of Rs. 2 on Howrahs, which 
opened at Rs. 54-5 in mid-week session and quickly receded 
to Rs. 52-5. Eamarhattys also reacted to Rs, S95. Raw 
jute also lost Rs. 4 from Rs. 41-8 to Rs. 37-12. Among 
other bigger denominations, prices w^ere well maintained, 
notably Anglo-Indias which were steady at Rs. 37. Albions 
had buyers at Rs, 283, Alliance were wanted at Rs. 335, 
even Ballys dropped to Rs. 160 on profit taking from 
Rs. 171 but quickly recovered again to Rs. 168. Barnagores 
had more sellers than buyers on likelihood of dividend 
being nil. while Cheviots recorded business at Rs. 245 in 
the beginning, to drop to Rs. 241. Orients were easier 
by Rs. 4 at Rs. 228. Dalhousies were unchanged at 
Rs. 395, Fort Williams w-ere placed at Rs. 279, with buyers 
over. Fort Glosters were steady at Rs. 550, Khardors were 
w-anted at Rs. 480 without many sellers, Kelvins changed 
hands at Rs. 555, while Gonrepores were firm with a strong 
demand at Rs. 365. We draw the attention of the investors 
to Alliance, Fort William, Gourepores, Albions, and Ballys 
which appear cheap roundabout current quotations, with 
intermediate reactions which are likely and which are 
necessary for a healthy market. _ The position appears 
quite sound. Mills have sold fairly freely 12 months 
forward at remunerative prices and profits are likely_ to 
be better for half-year ending September, 1933. Cautious 
purchases at every reaction appears advisable. 

Cotton . — This section was dull and neglected with very 
little turnover. Kesorams were unchanged at Rs. 3-11 
while Bengal Nagpores had sellers at Rs. 21-8, Elgin Mills 
recorded a solitary deal at Rs. 44 small lot. 

Coal . — The recent activity which was noticeable 
during the last few weeks was not so marked, though 
prices were well maintained. Popular stocks like Burrakurs 
were dull at Rs. 10-8, Bengal Nagpur coal was placed after 
a long time at Rs. 35, Raneegunge was done at Rs. 80, 
while Standards changed hands at Rs. 23, Pench Valley 
was steady at Rs. 30-12 while Seebpores were wanted at 
Rs. 15-12 premium. Mundulpurs had sellers at Rs. 3-4, 
Bengals after recent rise to Rs. 220 were easier at Rs. 215. 

Miscellaneous . — ^Burma Corporations were fully dealt 
at 8-8 and fluctuated according to London advices and rise 
and fall in prices of silver. Triton Insurance had buyers 
at 168 with few shares offering. British Ceylon Corpora- 
tions had a solitary deal at 6-12 while there was enquiry 
for Howrah Oil at steady prices. Electric and telephone 
shares were well supported and prices were maintained. 
Midnapore Zemindary after recent fall to 61 improved to 
68 on account of prices of raw jute. Bengal Papers were 
wanted at 67 while Titaghur Paper had buyers at 14i-12. 
Among shipping concerns Calcutta Landing had buyers at 
4-7 without many sellers, while Port Shipping were placed 
at Rs. 11-10. Sugar shares were v/eii supported while 
Balarampores had buyers at 12-4. Punjab and Basti 
Sugars had buyers without many sellers- 

Banhs 4* Bailways . — Due to slack conditions in 
security market, bank shares were not so active. Prices 
were however well maintained. For want of offerijrgs, 
railway shares were not dealt. 

Government Securities, — 3i per cent, after opening 
quiet at 81-12 improved to 82-6 but again receded to 81-12 
with little fluctuations in prices. Calcutta-Bombay business 
has slackened _ and professional operators find little to 
interest them in this section at the moment. 4 per cent. 
1960-70 was in good enquiry at 95 and 1947-50 3| per cent. 
New Loan was steady at 93-2. -There were buyers of short- 
dated securities with little offering. The bank rate 
remained unchanged at 3j per cent. 

Teas . — ^A steady tone prevailed in tliis section, Bas- 
matia changed hands at 15-8, Hattikiras at 14-8, Jutlibaris 
at lS-8 while Seajulis improved to 29-2, Rajabhat 28-12 and. 
Betjan at 20-8. 


(Continued from Page 95J^} 

Juts Bags. ... 

(a) Exports — 

(*) During \veek ending 20th May, 1933, and correspond- 
ing week of 1982:—- 

(In thousands of bags.) 

1933 1932 

From Calcutta — 

Sacking ... ... ... 2,611 1,320 

Hessian ... — . ... 210 756 


(«) From 1st January to 20th May, 1933, and the 
corresponding period of 1932 ;— 

(In thousands of bags.) 

1933 1932 

From Calcutta— 

Sacking ... 109,700 124,387 

Hessian ... ... ... 35,828 41,230 


JutB'Bloth, 

(a) Exports— 

(i) During wdek ending 20th May, 1933, and correspond- 
ing., week;, of 1932:— ■■■ ' 

(In thousands of yds.) 

1933 1932 

From Calcutta— 

Sacking ... 203 246 

Hessain ... ... ... 7,022 2,352 


(ii) From 1st January to 20th May, 3933, and the. 
eorrespondmgweekofjt932:— 

^ yds.) 

1933 1932 

From Calcutta — 

Sacking ... ... ... 12,186 0,398 

. Hessian ... ... ... 370,087 341.967 


yaw#* /s Safe 

with the 

NATIONAL INDIAN 

UPS msy RANCE CO.. LTO. 


BOMBAY SHARE MARKET. 

From our Correspondent. 

(By Wire.) 

- ' Bombay, May 25. 

A little better feeling prevailed in the share market and 
quotations are higher alround than last week. , . 

In the industrial section, there was good buying of 
Bombay Burmahs and Tata Iron Steel ordinaries. In 


i2. Mission Row, 

CALCUTTA. 


MARTIN & CO. 

Managing; Agenub 
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Madarjpore.— Weather has been favourable. Condition 
of plants satisfactory and they range in height from seed- 
lings up to 4i ft. 2 ins. River is 10 ins. lower than at this 
date last year. 

As a basis of comparison we take last season’s crop as 
16 annas. 

Arrivals & Exports of Jute, Raw. 

(a) Arrivals— 

(0 During week ending 20th May, 1933, and 
corresponding week of 1932:- — 

(In thousands of bales.) 

1933 1932 

Arrivals into Calcutta by all routes 80 26 

Arrivals into mills situated ou tside the 
Calcutta Trade Block by rail and 
steamer ••• ••• ••• 64 89 

Total . . 144 65 

(m) From lst_ July, 1932, to 20th May, 1933, and 
corresponding period of 1931-32 :-— 

(In thousands of bales.) 

1932-33 1931-32 

Into Calcutta by all routes ... 4,S00 4,201 

Into the mills situated outside the 
Calcutta Trade Block by rail and 
steamer ... ... 2,96.'5 2,130 


1 JUTE AND JUTE GOODS, I 


Total 

(b) Expoi'ts — 

(i) During week ending 20th Mj 
corresponding week of 1932: — 

(In thousands of bales.) 


Sunday. 

35 12 0 34 10 0 36 6 0 

40 0 0 38 14 0 40 10 0 

38 8 0 37 10 0 38 12 0 

38 8 0 38 4 0 40 6 0 

87 6 0 37 0 0 38 12 0 


Exports by sea — 

From Calcutta and Chittagong 

(ii) From 1st July, 1932, to 20tli 
corresponding period of 1931-32 ; — 

(In thousands of bales,) 


The quotations at the time of writing arc : — 

Calcutta — 

Jute Ready Firsts ... ... Rs, 34 8 0 

Jute Lightnings ... ... „ 33 0 0 

Hessian 9 porters ... ... „ 10 9 0 

Hessian 11 porters ... ... „ 14 1 0 

London — 

1st Marks Continent Beady ... ;(jl8 17 6 

Lightning Marks Ready £18 7 6 

New Yorh^ 

Hessians 9 porters ... ... 4.40 

Hessians 11 porters ... 5,75 

JUTE CROP. 

Messrs Sinclair Murray and Co. in their jute crop report 
for the week ended May 20 say: — 

General . — The weather has been favourable during the 
week and the crop has made good progress. 

Narayangan}. — ^Weather during the week ha.s been 
favourable. Plants are making good progress and they 
range in height from 1 ft. up to 5 ft. Weeding operations 
are going on as required. River is about 1 ft. lower than 
■at thi.s date last year. 

Chandpur . — ^Weather is very favourable and plants are 
growing well. Plants range in height up to 5 ft. 6 ins. 
Weeding operations are going on as required. River is at 
about the same level as last year. 

= Chaumuhani . — ^Weather during the week has been 
favourable. Plants are growing well and they range in 
height from 1 ft. up to 5 ft. Weeding going on steadily 
as required, 

AJehaura. — -Weather has been web during the week and 
dry conditions are now needed. Plants ai-e healthy and 
range in height up to 8 ft. 2 ins. Weeding is entirely 
suspended on account of the excessive moisture in the fields. 
River is slightly lower than at this- time last year. 

Niklidanipara. — ^"Weather dui’ing the week has been 
favourable. Plants range in height from 9 ins. up to 3 ft. 

Weeding is going on as required. River has fallen 1 ft. 

and is about 2 ft. lower than Jit this date last year. 

Sarishabari. — ^Weather during the week has been 

favourable but more rain is required. Weeding is going 
on freely. Plants are healthy and they range in height 
from 9 ins. up to 4 ijis. River is 4 ft, 9 ins. lower than 
at this date last year. 

Mymensingli.—Y^ e&thoT during the week has been 

favourable. Condition of plants satisfactory and they 
range in height from 1 ft. up to 4 ft. Weeding operations 
are going on freely as required. 

Sp'ajgunge . — Weather continues favourable. Condition 
of plants satisfactory and they range in height up to 4 ft. 
River is about 4 ft. 9 ins. lower than at this date last 
year. 

ShangQom . — ^Weather is favourable. Condition of 
plants is healthy and they range in height from 3 ins. to 
3 ft. Weeding is going on as required. River is about 2 
ft, 6 ins. lower than at this date last year. 


Exports by sea — 

From Calcutta and Chittagong 


HESSIAN. 

The market during the week has ruled steady but irre- 
gular due to disquieting news from the Disarmament Con- 
ference at Geneva. Consumers, have, however, been buyers^ 
at the decline and there has been good demand from Ame- 
rica. Mills have sold very sparingly and only second-hand 
holders have come out as _ sellers and profit takers. The 
closing tone of the market is strong, and with the report of 
further devaluation of the Dollar from America, interest 
has again revived and rates have gone up again. The 
highest rate on the Futures Market for 40" x 8 oz. Hessians, 
was Rs. 11-9 and the lowest Rs. 10-6. The closing price was 
Rs, 11-1. 

{Continued on page 9o,t) 
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(z't) From 1st September, 1932, to 20th May, 1933, and 
corresponding period of 1931-32 : — 

(In tons-) 

Export by sea— 1932-38 1931-32 

From Calcutta ... ... 3,215 2,405 

„ Bombay ... ... 198,834 315,946 

„ Karachi ... ... 117,821 82,839 

„ Madras ... ... 6,777 2,867 

,, Tuticorin ... ... 3,358 302 

,, llangoon • 14,268 3,397 

PIECE=GOO0S; 

The optimistic feeling that was prevalexifc in the 
market during the previous Aveeks has beexi translated into 
actual busiues.s. The tone of the market has been dis- 
tinctly firmer and a more healthy view is generally held 
regarding the future trend of prices. 

There has been fairly wide enquiry and a comparatively 
larger business has I’esulted in almost all the sections ; 
large fresh business has been negotiated with Indian mills. 
The stocks that were at one time becoming too large, are 
gradually being transferred to the markets. Apart from 
Indian mill business, contracts for Japanese and British 
goods have also been placed on a fairly large scale for 
grey as well as bleached goods. Fresh business has been 
effected also in side lines like shirtings, silk fancies and 
woollens. Orders have been placed with the Continent 
for seasonal goods like rugs, cotton blankets, shawls and 
meltons. 

More encouraging reports are being received from up- 
country markets, and the offtake is better than in the 
previous week. 

Bombay. 

The conditions during the week under review were 
not so encouraging as they were in Calcutta. The re- 
opening of the Mulji Jeitha Market is, however, considered 
a healthy sign in the trade, but so far no material effects 
are visible. 

There has been a small enquiry in Japanese piecegoods 
and also in Indian cloth recently, but the total quantity 
of business is not large. The values have, however, shown 
an improvement and the dealers are more optimistic of the 
future. 

Madras. 

There has been a small improvement in the market 
this week. Retail sales are on an improved scale, and the 
values realised are better than previous weeks. Good 
demand from the adjoining districts is visible and dealers 
at the moment have come to Madras for making purchases. 
The improvement noticeable is partly due to the improved 
tone of piecegoods market by itself, and partly due to 
the improvement in the price of groundnuts, hides and 
other commodities. At the moment, the geiicral trend of 
the niarket is optimistic and healthy. 

Amritsar. 

Like other centres, the Amritsar piecegoods market 
has also ruled steady with a little more enquiry. The 
stocks at a moment are no doubt large but in spite of 
that the market is showing an improved tone. 

There has been a little better clearance of Indian piece- 
goods specially the Ahmedabad variety.' Demand for 
Delhi cloth and Madras suitings was also good and fresh 
business in these lines has also been placed. 

Colombo. 

This market, in spite of rise in cotton and piecegoods 
in other 'Indian centres, has ruled quiet with a poor busi- 
ness. The results of May and June are generally dull for 
the piecegoods trade in Ceylon and on the top of it the 
large accumulation of stocks hjive kept the market down. 


I GOTTON AND COTTON | 

I GOODS I 
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COTTON. 

(By Wire.) 

Karachi, May 25. 

After some reaction in the last few days, the position 
of cotton remains steady on better foreign advices. Sind 
Desi is quoted Rs. 17-12 ; Sind American Rs. 21-4 to Es. 22. 


Bombay, May 25. 

The market has ruled steady with small fluctuations 
throughout the week. It has acted both ways, as a result 
of speculators buying and selling on American advices and 
news about political situation in Europe. The overbought 
position was liquidated, and at decline the technical position 
is very sound. Crop reports from U.S.A. are favourable but 
the bearish effect is fully balanced by trade buying. Profit- 
taking has been resorted to at every rise and the daily 
fluctuations were consequently within a small range. 
General optimism is gaining strength and bull news are 
being fully responded to by the operators. Dry goods, both 
at home and ahroadj are better. Speculators favour short 
purchases rather than short sales. Technically the position 
is sound and healthy. t 


The following are the latest prices available 

Last 

Week 

New York Middling spot 8.65 

„ July ... 8.62 

Liverpool Fully Middling spot ... 6.02 

„ (one month future) 5,78 

Broach (April-May)„. ... 196 

Oomra (May) ... ... 188| 

Bengal (May) ... ... 158| 

Cambodia first crop, best quality 160 to 162 

Cotton Movements. Bales 

1932-33 

Crops Indian ... ... 4,516,000 

Receipts in Bombay for the week 
ending May 18 ... ... 61,864 

Receipts in Bombay 1st Sept, to 
18th May ... ... 2,065,801 

Exports from Bombay for week 
ending May 18 ... ... 40,947 

Exports from Bombay 1st Sept, to 
llth May ... ... 1,180,508 

Total exports by rail, 1st Sept., 

1932 to llth May, 1933 ... 96,616 

Estimated Mill consumption in 
Bombay from 1st Sept., 1932 to 
llth May, 1933 

Stocks abroad on May 12 ... 6,738,000 

„ in Bombay on May 18 ... 989,422 


This 

Week 

8.60 

8.64 

5.99 

6.71 

204 

193 

160 

160 to 162 
Bales 
1931-32 
4,025,000 


(a) Arrivals of Cotton Baw. 

(i) During week ending 20th May, 1933, and correspond- 
ing week of 1932 : — 

(In tons.) 

Imports into — 1983 1932 

Bombay by rail and sea ' 11,047 6,035 

Karachi by rail ... ... 3,997 1,138 

Madras oy rail and sea ... 782 579 

Tuticorin by rail and sea ... 61G 144 

Rangoon by rail 

Calcutta by rail and river ... 816 322 

(u) From 1st September, 1932, to 18th May, 1933, and 
corresponding period of 1931-32 : — ■ 

(In thousands of bales.) . . 

. 1932-33 1931-82 

Into Bombay ... . 2,066 , 1,678 

(b) Exports — 

(0 During week ending 20th May, 1933, and correspond- 
ing week of 1932: — 

(In tons.) 

Exports by sea— 193.3 1932 

From Calcutta ... - ... 34 24. 

„ Bombay ... ... 6,951 1,615 

„ Karachi ... ... 2,171 1,043 

„ Madras ... 218 45 

„ Tuticorin ... ... 376 

„ Rangoon ... ... ... 89 


LIBERAL BONUSES 


ABSOLUTE SECURITY. 


1933-VALUATION 
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GOLD. 

There have been, small finctuations in the gold market 
during the week under review. The London market has 
■fluctuated between and ;i£6-2 and a proportionate rise 

and fall have been noticeable in the local market in the 
vicinity of Rs. 30-8. The arrivals of distress gold continue 
in copious flow and the variety and number of small orna- 
ments that are offered in the local bazar go to show the 
acuteness and extent of distress that is prevailing in the 
interior. Over a crore worth of gold was exported during 
the previous week the total export since England ivent ofl 
‘the gold standard amounting to nearly Rs. 180 crores. 

London. 

During the week ending May 10 to the supplies of 
gold available in the open market amounted to 
^1.5 million. There was keen demand from private con- 
tinental sources. Consequently, prices again ruled at a 
substantial premium over the franc parity. 

The Bank of England Bullion reserve against notes 
amounted to ;£l87 million on the 17th May an mcrease of 
;£100,000 on the previous Wednesday. 

An interesting piece of news is received from Moscow 
stating that the tj. S. S. R. propose to use platinum as a 
currency metal in Russia.r The U. S. S. R. possesses the 
largest platinum reserves in the world, amounting to 
7 million ounces and its output is controlled by the Ural 
Platinum Trust. ^ Before the war, Russia had almost a 
world monopoly in the supply of platinum, the only other 
important reserves being in British Columbia. 

The following were the United _ Kingdom imports and 
exports of gold registered from midday on the 1st inst. 
to midday on the 8th inst. 


Imports. 

Netherlands 

£ 

1,024,602 

Exports, 

£ 

Belgium 

France 

23,000 

826,865 

Netherlands 

‘446,955 

Switzerland 

Iraq 

83,949 

20,874 

Belgium 

2,000 

U.^S. A. 

British South 

653,036 

France 

124,347 

Africa 

British West 

2,090,109 

Austria 

24,950 

Mrica 

British India .. 

58,166 

706,136 

Czechoslovakia ... 

47,100 

British Malaya .. 
Australia 

Canada 

Other countries ... 

29,124 

67,496 

230,000 

26,111 

Other countries ... 

237 

Total ... 

5,839,568 

Total ... 

645,589 


Gold shipments from Bombay during week ending 
May 3 week amounted to about ;£1,112,000, The s.s. “Raj- 
putana ^ carries Bc922-000 of which E493,000 is consigned to 
London, ;^400,000 to New York and ;£29,000 to Amsterdam. 
The s.s. “President Monroe” i\ns ;€80,000 consigned to New 
York and ;530,00{) m sovereigns for Marseilles, and the s.s. 

City of Cairo” has RSO.OOO destined for London. 

The highest and lowest price of gold per fine ounce 
during the week were — 

May 18 ... ... ... 123s. 2d. 

May 23 ... ... 122 s, sd. 

The highest and lowest prices of Mint gold ready were 
as follows ; — 


May 20 
May 23 


Rs. 30 
,, 30 


The Imports and Exports of Gold and Silver were as 


follows : 


Imports during w^eek end- 
ing 20th May ... 

Exports „ ,, 

Imports from 1st April to 
20th May, 1933 ... 

Exports „ 


(In thousands of Rs.) 


Gold. 

Silver. 

Gold. 

Silver. 

86 

56 

101 

698 

1,75,04 


54,00 


754 

11,56 

10,21 

22,35 

9,11,91 

7,3J 

6,79,48 

7,09 


SILVER. 

The market during the week under review has ruled 
quiet but steady. After ruling at Rs. 53-12 during the 
earlier part of the week, silver has ruled steadier, and the 
price is in the vicinity of Rs. .57-8, after touching Rs. 58-2. 
The undertone of the market is steady and the only uncer- 
tainty hanging over the market at the moment is about the 
reduction in the import duty of_ silver following the dis- 
cussions at the London Economic Conference during the 
next month. Stocks have been slightly higher at 9000 bars 
in Bombay and 100 bars in Calcutta. Offtake however has 
improved to about 100 bars taking both the centres together. 

London. 

During the air mail week silver market ruled very 
erratic with wide fluctuations in rates. The continent has 
sold, but the others have shown no decided tendency. 
American speculators and Indians have operated both 
ways. The highest and lowest of the week have been 
isis/ied. and 19|d. respectively. 

The following were the United Kingdom imports and 
exports of silver registered from midday on the 1st inst. 
to midday on the 8th inst. 


Impouts. 


Exports. 



£ 


£ 

Germany 

... 24,039 

U. S. A. 

327,690 

Netherlands 

... 28,254 

Yugoslavia 

24,900 

France 

... 4,905 

French Possessions 


Japan 

... 13,452 

in India 

7,100 

U. S. A. 

... 42,200 

France 

4,032 

Gibraltar 

... 8,800 

Germany 

2,565 

Australia 

... 19,590 

Other countries ... 

2,260 

Canada 

... 2,472 



Other countries 

... 3,432 



Total 

... 147,144 

Total ... 

368,547 


The stocks in Shanghai on the 6th instant consisted of 
about 150,000,000 ounces in sycee, 245,000,000 dollars and 
8,460 silver bars, as compared with about 149,100,000 ounces 
in sycee, 245,00,000 dollars and 8,460 silver bars on the 
29th ultimo. 
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At the Xfondon auctions on May 18,14,500 packages of 
Java and other teas (including Sumatra) were submitted 
for sale. 

The following were the lowest prices fetched during 
the day’s auction 

Tast To-day’s 

auction auction 

per lb. per lb. 

Common Pekoe ... ... Sl-d. Slid. 

„ Broken Pekoe ... 4|d. 5:id. 

„ Orange Pekoe ... 6d. 6^, 

„ Broken Orange Pekoe ... B^d. Sfd. 

,, Broken Pekc« Souchong ... Sfd. 5.|d. 

The following are the value prices: — 

Bast To-day’s 

auction auction 

per lb. per lb. 

Clean Common Pekoe ... 6d. 6d. 

,, ,, Broken Pekoe ... 5Jd. ojd. 

„ „ Orange Pekoe ... 6|d. 6|d. 

,, ,, B. O. Pekoe ... 8|d. 6Jd. 

„ ,, B. P. Souchong ... 5|d. 6d. 

The following were the average prices of tea in the 
London market during the_;week ending May 18. 

Bast week This week 
. per lb. . . ' per lb. 

Indian Tea (Northern) ... 8.98d. 9.17d. 

Indian Tea (Souihern) ... 10.93d. T0.32d. 

Ceylon Tea > ...: ... 11.14d. ll.OOd. 

Java Tea : ... ... 7.04d. 7.09d. 

Sumatra Tea ; ... 6.27d. 6.52d. 

Tea Quantities for sale this week Indian : 51,600 

packages, of which 50,000 are on garden account;, Ceylon : 
26,300 packages, ; of which 26,200 are on garden account. 

■■/■Tea" -Exports. ■■' ■ 

The following figures of Tea Exports taken from the 
Calcutta Customs daily entries and received periodically 
from Chittagong are issued by the Indian Tea Association : 

Quantity of tea. entered for export to United Kingdom 
for the first half of May, 1933. 

■.„' lbs. ' 

Calcutta ... : Black 1,088,415 

■ Green ... . B'il. 

Chittagong ... Black ... 100,577 

Green : - ■■ ... Nil. 

Quantity entered during the corresponding period last 
year:— " 

. . lbs. 

Calcutta : ... Black ... 1,192,786 

Green , ... Nil. 

Chittagong Black ... 1,192,465 

....Green ... Nil. 

Total from April 1 to INIay 15, 1933 : — 

lbs. 

Calcutta ... Black ... 2,468,345 

Green ... Nil. 

Chittagong ... Black ... ' 100,677 

Green ... Nil. 


TEA AND COFFEE 


There was no sale of tea in Calcutta this week. 
Details of the scheme of tea export restrictions to come 
into effect from May 26, are now available from the 
Government resolution piiblished in the Gazette of India 
of May 19. The licensing authority shall be a committee 
representative of the tea-growing industry in India, and 
shall contain nominees of the principal tea associations and 
interests in the Assani-Bengal and the South Indian areas. 
The offices of the Committee shall be maintained at 
Calcutta and Coonoor. Among the more important duties 
of the Committee are the following;-— 

The Committee shall maintain a record of the yearly 
export quota allotted to each tea estate and shall also 
maintain an account of all licences issued against such 
quotas. A year is the period from April 1 to March 31 
next., :■■,■, 

The total yearly Indian export allotment shall be such 
percentage of the standard Indian export as is agreed 
upon by the representative Committee of the Indian, 
Ceylon and Netherlands East Indies producers for each 
year of regulation and approved by the Government of 
India. The quantity which may be exported by sea shall 
bear the same ratio to India’s total allotments which the 
.standard export by sea bears to the total Indian standard 
export. The Bicensiiig Committee shall not in any one 
year issue licenct^s for the export of tea in excess of this 
quantity. The standard export is the maximum cjuantity 
exported in any one of the three years 1929, 1930, 1931. 

The yearly quota for each estate shall bty based on 
the accepted maximum production of that estate in any 
one of the four j'ears 1929 to 1932 inclusive, allowance 
being made for young tea. This maximum is termed the 
crop basis. The 3'early quota shall bear the same ratio 
to the crop basis of the estate as the total overseas ex- 
port allotment bears to the total Indian crop basis. 

Export rights created bj" the allocation of a quota 
shall be transferable. 

On application by a tea producer or b}^ an exporter 
to whom export rights have ‘ been transferred by a 
producer, the Licensing Committee or the officer em- 
powered by it in that behalf, shall issue an export licence 
covering the quantity proposed to be exported, provided 
that the unexhausted quota standing in the name of the 
producer desiriiig to export, or by wdiom the export rights 
have been transferred is sufficient to cover such quantity. 

Each license shall bear the date of is.sue and shall 
be valid up to March 81 next, succeeding that date, 
provided that licences against which shipments have not 
been effected before March 31 in any year may be ex- 
changed not later than 14 days from the date of expiry 
for a special licence which will be valid up to June 30 
next succeeding. vSpecial licences shall be accounted for 
against the export allotment of tlieyear in which the 
original licence was issued. 

For the jmar ending March 31, 1934 the issue of licences 
for a quantity in excess of the overseas export allotment 
for that year le.ss such quantity as has been exported after 
March 31, 1933, and before May 26, 1933 and the export 
quota of any estate for the year ending March 31, 1934, 
shall be inclusive of any quantity exported after March 
31, 1933 and before May 26, 1933. 

London. — ^^Vt the London sales, prices were geiieralty 
maintained. Among Indian varieties commonest kinds 
showed a little higher tendenc^^ Other sorts continued 
firm. Java teas were also in good favour, all kinds being 
in demand. 4'he best varieties were sold at steady rates. 
Medium and common sorts were sometimes a farthing 
per Ih. higher. 

At the London auctions on ilav 22, 34,500 packages 
of Indian tea were submitted, for sale. ' 

The following were the ■ lowest prices fetched during 
the da\''’s auctioTi: — 

Last - To-day’s' 
auction ' auction 

■ . per lb, ' per lb. 

Common Pekoe ... ... 75-d. 7|{'l. 

„ Broken Peokoe . ... 7ld. 8d, 

,, Orange Pekoe ... 8d, 8d. 

„ Broken Orange Pekoe ... 7|d. S^d. 

,, B, P. Souchong 8d, ' 8d. 

Tho following are the value prices:— 

Clean Common Pekoe ... - 8cl. 

„ « Broken Pekoe ,,, 8i-d. 

» ,) Orange Peokoe ...- Sid. 

M „ B. O. Pekoe ... 8^d. S^d. 

„ ,, B. P. Sonchong ... 8d. - SJd. 
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AraiYiis & Extoets of Tgi. 

(a) Arrivals — 

During week ending 20th May, 1938, and corresponding 
week of 1.932 : — 

(In thousands of lbs.) 

1833. 1932. 

Arrivals into Calcutta by all routes ... 183 1,756 

{b) Exports— 

(t) During week ending 20th May, 1933, and 
corresponding week of 1932 

(In thousands of lbs.) 

1933. 1932. 

Exports by sea — 

From Calcutta ... ... 06 58 

„ Chittagong ... ... 4S9 719 


The market during the week under review has ruled 
steady. The supplies continue to remain on a small scale 
in Rangoon. Although there has been no fresh business 
worth recording from Hongkong and other Eastern ports 
the sellers are not willing to discount prices. 

Quotations are ; 

Last week. This week. 

Big Mill Specials ... Rs. 157-8 to 160-0 157-8 to 160-0 

Small Bills 172-8 to 175-0 175-0 to 177-8 

Meedone 182-8 to 185-0 182-8 to 185-0 

Boiled Rice long ... „ 202-8 to 212-8 207-8 to 217-8 

Paddy ... ... „ 58-0 to 62-0 58-0 to 62-0 

WHEAT. 

Karachi, May 25. 

Wheat is quiet at Rs. 25-2. Daily arrivals show gradual 
increase and are now estimated at 30,000 bags. The recent 
rise in price is attributed to speculative activity. The 

present price, however, corresponds closely to the import 
price of Australian wheat in important Indian ports. 

Further rise seems at present improbable unless wheat 
improves in foreign markets. 

Wheat : — The market though steady at bottom has 
ruled a shade easier during the week under review. After 
touching Rs. 4-1, Septernber-Beta is a shade easier at the 
close. The uncertain political situation in Europe has been 
a great disturbing factor and consequently the trend is 
very uncertain. The demand for wheat goods is not very 
brisk, but on the whole the undertone of the market is 
fully steady. 

World Markets : — ^World markets have generally ruled 
steady, partly due to bullish American advices and partly 
due to the improved statistical position. 

An item of special interest is the recent official com- 
putation of the wheat reserves in Canada. A total stock 
of about eight million tons, as on March 31, may rightly 
be viewed as a slightly bearish factor, especially as the 
balances of other Canadian cereals are also somewhat larger 
than at the corresponding date last year. In quality and 
condition these wheat holdings are, according to reports 
received, quite fair. 

It is now stated that the American Farm Board has 
liquidated its May Futures which can be considered a bullish 
factor. The progress that has now been made with regard 
to the Farm Relief Bills is also favourably affecting senti- 
ment. 


A further small rise in the value of sugar has taken 
place during the week under review. Java ready and 
afloat being done at Rs. 10-4 and Rs. 10-4-6 respectively. 
The offtake, however, has remained unchanged as reported 
last week, the strength in the market being mainly due 
to firmer advices from London and _New York. The 

scarcity of sales from the Indian mills is no less respon- 
sible for the steadier conditions. The general strength in 
the commodity markets is also responsible for the firmness 
in the sugar market. 

The Stocks at the main Indian ports are estimated at: 

(In hags, 10 “bags 1 ton). 

1933. 1932. 

Calcutta ... ... 35,030 83,.500 

Bombav ... ... 90,000 130,000 

Karachi ... ... 87,500 150,000 

Madras ... ... 11,500 40,000 

Rangoon ... ... 12,860 25,540 

Bombay ; — The conditions since reporting last have 
improved considerably, and a firmer tendency was notice- 
able in the market all round. Business for May shipment 
was done 2|d. higher than the previous lots. Some strong 
hands are holding the stocks and are not' inclined to sell 
them. This is also responsible for rise in local as well as 
Java market. 

Fairly large May and June shipments from Java have 
been diverted to various. West Coast ports which has re- 
duced the selling pressure to a minimum. Besides the local 
prices being below the import parity the strength of the 
market is all the more justifiable. 

Camnpore: — ^After a rise the market has witnessed a 
small reaction and so long as the floatings are despatched, 
the market may continue to remain dull for the time 
being. 

Foreign : — The fact that the world sugar consumption 
is likely to exceed world supply by about 3.8 million tons 
had a very healthy repercussion on the market. The rise 
being continuous and persistent, 'the values in New York 
and London market during the week were a shade lower 
than the previous week, but they are fairly high when 
considered from the point of view of the values that ruled 
a month ago. 

Stocks in London and Liverpool maifeets are estimated 
at 235,000 tons against 110,000 tons a year ago. 

(a) p^paiches — 

During the week ending 20th May, 1S®8, and correspond- 
ing week of 1932: — . • 

Refined and unrefined. (la cwts.) 

1033. 1932. 

From Calcutta by all routes 3,396 17,560 

„ Bombay by rail ... 11,616 2,699 

„ Karachi by rail ... 81, 38,161 

(b) Imports — 

(i) During the Wfeek ending ISifth May, 1033, and 
corresponding Week of 1932 

Refined (in cwts.) 

Imports into Java, “ff"- E^^e. CoSfes, T<>“- 
(In cwts.) 

Calcutta ... 4,220 ... 3 640 4,863 

Bombay r ... 9,999 ... 2 2,032 12,033 

Karadn . ... 6,572 ... 14,470 ... 21,042 

Madras ' 2 ... 2 32 36 

Rangooa 7,992 ... 17 68 8,077 

Total,. 1933 28,785 ... 14,494 2,772 46,051 

„ 1932 ,.,v 42,801 ... 262 883 43,946 


oi Quality 


A. J. S., ARIEL, EXCELSIOR; 
HARLEY-DAVIDSON: 
MATCHLESS, NORTON, 
RALEIGH, AND TRIUMPH, 


Send for Catalogues from 

MATTHEWS & CO 

44A, PARK MANSIONS 

CALCUTTA 
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the week been very considerably firmer and particularly^ in. 
the case of Angles. There appears to be little or no iin- 
provement in the actual demand, but the general rise in 
prices and the political conditions in Europe, are responsible 
for the firmer toaie. British and Tata B.S.S. primes remain 
unchanged. 

Cement . — ^There is little to report and the demand is 
well up to normal. 


The quotations are :— 

Last week This week 

Chicago (May) per Bushel |0.7l| $0.66| 

... If- sd. 

Baruso ... 21s. 9d. 

Australian (South) 25s. 6d. 25s. 3d. 

^^Cawnpore & Punjab Beady Bs. 3 10 0 Bs, 3 10 0 

September Beta ... m 3 12 0 ,, 3 14 0 

Indian crop in 1932-33 9,120,000 tons. 

Imports into India of foreign 
Wheat during week ending _ 

May 20, 1933 .... ' . - Nil. 

Exports froni India during 

week ending May 20, 1933 24 tons. 

Exports from India during 

corresponding week of 1932 10 tons. 

f LINSEED. , , 

The market after ruling fully steady has r^ed 
quiet at the close partly due to May liquidation. The 
decline though small is expected to be shortlived since the 
statistical position of world linseed crop as stated in one 
of our previous reviews is fully bullish. After touching 
Bs. 4-10 and Bs. 4-7 September Beta now stands at about 
Bs! 4-8-6, 

GBOUNDNUTS. 

The tone of the Madras market is very firm 
and a considerable rise in values ^ve taken place 
since reporting last. London has paid a good price. 
Arrivals are coming in copious flow and dealers are clearing 
their stocks. The arrivals in Madras are almost equal to 
the last year but the demand being brisk, they have been 
readily taken up by the shippers. 

COUNTBY PBODUCE. 

Mtjrabolans.—3uhhu\poi-e average at Bs. 2-2 per md. 
Jubbuipore No. 1 at Bs, 2-8 per md. Crushed No. 1 at 
Bs. 8-8 per md. nominal. 

Tamarinds. — ^Black superior quality 10 per cent., seed 
guaranteed at Bs. 4 per md. F.O.R. Docks 5 per cent, seed 
Bs, 4-8 per md. F. O. B. Docks. 

Turmeric. — ^Pabna (selected Fingers) Rs. 7-8 per md. 
do. Deshi Bs. 7-0 per md. loose ex-godowns. 

Rape Cakes.— ll to 5 per cent. Nitrogen mds. F.O.B. 
K.P. Docks, Calcutta packed guaranteed free from Mowha 
and Pakra cakes, lis. 3-2 per bag of two mds. F.O.R. , 
K.P. Docks, Calcutta packed with new bags. Market quiet. 
Local mills quote from Re. 1-8 to Be. 1-4. 

Nux Vomica. — Cuttack average quality sellers at Rs. 2-9 
per hr. md. loose F.O.B. Dock, 

Dal or Split Peas. — ^Kalai at Rs. 3-12 per md. Arhar 
at Rs. 5 per md. 

Peas . — ^White Peas Bs. 4-8 per md. Green Peas at 
Rs. 3-S per md. Bahar Peas at Bs, 5 per md. 

Rice. — ^Patna Bs. 3-0 x^er md. loose ex-godown.^ Bank- 
tulshi at Bs. 3-8 per md. loose ex-godown Kalam Kathi at 
Bs. 3-8 per md. loose ex-godown Kazla or Cooly Bice at 
Bs. 2-2 per md. loose ex-godown, Balam at Rs, 3 per hr. 
md. loose ex-godown. 

Kapok . — Double ginned machined cleaned seedless at 
Rs. 17 per md. baled express house, Sulkea. 


FREIGHT. 

Earlier in the week, the market showed considerable 
improvement for Continent and Plate tonnage for ready 
positions, forward being quiet. Towards the close, how- 
ever, the tone has been very steady and near and forwards, 
all positions are being booked for TJ. K. and Continent, 
specially for jute. 

LONDON, LIVEEPOOL, DUNDEE, GLASGOW, MARSEILLES. 
(Less 10% rebate not exceeding 5s.) 

May to December. 

Linseed 20 cwt, ... .;. ... 27 6 

Rice 20 cwt. ... ... ... 28 9 

.Tute 50 c.ft. ... ... ... 37 6 

Shellac 50 c.ft. ... ... ... 42 6 

Tea 50 c.ft. ... ... ... 40 0 

Gunnies SO c.ft, ... ... ... 41 3 

(nett) 40 0 

ANTWERP, ROTTERDAM, HAMEURG, BREMEN AND ITALIAN POETS. 
May to December, 

Jute 50 c.ft. ... ... ... 33 9 

*Gunnies 50 c.ft. ... ... ... 37 6 

*Shellae 50 c.ft, ... ... ... 37 6 

Hides Salt Cow 14 cwt. ... ... 37 6 

„ Ars. Buff 17 cwt. ... ... 50 0 

,, Ars. cwt. 14 cwt. ... ... 60 0 

*47s. 6d. — ^Italian Ports. 


DUNKIRK (less 5% rebate), 
ft. ... May- June 


SUEZ, PORT SAID, 

Gunnies May-Dec. 50 c.ft. ... 


BOSTON, NEW YORK, PHILADEIPIITA AND BALTIMORE. 

(Contract Bates 1933). 

Jute 40 c.ft. ... ... ... $7.25 

Gunnies 40 c.ft. ... ... ... $8.00 

Shellac in Bags 13 cwt. ... ... $8.75 

Tea 50 c.ft. ... ... ... $10.50 

Skins in Bales 16 cwt. ... ... $15.50 

Skins in Casks 20 cwt. ... ... $9.25 


PACme PORTS (AMERICA) AND VANCOUVER, 
May to Dee., 1938, 

Gunnies 40 c.ft. ... ... ... $' 

Tea (1,000 lbs.) ... ... ... $i 


BANK OF BARODA 

LIMITED. 


Under the patronage of and largely supported by li 
the Government of H. H. the Maharaja Gaekvpar of K 
Baroda. jjj| 

(Registered under the Baroda Companies’^ Act III K 
of 1897). II 


FLOUR, 


The quotations are 

Patent Flour 
Superfine Flour 
Household Flour 
Soojee 
Atta B. 

Atta 2 
Atta S. 

Atta K. ... 

Atta 3 ... 

Pollard ... ; 
Bran 


CAPITAL SUBSCRIBED ... Bs. 60,00,000 nj 

CAPITAL CALLED-UP ... Bs. 30,00,000 »! 

RESKRYE FUND NOW IS ... Bs. 20,75,000 jj 

ffead Office i—Mandvi, BARODA. K 

Branches : — ^Ahmedabad, Bombay, Surat, , Navsari, I 
Karjan, Dabboi, Mehsana, Paten, Petlad, Port Okha, « 
Kalol, Kadi Sidbpur, Bhavnagar, Amreli and Dwarka. 

London Agents .•'—The Eastsifii Bank, Ltd. lij 

Current Accounts Fixed, Short Savings Bank and hh 
S avings Bank Deposits received on terms which may [‘jj 
be ascertained oh application. mi 

Loansj Overdrafts and Cash Credits. ■ Ijf 

The Bank grants accommodation on terms to be •“* 
arranged against approved securities. 

.. • ■ ' C. E. RANDLE, jljj 

- - ' General Manager, [|j| 


METAL, PAINTS AND CEMENT. 

Galvanized Corrugated Sheets. — There are little or no 
changes in this market to report. During the week there 
was little business passing but rates are still firm due to 
a shortage of stocks throughout the market. Unless demand 
improves rates will no doubt weaken when supplies^ com- 
mence coming forward more freely. Forward position is 
still uncertain and there has been little or no forward 
buying. J _ 

Sectional Material.—Thexe have been further rises in 
both Continental and Tata prices and stocks are also short 
in the market with the result that rates have throughout 
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wlieu sprayed in a room 
kills fliesj mosquitos and 
other insects in a ^ew 
minutes. 


It does not stain things 


For details write to : 

BENGAL CHEMICAL 

CALCUTTA 


ALUMINIUM 

k MFG.CO.LTD, 

9. CUvc St. 
Calcutta 


1$'' Manufactured up to any standard specification in' India 

by Indian Labour* “ 

Ail our B.S. tested steel is GUARANTEED and CERTIFIED by the 
Government Metallurgical Inspector to be strictly in accordance with 
.the' BRITISH STANDARD SPECIEICATIONS. INSIST ON having 
our Test Certificate wiien oraering B.S. Tested Steel. 


. ; , -MANGFACTUIRE; . - 

Ifig Iron, Blooms Billets. Rails, Fishplates, Tie Bars, Sleepers, Joists, 
: Angies, Channels, Tees, Rounds, Squa. es, Flats Octagons, Plates, 
Black Sheets, Galvanised Plain and Corrugated Sheets, 
Agricultural Implements and Hardware Tools. 

Agents & Stockyards throughout India t 


Sales Office: lOO, CLIVE STREET, CALCUTTA 
Telegrams : — “ IRONCO 








Esiabiished 7th September, 1905. 

CAPITAL SUBSCRIBED ... Rs. 2,00,00,000 

CAPITAL PAID UP ... ,t 1,00,00,000 

RESERVE FUND ... „ 1,00,00,000 

T-IHAD OFFICE ORIENTAL BUILDINGS, BOMBAY 
BRANCHES:— CALCUTTA, BARA BAZAR (CAI^ 
CUTTA), AHMED AB AD, BUI.LION EXCHANGE 
(Shaikh Memoii Street, BOMBAY) BANDRA near 
BOMBAA', POONA, SURAT, RAJKOT. 

LONDON AGI$NTS: 

The Westminster Batik, Ld. 
DIRECTORS: 

Sir Cowasjee Jehangir, Baronet (Messrs. J. Cowasjee 
Jehangir & Co,, Bombay), Chairman. 

Mr. F. E. Dinshaw (Ale.ssrs. Payne & Co,, Bombay) 
Mr. Ambalal Sarabhai (Ahmedabad). 

Sir Joseph Kay, Kt. (Messrs. W. H. Brady & Co., Ld.) 
Mr. Andrew Geddis (Messrs. James Finlay & Co,, Ld. 
Boniha,y) . 

Sir Dinshaw' Petit, Baronet (of Alessrs. D. M. Petit 
Sons it Co,, Bombay). 

Sir Clninilal V. Mcltta,' K. C, S. I., of Bombay. 

Sir Cowa.sjee Jehangir (Junior), K.C.I.E., O.B.E 
Mr. Paliram lUathradas. 

Current Deposit Accounts. — ^Interest is allowed 
on daily balances from Rs. 800 to Rs. 1,00,000 @ 1% 
per annnm. Interest on balances in excess of 
Rs. 1,00,000 allowed by special arrangement. No 
credit will be given in accounts for interest amount- 
ing to less than Rs, 5 per half year. ' 

Fixed Deposits. — Deposits are received fixed for 
one year or for shorter periods at rates of interest 
which can be ascertained on application. 

Savings Bank.— Accounts opened , on favourable 
terms. Rules on application. 

The Bank acts as Executor and Trustee under 
Wills and Settlements, and undertakes Trustee busi- 
ness generally.—Rules mav be obtained on application. 

General Banking Business transacted, rules for 
which can be obtained upon application, 

A. G. GRAY, Manager. 


Purely an Indian Concern of 19 years* Sianding. 

Head-Office: BOMBAY. ^ 

Record Increase of Business;-- 

Increase in 1930 1931 

New Business 33% 36% 

Life Fund 22% 24% 

Total Business in force 22% 22% 

Agency Commission and Privileges are Unique. 

Apply to:— 

B. MUKERJI, THE MANAGER, 

General Secreiary, 

Eastern India Division Branch, 

3 & 4, lliUE Stbeet, 

CALCUTTA. 


‘ East & West Buildings, 
Apollo Street, Port, 
BOMBAY. 
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SHELLAC. 

After ruling quiet during the earlier part of the week, 
the market towards the close has ruled steady without 
much business passing. 

The quotafons are: ^ ... Ba. 22 8 0 

a. T.'i. - .. ^ « 0 

I. T. N. ... ••• ^ 

12 per cent. ••• ■» 21 8 0 

Sperfine ... ■” ” lo 2 a 

Seedlac a. ... ••• >> IS 0 0 

Kirilac ... ••• ••• 8 0 0 

Sticklac ... ••• — » 18 8 0 

May Futures ••• >i 23 S 0 

July Futures j» 24 8 0 

The following are the daily quotations of the futures 

market fcr T. N. as follows 

Mdw JL o ii a c™ 


Saturday the 20th May, 1933 24 8 steadier 
Monday the 22 nd, May, 1933 24 0 seller 
Tuesday the 28rd May, 1933 28 2 

Wednesday the 24th May, 23 4 
Thursday the 25th May, 1933 23 8 


July Dely. 

24 4 

23 8 firm 

25 0 seller 

24 4 
24 6 

24 10 seller 


Rates for weekly margin payment announced on 
Saturday the 20th May, 1933, Rs. 24-8, May, Rs. 23-8 July. 


The quotations are ; 

Quality of Sait 
Liverpool ••• 
Hamburg Vacca 
Ras Hafun Fine 
Ras Hafun Kurk. 

Port Said Cr. 

Aden Fine ... 

Little Aden Kurk. 

Karachi Grax Fihe 
Karachi Luxmi F. 
Karachi N. K. 

Okha Kurk. _... 
Navalakhi Fine 
Bombay Kurk. 

Tutieorin Kurk. 


SALT., 


Ex. Ship Rate 


1,000 53 


6,500 46 

4.000 pty. ... 

2.000 pty. ... 
12,000 pty. ... 

7,100pty. 36 

1.000 pty. 41 


Ex. Govt. 
Golah Rate 
550 pty. 58 

400 pty. ... 
750 pty. ... 
12,500 pty. SO 

6t0 pty. 33 


200 pty. . . . 
2,050 pty. 38 
800 pty. 45 


{Continued from page PSi) 

JOINT STOCK COMPANIES IN BENGAL, 

During the month of April, 1933, eighteen new Joint 
stock companies, limited by shares, with an .aggregate 
authorised capital of Rs. 49,20,000 wei’e registered under 
the Indian Companiefj Act (VII of 1913) in the Bengal 
Presidency. 

The respective details are given below' — 


3 Provident Insurance 
1 OtlieiJ Insurance 

1 Printing, publishing and stationery 
1 Iron, steel and ship building 
1 Engineering ... ... 

1 Agencies (including managing agent 
company) ... 

1 Match ... ... 

3 Other trading and manufactui'iug ... 

1 Tea planting ... ... ... 

2 Sugar (including jaggery) manufac- 

ture ... ... 

1 Companies other than specified 
above ... 


Rs. 

60,000 

25.00. 000 

30.000 

2,00,000 

50.000 

20.000 

1.30.000 

4.10.000 
3,00,000 

12 . 00 . 000 


49,20,000 


{Continued from page qSs-) 
is of little practical importance. But the Finance 
Member’s opinion that in such an event there would 
have been a small deficit of about ;iC214,0OQ does not 
seem to lack reason. As for the budget year, the 
Finance Minister has made a liberal provision for new 
social services and unemployment relief ; and with 
such a programme he was faced with a contingent 
deficit of over £5 million. This lie reduced to £4.7 
million by a reduction of l-g per cent, from the e.sti- 
mates of the supplj'- services, and 270,000 by certain 
vSalary reductions for civil servants. The remaining 
4.3 ihiliioE is met hirgety by borrowing amounting 
to 3,16 million and by bringing in the previous surplus 
of 1.14 million. Though at the moment Mr. McFntee 
seems inclined to support the orthodox principles of 
sound finance, he gives in his speech unmistakable 
signs of his readiness to tone down their severity if:' 
the needs of national economy require them. The 
(J-overnment are certainly prepared to relax the rules 
of sound finance, if expenditure on social services 
should seem necessary. The Finance Minister gave 
indications pf a number of schemes in vatious stages 
of progress and assured the House that ^'any sound 
effective proposal, which will further develop the 
natur&l conditious and improve the status of the people 
and provide employment to Goveniment, will, be con- 
sidered mo.st sj'mpatlietically and will not be rejected, 
on the ground of expense.’^ Whether this announce- 
ment would ultimately mean the pursuit of any reckr 
less policy, capable of endangering the stability of 
the currency, is now too early to say. But there is', 
to-day less tolerancg of uuorthodox methods of finance 
than before if only such methods are intended to 
promote the revival of national industry. 
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THE ~ 

Mercantile Bank of In^ia, Ld. ^ 

Subscribed Capital Iims’ooo = 

Paid-up capital fl'.BoO = 

Reserve Fund - - _ 

Reserve Liability oI Share- 760 000 = 

holders * „ 

LONDON BANKERS. ^ 

BANK OF England: Midland Bank. Ud. ^ 

HEAD OFFICE ~ 

15, GraCpCburch Street, London, E.C.3 ^ 

branches & AGENCIES: ^ 

: Calcutta. Penang. ^fKelSItS' = 

E Howrah. Singapore. (Kelantauj. „ 

= Delhi. Shanghai. S = 

Wcrls) mSus. E 

= Sadras^ Klil'umpur Sourabaya = 

“nSbS: (T'-M-S) S 


Calcutta. 

Howrah. 

Delhi. 

Simla. 

Bombay 

Madras, 

Karachi. 

Rangoon 

Colombo 

Kandy. 

Halle. 


Batavia. 
Mauritius. 
Sourabaya 
New York. 

(D.S.A.) 

Quautan, 

(Pahang), 


A,-..r,uNTs.— Opened and interest — 
at^l nee cent per aUum on minimum ^ 
SntMl bal^n^ef up to one lakh oI rupees, g 
ft+ner terms by arrangement . ~ 

Other perms Dj .^Deposits are received ^ 

tor ftJe A period in terms w hioh may be ascer- ^ 
"®’The“L\^^"SertakeB '1 rusteeships and g 
Executorships. ~ 

R D. Cromartis, Manager, — 

■No* 8. Clive Street, Calcutta. _ 

Howrah Agency, 21, Grand Trunk Road, _ 
Maldan, ~ 


THE EASTERN BANK, LB. 

(Incorporated iti Entilnizd.) 

Head Office : 

2 & 3, Crosby Square, 
LONDON, E.C. 3. 

Subscribed Capital ... £2,000,000 

Paid'Up Capital ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Shareholders ... £1,000,000 

BR-ANCHESs 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay. Calcutta, Colombo, 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
Irom Rs. 1,000 to Rs, 1,00,000. 

Fixed Deposits are received for 6 and 12 
months anti for shorter periods on berms 
vfliic i may be ascertained on application. 
Savings Deposit Accounts opened. Inter" 
est S per cent, per annum. 

General Banking and Exchange Business 
craosactp.d with the chief Commercial Cities 
of the World. 

Further particulars on application. 

N. R. NEWSUM, 

Manager. 

Calcutta Branch : 0» Olive Street. 


The Yokohama Specie Bank, Ld, 

(Registered in Japan.) 
(ESTABLISHED 1880.) 


Subscribed Capital Yen 100,000,000.00 
Paid-up Capital „ 100,000,000.00 
Reserve Fund „ 117,300,000.00 

Head Office ; TOKOHAMA. 

Branches 


Nagasaki. 

Nagoya. 

Newchwang, 

New York. 

Osaka. 

Baris 

Peiping. 

Rangoon. 

Rio de Janeiro. 
Samarang (Java) . 
San Francisco. 
Seattle. 

Shanghai. 

Shimonosefci. 

Singapore. 

Sourabaya. 

Sydney. 

Tientsin . 

Tokyo, 

Tsingtau. 


Alexandria. 

Batavia. 

Berlin. 

Bombay, 

Calcutta. 

Canton. 

Ghangchum. 

Dairen (Dalny). 
Fengtien (Mukden). 
Hamburg. 

Hankow. 

Harbin. 

Hongkong. 

Honolulu. 

Kaiyuang. 

Karachi. 

Kobe, 

London. 

Los Angeles. 

Manila. 

Marunouebi 


Hverv description of BANKING 
and BXCHANGK BUSINESS tran- 

102-1, Clive Street, Calcutta. T. EBinARA, 
Post Box406. Maaagerft 


= HOwran Ageuvjry ^ ^ uaicuiba .Draucii . »> ^ 

i“;““j,,,i,iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii I Ill 


ANDREW YULE & CO., LTD 


INSURANCE DEPARTMENT 

8. CLIVE ROW 



ALL 


No risk is too large for us to deal with. 
None too small for our interested attention. 


Telephone: CALCUTTA 5286 
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GENTRIL BANK 
GOLD BARS ( FI¥E 
TOLAS AND TEN 
TOLAS ) ARE AN 
IDEAL GIFT. 


CENTRAL BANK 
THREE*¥EARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT. 


.I^BCENT LOANS AND THEIR BEARING ON 
FINANCIAL SAFEGUARDS.. 


cute. Unpopularity of giltedge means that the credit 
of the Government is not as high as it could and 
should be. While in respect of all the loans for which 
unduly attractive terms were offered, the flow of 
subscriptions had been tardy, there have been heavy 
over-subscriptions in the case of the loans in which 
the yields were more or less on par with those on 
old securities.^ This should have taught the Govern- 
ment a wholesome and fruitful lesson. 


We wonder whether the British members of the 
Indian joint Pm'liamentarjr committee and the Indian 
delegates who have proceeded to London in this be- 
half have a correct and complete, appreciation of the 
true bearing of the last sterling loan on the much- 
vexed question of Financial Safeguards. Even at the 
risk of wearying our readers by repeating some of the 
arguments advanced in earlier numbers, we wish to 
present to-day the complete case for the infonnation 
•of the Parliamentary committee. One of the special 
Tesponsibilities of the Governor-General in the new 
constitution is to be “the safeguarding of the finan- 
•cial stability and credit of the Federation”. And the 
object of this special responsibility is to “confer on 
him powers to step in, if the need should arise, in 
the event of the policy of his Minister in respect, for 
oxam]>le, of '' budgetting or borrowing being such, as 
to be likely in the Governor-GeneraVs opinion, to 
endanger seriously the provision of resources to meet 
the requirements of his Reserved Departments or any 
•of the obligations of the Federation, whether directly, 
or indirectly by prejudicing India’s credit in the 
money markets of the world.” We suppose that, in 
the . present constitution, the safeguarding of the 
financial stability and credit of the country is as im- 
portant as in any future constitution. Who is exactly 
responsible for this responsibility Is such a respon- 
sibility laid on the Finance Member or the Viceroy 
or the Secretary of State for India? In any case, 
between them jointly and severally, there can be no 
shirking of this responsibility. How is this respon- 
sibility being discharged? For the past five years, 
till a few months ago, every loan operation of the 
Finance Member was calculated to disrupt the credit 
of India in the Indian market. Every time a new 
loan' was launched there was a considerable setback 
in giltedge prices. Was this the way in which the 
credit of India was being safeguarded? 


In London,, in regard to the recent loan, the 
lesson that the Treasury should have learnt from 
their Indian experience does not appear to have been 
put to any useful use. At a time when a 3-^^ per cent, 
loan at 96 should have sufficed, the India Office 
issued a 4 per cent, sterling loan at ;£97|. The 7 per 
cent, sterling loan issued in 1921 was a perfect scan- 
dal. The 6 per cent, loan issued in 1930 on au yield 
which worked out to per cent, was offered at a 
time when, in the view of so leading an authority as 
the hconomist, 5f per cent, should have sufficed. 
Apart from the question of giving any undue benefits 
to the British investors and apart from the question 
of the Indian taxpayer being unduly penalised, the 
i.ssue that we wish to pose on the present occasion is 
this ; Has the Secretary of State or the Viceroy or 
the Finance Member shown, by their past actions, 
that they are specially and fully qualified to safe- 
guard the financial stability and credit of India ? 
The answer to this question is in the negative. On 
the other hand, on not a few occasions, their opera- ■ 
tions have been calculated, directly and indirectly, 
to prejudice India’s credit in the Indian market as 
well as in the London market. So far as the pro- 
posed Indian Finance Minister is concerned, it is use- 
less to speculate on his capacity or expertness or 
skill or the lack of it from this point of view. We 
are, however, in a position to judge the record of 
those in charge of this responsibility in the present 
system of Government. H is these representatives 
who insist that this special responsibility, should be 
kept, and should continue to be kept, in their sole 
charge. It is obvious that they have not discharged 
this responsibility in any strikingly successful manner 
in the past. WliaL then, is the justification of their 
claim to be the only authority competent to exercise 
tliat responsibility in the future? It is gratuitous 
insult in advance to the Indian F'inance Minister to 
doubt his capacity to bear this responsibility. It is 
a doubly grievous insult when the men who hurl the 
it have nothing in the past to show that they 
can throw the first stone. 


Even in respect of the last three rupee loans, in 
regard to which no adverse repercussions on giltedge 
prices followed, the Finance Member need not have 
given away as much to the investor as he did. In a 
like situation, the British ' Chancellor of the Ex- 
chequer, by a bold and adroit move, brought down 
the borrowing j|;ate in quick and sharp stages. The 
secret in this programme was the offering of the New 
Loan at a rate which was distinctly lower than the 
yield forthcoming on the existing securities on^ the 
eve of the loan. In the past, India’s Finance Minister 
used to offer, actually, an yield on the new loan 
appreciably higher than that on existing^ securities 
at the time of the flotation of the loan. His timidity 
and diffidence disappeared in the case of the issues 
in. this calendar year only to the extent that the offer 
on the new loan was on par with the yield on the old 
securities. He could never muster enough courage 
to do in India what the British Chancellor did in 
Britain. He could never plan the new loan on a 
basis in which the yield was lower than that on 
leading giltedge securities. On the one hand, the 
Government have been pajring far more than they 
need have done. This means that there could have 
been much more saving in interest charges than has 
actually been the case. On the other hand, there has 
been disruption in the giltedge situation subsequent 
to every new loan flotation. Inve.stors had been 
renpfltp.fllv losilip" confidence in mltedge. New loan 
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control of currency and finance has played havoc 
with our finances and that it is this disastrous ex^ri- 
eiice which makes us ask for a Reserve Bank. The 
Britishers wish to force on us a Reserve Bank for 
political reasons. We lay our claim for a Reserve 
Bank on economic considerations. If the proposed 
central banking institution is tO' be the machinery foi 
the enforcing of the financial safeguards, that rs to 
say, if it is to be the means by which the power and 
control of the present authorities is to be perpetuat- 
ed,- we can have nothing to do with a Reserve Bank 
planned to carry out such an object. If, on the otier 
hand, the aim and object of the Reserve Bank rs to 
be no more and no less than tins, -that the nronetap^ 
mechanism of no advanced country can be sard ^ ^ 
l-erfect until and unless it has a Reserve Bank to unity 
currency and credit and to carry out Government s 
transactions with expert skill, then we do welcoriie 
such a Reserve Bank. The test for such a Bank rs 
simple : Will the constitution allow of interference 
bv the Secretarv of State or his financial advrsers 
(4melv, the Bank of England) or the Governor- 
General ? Or will the Bank be in a position to func- 
tion independently of all extraneous influences aiicl 
unaffected by any vested or sectional interest? 

• ‘ ^ K » » ^ 

So far as the constitution of the Reserve Baiin 
is concerned, the League of Nations has laid down 
the broad fundamental principles. On most ot tire 
clauses, there could be no disagreement whatsoever. 
The provisions, that would reciuire careful sciutiiiy, 
are in respect of the control. What the Bank re- 
cjiiires is not mere freedom from political ? 

but freedom from every interest which is detriment^ 
to national economy. If those in power to-day se xv 
• to keep their grip over our finances through the ins- 
trumentality of thi.s institution, a Reserve Bank so 
fashioned may be the .suitable inachmery tor enforc- 
ing^ financial safeguards ; but it ’would be poweiless 
to maintain the credit of the Eederation at home or 
abroad. ^ ^ ^ 

. We would like the members of the Parliamentary 
Committee, to .put a few_ straight questions to the re- 
presentatives of the Indian Government ; 

■ (1) At the time when they floated the^ 3?/ 
per cent. 1947-50 loan at Rs. 96, did they satisfy 
themselves completely that the new borrowing 
rate that they were bringing into being was apt 

and suitable ? . x.i * 

■ (2) If they satisfied themselves in this 

•regard, was it not their bounden duty to have 
prevented the severe landslide that took place 
immediately after the li.sts closed ^ , 

(3) If they were not satisfied in this regard, 

were they in a hurry as regards the flotation 

. . , . of the Rupee loan ? Could they not have waited 

' ' " ‘ till ' more settled conditions came to prevail in 

^ the giltedge market, so that such borrowing rate 
as was decided upon ivould have been in better 
accord with the trend and tenor, of the giltedge 

market in India? ' „ ■ , j 

(4) At the time the Finance ' Member floatea 
the 3-1 per cent, loan in India, was he aware of 
the impending 4 per cent, sterling loan in 
London? 

(5) If he w'as aware of the sterling issue, 
' why did he not ivait till the sterling loan was 

■ • ■ done wdth, so that the per cent, loan could 

follow”, and not precede, tlie 4 per cent, loan . 

^ . (6) If he i-vas not aw”are of the pending 

sterling loan, did he protest against a disastrous 
' propo.sal of this nature being jumped on him? 

' ■ (7) What was the need for the sterlin:?- loan? 

■ (8) Why was the particular moment chosen ? 

(9) Was not the vSecretaiw of State supplied 
with sufficient funds to enable him to carrj^ on 
practically right to the end of the fiscal vear? 
In such a situation, rvas not the India Office so 


strongly placed as to insist on competetive terms 
for its sterling borrowings? 

(10) What was the yield on the conversion 
loan of the British Chancellor of the Exchequer 
as compared with the yield on the existing 
British securities at the time of the flotation of' 
the conversion loan? And what wms the yield 
on India sterling securities at the time wffien the 
4 per cent, sterling loan ivas is.siied at £97?r? If 
the British Government oliered a yield on the 
new loan lower than that on the old securities, 
why was India advised to offer a higher yield? 

(11) Does it redound to the credit of the- 
Government if a Rupee Loan becomes unsaleable- 
at even 8 per cent, below” the issue price within 
a fortnight of its issue? 

(12) Protests from all sides have been made ; 
the authorities have been rcque.sted to explain 
the real purpose and motives behind the recent 
loan operations. Howf is it that w”hen the com- 
jilaint is so universal, the Government do not 
even condescend to give an explanation of their 
action^ 

(13) Is it not the case that only within the 
last few' months, the confidence of investoi's has 
revived to some extent in the securities of the- 
Government of India? 

(14) Have not the developments of the last 
three w’’eeks administered a cruel blow to this 
reviving confidence ? 

(15) Can the special responsibility for finan- 
cial credit and stability be entrusted to autho- 
rities who allowed their Rupee loan to sink to a 
heavy discount w'ithin a w-eek or fortnight of its 
issue and wdio find themselves unable to do any- 
thing to save their face and to protect those who-' 
trusted them with vast sums of money ? 

INDIA & THE WORLD ECONOMIC 
CONFERENCE. 

Though the World Economic Conference is fast 
approaching and India has a large place in any 
scheme of world economy, there is as yet no definite- 
indication as to the personnel of the Indian delegation 
or the views wdiich such delegation would urge in 
Conference. The real reason is, of course, not far to- 
seek. India has only to play second fiddle to Great 
Britain and accommodate herself to the interests of 
her rulers. That was made clear even in the more 
restricted scope of the Ottaw-a Conference ; and it is 
not to be expected that- she wall have a better chance 
in- the wider sphere of the w'oiid conference. Once- 
the British Cabinet is clear in its mind about this, 
tlie personnel of the Indian delegation is a matter of 
little -or no importance. The officials of the India 
Office, wdio are unquestionably expert both in their 
knowledge of Indian conditions and in the ability to 
place it at the service of Great -Britain, could be 
drafted to the delegation at the eleventh hour ; and 
the show of Indian, participation in the momentous 
deliberations beginning- with June 12 could be suc- 
cessfully staged. It w’ould appear, however, that the 
Government of India are not able to regard with 
feelings of equanimity the comi'dacency with wdiich 
India Office is overlooking their claim to be consulted 
on this important question. The press reports have- 
a number of accounts about the tuzzle betw^'eeii Sir 
George Shuster and Sir Cecil Kisch. It wmuld be- 
w’ell, 110 doubt, if the autocrats of the India Office 
could be supplanted by Sir George, who, in the 
financial stress of recent years, has been obliged to 
study the fundamentals of India’s national economy 
not oiilj^ in relation to the present depression but 
also in its more permanent asnects. Whether Sir 
Georee is willing, or wall be able, to re.sist the im- 
portation of extraneous considerations is a different 
unestion. .But w”e are certain that he is one of the 
few ill the country wdio can apnraise the iiropo.^als of 
the- World ' Economic Conference from the admittedly 
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peculiar standpoint of Indian economy and India’s 
national finance.^ ^ ^ 

But the personnel of the Indian delegation, how- 
ever formed, would matter little either to the Con- 
ference or to India, It is yet too early to try to anti- 
cipate the course of the Conference. But it is certain 
that in spite of all the elaborate “talks” at Washing- 
ton and the bridging of differences on some points, 
the Conference would find it no easy task to clear the 
initial difficulties and get into stride. To gauge the 
prospects of the Conference it is necessary to be clear 
first about the conditions precedent to a sincere tack- 
ling of the tasks, the nature of the major issues, the 
solutions that now hold the field and the chances of 
their adoption at the Conference and subsequently by 
each of the nations concerned. 

At the moment, the conditions precedent are far 
more important inasmuch as it rests with them 
whether the Confei'ence will be a sincere attempt to 
facilitate a revival or a mere repetition of its counter- 
part of 1927. The first requisite is, of course, a cer- 
tain degree of international goodwill. And in this 
respect, it is unfortunate that in the last few months, 
and in the last few days especially, much has hap- 
pened to excite the already frayed nerves of the 
nations. Politically, at least, the League has ceased 
to count, its reputation having fallen under the cloud 
of the fiasco in the Far East. And the League’s dis- 
comfiture has been the signal for the rise of ominous 
clouds in the East.. Japan has used whh indomi- 
table energy the free, hand which she acquired by her 
secession from the League . She has consolidated her 
position in Munchukuo by closing the open dopr, 
except for a valve in her own favour. With China 
she has achieved all she wished for and is now at the 
gates of Peking. In fact so complete are her plans 
in regard to China that a competent observer like the 
Economist suggests that from now Japan might try 
to work in league with the present Chinese Govern- 
ment to the detriment of America and the European 
powers. The advance of Japan has assuredly shifted 
the centre of international cares from economics to 
politics. 

The situation in Europe is, if anything, even 
worse. A fortnight ago it was considered a notable 
gain to the cause of disarmament that America was 
prepared, in the event of a satisfactory settlement 
being reached, to participate on ^ consultative pacts 
for the assurance of security against the aggressor. 
But the value of that American offer depends 
upon the readiness of those, who were harping on 
securitj^, to realise that their worries on this account 
have been lessened and that, therefore, they could 
view the proposals for disarmament more_ liberally 
than before. Of that recognition, there is as yet 
no sign. Rather, obsessions regarding a new armed 
conflict have been on the increase of late. Far 
from the peace mentality being strengthened, the 
old idea of balance of power through alliance and 
entente has regained its hold on the European mind. 
The progress towards a revision of war debts and re- 
l^aratins has engendered the fear that revision of 
the Peace Treaty of' Versailles in this respect ^would 
gradually strengthen the demand for_ revision of 
territory and boundaries ; and • the little nations 
which owe their existence to the Treaty arc trying 
their ^best to stop in time the leak in the dykes. 
In this situation, the Four Power pact has come 
as the very opposite of oil in troubled waters. Sus-- 
piciou and ill-temper have been aroused all round. 
And it might, if conditions do not improve, prove 
the beginning of a new alignment of political eiit- 
netes all over Europe. - - - 

* * * 

In a situation, like this, the ways of the Nazi 
Government are a new source of disturbance, im- 
mediate as well as remote. No clear indications of- 
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Herr Hitler’s foreign policy have yet been avail- 
able. But it is certain that the Government have 
already given a new significance to Dr. Briiening’s 
demand for equality : of armament with other 
nations. While ' undoubtedly, German statesmen 
of the type of Bruening and Stresseman were urging 
the observance of the conditions in the Treaty of 
Versailles merely on grounds of German nationalist 
sentiment, Herr Hitler sees in it the possibility of 
ultimately sabotaging the Disarmament Conference 
and of leading the way to a race in armament and 
ultimately the preponderance of Germany over the 
powers of the continent. 

Last week’s developments in regard to the Dis- 
armament Conference have strengthened the sus- 
picions in this regard and unfortunately, France is 
playing into the hands of Germany by insisting 
that she could never agree to the reduction of tanks 
and big guns unless her claims with regard to 
security and control of standardisation of arms 
were fulfilled. Herr Nadolny is reported to have 
declared thereupon, that Germany would be com- 
pelled to withdraw her acquiescense of the British 
plan. The crisis which resulted from these declara- 
tions has, in part, been reduced by the interest 
which developed subsequently over the set of pro- 
posals drafted by a sub-committee at the instance 
of Great Britain and in the light of certain criti- 
cisms made by the Soviet delegation. But it is 
clear that so long as the political situation hi Europe 
and the plans and ambitions of the states are funda- 
mentally unsound, the cause of disarmament can 
make no progress. What is relevant t'o our pur- 
pose is that, unless the Conference is crowned' with. 
100 per cent, success which, at the moment, is 
more than the most sanguine amongst us can hope 
for, the representatives of the nations would be. 
going to he London Conference in a spirit hardly 
conducive to amicable settlement. 

* # * 

If we might indicate in short the agenda of 
the international conference during the coming 
month, it may be framed as (1) disarmament, (2) 
war debts, and (3) international economy. The 
first is under the process of discussion, with what 
results we have already noticed, ' As for the second 
and the third, it is now authoritatively announced 
by Mr. Ramsay MacDonald that the talks of the 
World Economic Conference and the negotiations 
in regard to war debts would proceed ‘“concur- 
rently and on parallel lines”, so that, when the 
labours of the representatives are finished, the 
the world shall have the benefit of a concrete and 
comprehensive scheme for the resuscitation of world 
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Indian standpoint under the following- principal 
heads; (1) Exchange control and other trade 
barriers; (2) tariffs; and (3) currency and monetary 
reconstriiction. As regards the trade barriers, India 
has been singularly innocent of imposing any 
Ivarriers other than tariffs for the free how of inter- 
national trade. The system of exchange control 
which was envisaged during the few clays following 
Britaiids abandonment of the gold standard was 
never actually put into practice ; ancl the regulations 
of the Ordinance which pertain to exchange control 
had long been a dead letter when they were actually 
withdrawn by the Government. Likewise,^ rve have 
no system of quotas such as Great Britain and 
Germany, two of the foremost industrial nations of 
the world, have been assiduously imposing during 
the last one year and more. So intent is Great 
Britain on completing- some of the schemes for 
canalising trade that she has successfully rendered 
nugatory Mr. Roosevelt’s proposals for a tariff truce 
by insisting that the truce shall prohibit, not the 
imposition of 3iew barriers, as originally conceived, 
but onl}:^ the institution of new initiatives. In other 
words, Great Britain has preserved for herself the 
freedom to implement the numerous trade treaties 
which she has concluded Vvith a few other countries. 


trade and finance. What then are the chances^ m 
the Conferehce clearing the first two hurdles of dis- 
armament and war debts, before it comes to tackle 
questions of world trade? If it is possible that the 
disarmament conference could continue, without 
accentuating the discord that is now present ^ among 
the nations, the problem of ivar debts might be 
solved with comparatively less dilficulty. For the 
question of war debts has gradually changed from 
the sphere of legal right and capacity to pa^/ to 
mere jovee mujcw)'. Our Overseas columns in this 
issue deal with the state of opinion in America and 
indicate the possibility tnat ultimately the troubles 
in regard to the general agreement might be over- 
come by submitting tO' a process of mere drift. 
That is, the nations would be obliged to default 
and Mr. Roosevelt, wdiether or not_ he consults 
the Congress before ha'nd as to the policj" he should 
adopt, might personally take the view that the 
discussions over the question need not be prejudiced 
by the fact of a unilateral, but temporary, repudia- 
tion of the debt obligation. 

It has been iiecessar 5 ’ to go over all this ground 
■■ to indicate that it will be a _ long time before ^the 
purely economic questions will be taken up. The 
Conference in realitj^ will be engaged for a tong 
time in matters in wdiich India has no direct inter- 
est. And it is not unduly pessimstic to fear that 
the crux of the economic problems may not be 
reached at all, if a deadlock should occur over the 
question of war debts or even over disarmament ; for 
in the American mind at any rate disarmament and 

concessions on war debts are closely bound up. 

* * * 

Nevertheless, it is useful aud necessary to 
clear about the attitude of' India to the main 
' questions which the World Economic Conference 
Avill have to discuss in England. Firstly, the Indian 
Delegation, if it is to be true to its name and to 
this country must remember that though war debts 
as such do not concern India directly, the implica- 
tions of that question , and any solution that may be 
arrived at on' that have a vital interest for us. 
After all, war debts are only a category of iuter- 
' national indebtedness ; and they differ" from other 
. , debt obligations only in their volume. In their 
incidence on yvorld economy 'during a period of 
depression and in the period of convalescence for 
■ which all the world is working, they are exactly 
' similar to other forms of international indebtedness. 
If war debt l)ayraents weigh heavily on the eco- 
nomy and foreign trade of advanced European 
nations, India’s debts are no less of a dead-weight 
during the depression and will not be less of a handi- 
; . cap during- the I'ecuperation. Whatever may be 
said of ■ the other forms of indebtedness, India is 
entitled to a more than proportionate relief on the 
AIOO million which India made over to England 

as a gift during. the war period. 

* * * 

As for other forms of indebtedness, it is neither 
unfair to Britain nor unhelpful' to India if facilities 
coiild be found for us for converting a large x^art of 
our sterling loans into a lower basis of interest. 
■But it must be added it is merely farcical to make 
-such a proposal so soon after the India Office has 
■picked the pockets of the Indian taxpayer by the 
issue of a sterling- loan on terms, which induced 
■ even the Siatesman to suggest that it gives an al- 
' together new comj>lexioli to the safeguards incor- 
porated ill the White Paxier. Nevertheless it is the 
duty of the Indian delegation to the World Eco- 
nomic Conference to urge that in any large move- 
ment for ,the lightening of the debt burdens througli- 
out the world, India should not he left out either 
by the comity of nations as a whole or by Great 

Britain, to whom her foreign relations are confined. 
» * 

Taking the agenda proper of the World Eco- 
nomic Conference, we .may examine them from the 


It is unnecessary to repeat here the usual argu- 
ments in favour of protection. But it is pertinent to 
note that the foremost advocates of free trade have, 
of late, chosen to tread the path of protection and 
have gone far enough to find it difficult to retrace 
their steps. And ivhat is more, they have done so 
without the only valid reason that applies in the case 
of protection, namely, that the industries sought to 
he protected are in an infant stage. Apart from this, 
we should like to urge that the acceptance of any 
indiseriininatc policy of free trade would mean the 
wastage of a large amount of invested capital unless, 
of course, the industries affected find other means of 
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operating profitably. The conference will find it 
difficult to force the nations to accept any large 
measure of free trade. But whatever that may be, 
India has no reason to accept any obligation to lower 
her tariffs, merely because the Economic Conference 
finds it necessary to profess its faith in free trade as 
the only efficacious remedy for the present state of 
world economy. But as we have hinted earlier, it 
is to the interest of India and the world as a whole 
if this country agrees to do away with all the invi- 
dious distinctions which have recently been made 
between one foreign nation and another. Probably, 
India would have to be forced to agree to it, as 
Britain and not India herself, is interested in the 
preservation and protection of such distinctions. To 
foe plain, the annulment of the Ottawa agreements 
would be to the permanent good not only of India, 
but Britain, the Empire and the whole world. In 
warning the Indian Delegation against any commit- 
ment in regard to free trade we do not imply that 
all the protectionist duties which are in force to-day 
are fully justified. There is need for a thorough 
examination of the position of the protected indus- 
tries ; but that is a matter which does not help the 
Conference. If it is any help to world trade, India 
might undertake to re-examine the tariffs and bring 
them, -where they happen to be uneconomic, to a true 
economic level. 

As for monetary reconstruction, it is obvious 
there is no reason why India should resist the general 
demand that the nations of the world should return 
to gold on a definite parity. We have little to gain 
and much to lose by allowing the continuance of the 
present state of chaos in the international currencies. 
The agriculturists, who depend on the foreign markets, 
would certainly prefer to have stable monetary condi- 
tions abroad. The industrialists, too, would like to 
be assured that their internal markets are not ex- 
posed to the attacks of competitors from countries 
with depreciated currencies. Moreover, as India is 
on the eve of a reconstruction of its currency and 
banking through the instrumentality of a new Reserve 
Bank, we should naturally wish that our first attempts 
at central banking should not be scotched by un- 
propitious conditions in international finance. 

# !fi 

In the sphere of currency and monetary recons- 
truction, our difficulty is rather the rate to be chosen 
for stabilisation in terms of gold. The problem v/ould 


not be so difficult except for the authority of London 
over the Government of India. Whether the old story 
about the ratio is to be repeated or whether the 
British Government would prefer to perpetuate the 
conditions in which Indian hoarders wo-uld part with 
their gold in consideration of a high rupee price re- 
mains to be seen. But we hope that the institution 
of a Reserve Bank would make a difference. It is 
not possible that the authorities of the Reserve Bank, 
whoever they may be, would consent to have their 
tasks handicapped with an impossible ratio. Their 
position is necessarily different from that of a depart- 
ment of the Government. If the Economic Confer- 
ence results in, if nothing else, an abound return to 
gold, India will gain to the extent that better con- 
ditions are secured in which her Reserve Bank will 
first function. 

a :!s ^ 

As regards silver, we think it extremely unlikely 
that the Conference will ever consider seriously pro- 
posals for an international bimetallism. And though 
■we hold definite views on this question we deem it 
unnecessary to expatiate on it. The conference would 
rather be concerned with the proposals for improv- 
ing the prices of silver and stabilising it at a fair 
level. Even these, it should be remembered, did 
not strike the Brej3aratory Committee as of any great 
importance. But under xAmeriean influence which 
has been strengthened during the last month by 
understandings with a few other countries, the pro- 
posals in regard to silver will, doubtless, be to the 
fore. And we have no doubt that it is the duty of 
the Indian delegation to give their fullest support to 
any reasonable proposal. But it must be remembered 
that India’s interest in a higher price of silver is also 
in order that she may take advantage of it to realise 
a higher price for the surplus silver stocks of the 
Government of India. To say that India’s support 
of silver consists in absolute cessation of sales is to 
deprive India of all her interest in a stronger silver 
market. She must have often to sell a certain 
maximum amount over specific periods. 


RIGHT WAY AND WRONG WAY. 

We have good reasons to think that the 
Government have been buying small parcels of 
securities from the market in an. endeavour to lend 
support to drooping giltedge. We are afraid that 
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there is neither heart nor dash nor effectiveness in 
the way in which these operations are being put 
.through. We may say that the Controller of the 
Currency in Calcutta and the Imperial Bank on its 
behalf ill Bombay have been just “nibbling.” 
Blspecially in the in-eseiit psychology of the market, 
nibbling of this kind can have no value whatsoever. 
Rather than undertake operations of such _ slender 
size, the Government might as well refrain from 
doing anything. They are frittering away their 
resources and it is not doing anjdiody any good. 
If the authorities mean business ; if they really want 
to put heart into the market; if their i^urpose is to 
play some part in facilitating a healthy recovery, 
there is every need for a drastic revision of the plans 
and of the methods. Rather than buy Rs. 5 lakhs 
a day for twenty days, it would have a far more 
striking effect if purchases of Rs. 1 crore were con- 
centrated in a single day. Rather than entrust the 
operations to the same old brokers, it would serve 
the purpose far better if brokers are changed from 
time to time, and if orders are spread among a 
number of brokers on those occasions when heavy 
purchases are to be made. What happens now^ is 
that whenever the authorities decide on entering 
the market, they send for the privileged brokers and 
ask them to make purcliases up to specified 
quantities. This is not a procedure calculated to 
have a telling effect. A number of brokers should 
be sent for and asked to give firm offers. ^ They 
would go into the market and set up enquiries for 
the requisite scrips. These enquiries, emanating 
from a number of sources, should considerably 
brighten up the sentiment. 


Tn the defence of the present mode of operations 
the authorities might turn round and say that 
secrecy must be maintained as regards these tran- 
sactions; and that, therefore, they should confine 
themselves to tried and trusty brokers. We may 
straightaway tell them that all this endeavour to 
maintain secrecy is futile. The market knows who 
are the brokers employed in this connection. It is 
not every member of these firms that keeps his 
I tongue tied. News of Government’s emtiy into the 
I market does always , come to he known. A plea of 

f secrecy is not tenable under the circumstances. The 

correct criterion is effectiveness. From this point 
of view, there is a case for the employment of a 
larger number of brokers and for preference being 
given to the less important brokers. The more im- 
portent houses have, possibly, a large volume of 
selling orders from their numerous clients just at 
the time when the Government authorise them to 
make purchases. It is quite possible that these sales 
' are^^set off^ against the Government’s purchases. 
While considerable purchases are made, no effect 
is produced on the market. On former occasions, 
Indian Finance has urged a strong plea for the 
utilisation of the services of the small but pow^erful 
class of dealers-cum-brokers in Bombay. A Rs. 5 
lakhs order entrusted to anyone of them or Rs. 1 
lakh each entrusted to five of them can produce 
more striking effect than is now the case under the 
present method of operations. 


Towards the week-end, rupee securities suffered 
serious retrogression. This was due to the weak 
advices received from London over the past two or 
three days. There is no heart or vitality left in the 
market. Money is plentiful. Funds are practically 
uninvestible. Bankers would not, however, touch 
giltedge securities with a long pole. Investors are 
also equally shy of giltedge. Professional operators 
are more inclined to adopt bear tactics than to bull 
the market. The psychology to-day is most adverse. 
It IS unthinkable that this state of affairs is allowed 
to continue. The Imperial Bank and many other 


banks must close their balance sheets in another five 
weeks. If before that time, there is not a substantial 
recovery in giltedge prices, such little profits as have 
been made on the banking side would be used up to 
provide for the depreciation in respect of the securi- 
ties taken up in this half-year. It is now the common 
concern of the Government on the one hand, the 
Imperial Bank and the other banks on the other hand, 
to pull up securities to somewhere near the level 
attained towards the end of April. If the Govern- 
ment could but give an assurance to the market that 
they will not do anything hereafter that would send 
securities reeling down; and if they vouchsafe some 
manner of gesture promising timely and necessary 
support, the banks would, in their own interest, 
second and support the efforts for a betterment of 
giltedge prices. 


{Continued from pfige 975.) 

Kettlewell Bulleus. I now learn, from Place Siddons 
and Gough’s Year-Book, that 451 looms “have re- 
cently been installed” in the Bowreah Cotton Mills. 
My stumbling was due to my having, temporarily, 
neglected the staff of the Year-Book. This was on 
Saturday. Monday morning — “Hullo, hullo, is that 
Kavesdropper speaking?” 

“Yes, is that Kettlewell Bulleiis speaking”, I 
asked in reply. 

On confirmation, I said : “I was expecting this 
call from you, so as to pull me up about the informa- 
tion I have given about your mills. I noticed my 
mistake only on Saturday from a perusal of the 
Investor's Year-Book/^ 

“The position is different from even what the 
Year-Book says,” came the reply. “Bowreah has 
installed 450 looms, to be shortly increased to 750 
looms. Dunbar has just erected 550 looms”. 

I need hardly say that the move taken by Kettle- 
well Bullens is timely and calculated to improve the 
earning capacity of the mills. 
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R. K. SHUNMUKHAMs CHETTY 


FIRST INDIAN FINANCE MINISTER ? 


In 1115 ’’ portrait gallery, I have deliberately 
assigned to the Hon. Mr. Slniiiniiikham Chetty, a 
place immediately after the Hon. vSir George Schtir- 
ter, as instinct tells me that the first Indian Finance 
Minister in the Federal Government (as and when it 
comes) will be Mr. Chetty. 

He has, it will be agreed on all hands, an alrcund 
eqnipment and the requisite qualifications. In my 
experience of our public men, Mr. Chetty has, ever, 
struck me aS the keenest and best-informed man in 
economics and public finance — and, what is more, as. 
one wdio is not content with what he loiows b:.t is, 
all the same time, keen and curious to know what 
more has yet to be known. 

The trouble with Indian leaders is that most of 
them are ignorant of the very A.B.C, of economics. 
They are, in the generality of cases, sturdy politi- 
cians but poor economists. Yet, 90 per cent, of 
politics ill to-day’s condition of world affairs ivS 
economics. 

Our leaders derive their light in economics from 
the men who shape and mould the destiny and opi- 
nion of our commercial bodies. Frankly, the 
chambers of commerce are designed to further, pro- 
tect and strengthen the capitalists, whose aims and 
interests are not, necessarily or ordinarily, identical 
with those of the masses, the consumers and the agri- 
culturists — the men in the street, so to say, alike in 
urban and rural parts. 

Capitalism controls public opinion in India in a 
variety of ways — not least by its institutions and 
leaders being the teachers and guides of our politi- 
cians .in matters pertaining to the economy and 
finance of the country. 

The result of this state of affairs is that in poli- 
tics, there is freshness of outlook, mobility of ideas 
and easy adaptability to new circumstances. In 
economics, our leaders have but ready-made and 
narrow ideas, facile generalisations, and a static out- 
look. Stagnation is death ; the essence of life is 
dynamics. 

Mr. Chetty differs from other leaders iu that he 
has a good grasp pf the fundamentals ; he has the 
attitude of a student ; he has a well-filled mind, 
which is yet open for fresh ideas. 

Current finance is as interesting to him as all 
the theory he learnt at school. The new forces at 
play in world finance are no less fascinating to him 
than those which have become dormant. A netv 
world is arising in oiir generation, be it in regard to 
political or social or economic ideas and institutions. 
Mr, Chetty has the humility and understanding to 
perceive and appreciate the new world. 

His is not an open mind in the sense that it is 
blank or vacant. His is not a revolutionary mind in 
that he seeks to tear all old institutions .by their 
roots. His knowledge imparts a measure of conser- 
vatism ; his curiosity and scientific bias account for 
progressiveness. 

What he knows, he knows well. What he does 
not know, he aspires to know from those wdio know. 
He is not prevented, by any false sense of self-impor- 
tance, from confessing his ignorance or, by any vain 
sense of snobbery, from seeking light even from one 
v/ho, otherwise, may be a nobody. 

Even. I had the privilege of being his gunf> in 
regard to the problems connected with ways and 
means budget and its implications to the money aird 
trade markets. I have never had an aptet pupil. 


The best exposition of, and the most trenchant criti- 
cism on, the ways and means problems of the 
Treasury was furnished by Mr, Chetty, three years 
ago, on the floor of the Assembly, -when he urged the 
importance of the Debt Redemption Fund being put 
to scientific and enlightened use. 

Again, when the rupee was divorced from gold 
and kept linked to sterling in September, 1931, Mr. 
Chetty’s speech was a masterpiece. In diction, 
delivery, eloquence, cogency of argument, due and 
proper emphasis, dignity and clarity of preseiitationy 
his contribution to the debate on this occasion was a 
unique performance, and wo^n axiprobation alike from 
the Treasury and the Opposition benches. 

This incident forms a significant landmark in 
his career. His activity in the Central Eegislature 
falls into two divisions, of which this is the main 
boundary line. In the earlier stage, he v’as more 
interested in politics than in finance ; in the latter 
stage, finance has secured the pride of place in his 
affections and activities. 

It is good that a transformation of this nature 
has occurred, though his elevation to the Presidential 
chair is in the nature of a fresh interruption. 

xAs a politician, Mr, Chetty is, I regret to say, 
too ambitious to value consistency ; too intent on his 
own onward march to be sensitively scriqjulous. 

He has been, in politics, a Congressman, Swara- 
jist, justicite, nationalist, and what not. One, who 
changes his affiliations so often, is bound to lose hi.s 
status ill the political world sooner or later — sooner 
rather than later. 

Just when his political sympathies were expos- 
ing him to embarrassing situations, Mr, Chetty, 
a lucky coincidence, blossomed into the Assembly’s 
expert and authority on economic matters. 

If one has .a clear and correct understanding of 
the fundamentals of economics and remains loyal to 
them, one can -attain a status independent of the 
fortunes of party politics, unaffected by the wrangles 
of sectional politics. The destiny that has looked 
after Mr. Chetty has been most kind. In thus con- 
ferring on him a status as a student of finance what 
time his political status was getting awkward. 

I mean no disparagement to my friend, Shun- 
mnkham Chetty, if I aver that I would far rather 
trust him as a Finance Member than as a Home 
Member. 

Politics, as it is known in India, demands self- 
effacement. Economics, as it is known in India as 
elsewhere, requires honesty. Mr. Chetty is honest 
but will be the first to own his inability to efface 
himself. 

Politics, under Gandhiji’s leadership, requires s 
pure heart no less than a clear head. Economics 
needs a clear head and has no contact with emotion. 
Mr. Chetty’s strongest asset is a clear head ; and he 
is apt to dismiss sentiment as puerile sentimentality. 

Politics in a continent of varied races, religions, 
castes, sects and sub-sects makes a supreme call for 
tact, compromise, sweet reasonableness. Economics 
is sans caste, sans religion and sans' race ; it calls for 
sturdy .and staunch loyalty to principles. Mr. Chetty 
is not the one to waste his time or energy in being un- 
duly sweet or fastidiously tactful. He is blunt and 
sturdy. 

All circumstances consirlered, it is all for the 
best that Mr. Chetty, the politician, is yielding place 
to Mr. Chetty, the student of economics and public 
finance. 
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I am micler a coinmitmeiit to discuss, from the 
-special standpoint of the investor, the prospects of 
the three important protected industries, namely, 
•steel, sugar and cotton in the immediate, near and 
somewhat distant future. While I have "been gather- 
ing the necessary materials, reference books and rele- 
t^ant data for this study, I find myself pulled up by 
t>ur Simla correspondent, whose letter, appearing else- 
udiere in this issue, holds out a threat of an excise 
duty as the likely outcome of the deliberations of the- 
•sugar Conference that is to be held in Simla in a 
month or so. The issues raised by question are 
■sb important that I would rather deal with them to- 
.■day and postpone, to a later date, the specific invest- 
ment problems connected with the three industries. 
Frankly speaking, to talk of an excise duty under 
to-day’s condifions would be a mockery. The pro- 
q^osition seems to be that if, as a result of protection 
granted to certain indlistries, the latter do well, result- 
ing in a substantial shrinkage in customs revenue, 
steps should be devised for the making up of such 
shortage by soine manner of levy on the industries 
thus helped. The answer to this is that if it is true 
that the industries in question enjoy a prosperous 
era, the State -would certainly benefit from such 
■increased prosperity in the shape of^more substantial 
income tax, returns from the companies as well as the 
individual shareholders of the companies. The 
benefit, thus accruing to the Treasury from an ex- 
panding income tax revenue, should be some com- 
pensation for the fall in customs. 


on national finance. But if the policy in the iiiean- 
tiiiie is CQirect and wholesome, there need be iiO' con- 
cern that there is such a lag. If an iiidustrv, suitably 
protected, starts makin,g good' profits and yielding 
better returns by way of income tax and otherwise, 
It IS no case for the industry being fleeced further. 
Oive it nioie time and more opportunity to deri-ye 
nioie strength. All that has been lost in one direc- 
tion will be made up in other directions. If, on the 
other hand, such ail industry is asked tO' bear a few 
more taxes because it can bear some, the Finance 
Member will be committing the same folly as did the 
man in the fable who, in his .greed, killed the goose 
that laid the golden eggs. An appreciation of the 
standpoint I have taken in this regard will make it 
cleai that no hasty steps should be taken in the direc- 
tion of excise duty as a set-off against the lo.ss in 
customs. Haste will lead, to waste and, perhaps, 
ruin inflicted just at a time when conditions are most 
propitious for a real and heady growth. In any ca.se, 
it is premature to contempate exci.se duty in regard 
to any of the industries for which protection has been 
considered necessary. So far as the cotton mills are 
concerned, the very idea is ridiculous as, at this very 
moment, piteous appeals are being made for further 
protection. An excise duty in the case of iron and 
steel is no less inopportune for thi.s industry, though 
protected, is still far from acquiring an earning 
capacity. Of the other industries, cement and paper 
are doing fairly well. But in the case of cement, 
there have been increasing competition, large-scale 
dumping, and drastic cut in prices, in recent months. 
The cement industry in India was able to stand on Its 
own legs because of the imified action and unified 
policy that the several concerns have been able to 
take ill punsuance of the organisation of the Cement 
"Marketing Board and its infiiieiice on the several 
managements. Internal competition among the com- 
panies has been successfully tackled. But competi- 
tion from foreign rivals has a.ssiimed serious propor- 
tions. It will • require all the energy and skill of 
those in charge of the several companies, to come out 
of the present phase of ciit-throat competition,- ■ It 
may he admitted that, till sometime ago, the Indian 
Cement Industry was making good headw'-ay. There 
has, however, been an interruption in this onward 
progress. In such a situation, an excise duty would 
be a doubly cruel infliction. Nor can we make a 
song about the prosperity of the paper industry. It 
is only happy that it is not over-happy. Fut an 


There are also other directions in which the State 
stands to gain from a higher and brighter state of 
national economy. This would go a long way iii 
increasing the general purchasing power of the nation, 
which means that there would be brisker trade, larger 

ti-affic for railways, and more 
of various kinds. 


exchange of goods, more 
realisations from duties and taxes - 
Moreover, nothing plays so important a part in the 
economic well-being of a country than the spirit of 
confidence. What is wrong with the world to-day . 
The disease from which the world is afflicted is, m 
essence, due to a crisis in confidence, llestore con- 
fidence, you will have half cured the world malady. 
What is true of the world is true of a section of it.^ 
If, through protection and through the betterment or 
suitable industries, there is created a substantial 
measure of confidence among a widening class of 
people, this achievement in itself is a factor of 
mental importance and of incalculable value. _ I he 
budget of a Government may be said to be laid on 
true and strong foundations only when it rests on a 
sound and cheerful national economy. _ The puipose 
of the budget is to do all that is_ possible to fnrthei 
national econpmy and to do- nothing that will retard 
it. This is the object that should be kept. in view. 
Once such, an object is adhered to by the frameis ot 
“the budget, they need not worry if any isolated tax 
head makes a rather disappointing show. If, theie- 
fore, thd Finance Member feels that increased protec- 
tion means lesser .customs revenue, he need not worry 
He will find compensatory advantages in a number of 
ways. 

m * 

There may, possibly, be a lag between the 
adverse effect on the revenue and the favourable effect 
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adversely affected. All factors considered, it is tooi 
soon to enthttse over the rosy prospects of the sugar 
industry. Let me, at this stage, sum up my con- 
clusions : 

(1) Sugar cornpaiiies, established in the pre- 
protection period, have made rapid progress and 
very substantial profits in the last two or three- 
yearsowing to the steep increase in import duties-. 
On foreign sugar. 

sugar manufactured by them was 
barely oiie-tepth of the total Indian demand. 

(3) The firms engaged in this manufacture- 
were only four or five, so that they alw'^ays acted 
in unis-om 

(4) After the new concerns reach the full 
producti^'e capacity, the domestic supply will be 
a third of the domestic demand. Keener com- 
petition is bound to ensue. 

(5) Control of sugar manufacture has passed' 
from the few^ to the many. Union amongst all 
of them is a less easy matter. 

(6) For these and other reasons, it would’ 
not be safe to rely on a continuance of the pre- 
sent margin of profits. 

(7) To decide on excise duty on the assump- 
tion that the margin of profits will not be appre- 
ciably affected wdll, therefore, be wrong and' 
hasty. 

The sugar industry, which, on a superficial' 
view’", looks like beiiig" able to bear an excise duty, is 
yet in the process of development ; and the factors 
connected with such development require careful 
■watching in order to ensure that an industry, so pro- 
])itiously started, has no occasion for setback or 
retrogression. In the case cf an industry so delicate- 
ly poised, any change in the plan of protection is to 
be deprecated. 


:xcise duty, and this happiness will be transformed 
nto misery. . . 

Turning to sugar, it does look, on a superficial 
^riew, as though this industry, at any rate, can bear 
in excise duty. I have used the words “on a super- 
ficial view” with a deliberate purpose. 

* ~ a 

All that glitters is not gold ; nor all that is sweet 
is sugar. At the moment the prospects of sugar do 
seem bright. But 1, for one, ant not without mis- 
givings. In fact, on a careful scrutiny of the develop- 
ments connected with the floatation of a good many 
ne'W concerns for taking advantage of the substantial 
Iirotection afforded to this industry, I feel seriously 
concerned about the lack of x>lan in all this activity. 
A new class of industrialists has sprung up. Nearly 
fSO per cent, of the new ventures are sponsored by 
Marwaris, whose strong point is commercial rather 
than industrial instinct. As a class, they believe in 
large turnover, small profits and quick returns. 
Applying this principle to an industry, it may well 
be that the Marwari proprietor.s of sugar companies 
may be averse to hold up stocks but anxious to keep 
as light a load as possible even if this should necessi- 
tate cutting down their margins of profit considerably . 
I am apprehensive that because of the large number 
of Marwari concerns engaged in the manufacture of 
sugar, the price of this commodity may be forced 
dowmw^ards. In a place like Cawnpore, the price of 
sugar manufactured by Begg Sutherlands are different 
from the prices of sugar made by Indian concerns. 
As among the older companies, concerted action on 
certain lines and under certain circumstances "was 
aUvays found possible. The einei-gence of so many 
Mat^varis as industrialists might mean that such con- 
certed action in the matter of maintaining the price 
of sugar may be rendered extremely difficult. I do 
.look forward to a fairly appreciable decline in the 
sale price of sugar manufactured by the Indian com- 
panies as and when the tremendously increased out- 
put of all the new concerns makes its weight felt on 
the market. 


If the Finance Member is badly disappointed' 
over the customs returns from sugar, it is not the- 
domestic production that is the only contributory 
factor. Owing to the low^ering of the economic- 
stamina of the masses, the consumption of sugar it- 
self has shrunk greatly. I believe that, as compared 
wdth three years ago, India eonsiimes 30 per cent, less 
of sugar. It is the increasing poverty in the country 
that should take a good part of the blame in this; 
regard. Instead of turning his attention to excise- 
duty, Sir George Schuster wdll do wdll to devise wa 5 '’s 
and means for the betterment of the economic condi- 
tion of the teeming millions of India. I should, also, 
warn the authorities against a facile recourse to 
excise duty on this ground more than any other that 
the very word “excise duty” has the most unpleasant' 
associations and evokes the most bitter memories in 
this countr.v. The excise duty on cotton manufac- 
tures was responsible for more rancour and misunder- 
standing than_ any other fiscal measure. There is 
only one other phrase that has a like odious associa- 
tion — and that is “Reverse Councils.” Excise duty 
should be avoided at all costs — at any rate, till you 
have unmistakable evidence that the protected iaidus- 
tries have established themselves on a secure and un- 
shakable footing. 


- , At the same time, a good many of the factories 
are situated uithin a few districts .of- Bihar and the 
United Provinces. This would.- result in increasing 
competition for raw materials. There are many parts 
of India, such as Madras, My^re and Hyderabad, 
where most congenial conditions .for the growth of 
sugarcane prevails and where, how'ever, only a few 
factories have been started for. taking .advantage of 
this w'calth of raw material and- -other natural facili- 
ties. , The entrants into the field of- sugar manufac- 
ture have not distributed their activities over all . the 
likely and suitable parts of India. Most of them have 
concentrated their attention in a few well-known dis- 
tricts - of . Northern India where the ..eistlng sugar 
companies had been enjoying a thriving trade. Tliis 
over-crowding should lead to some meastife of scarcity 
■of ran' material, \vhich, as a consequence, should 
become dearer. In the next -year or so,- I foresee a 
considerable reduction in the mar^n of profit, diie to 
the lowering of the sale-price of the manufactured' 
goods and the rise in the purchase-price of the raw 
material. - - ' 


ivioieovei, ,a gooa tew' ox the new concerns are 
god-fathered by men rvdio are totally new to the 
technique of indus-fcrial management. They should, 
possibly, be making inaiy mistakes in the beginning. 
Allowance for this factor has to be made in the esti- 
mating ^ of future profits. The managing agency 
terms, in the generality’' of cases, are also far too 
onerous. The usual terms are somewhat as follows : 
(1) Rs. 500 to Rs. 1,000 as office allowance ; 

' (2) 10 per cent, on net profits ; and 
(3) 1 per cent, or even more on gross sale 
proceeds, . ' 

A-fter the satisfaction of these exactions 
managing agents, the divisible profits should be 


I am being asked to explain, in simple terms,, 
the purpose and prospects of the 'World Economic 
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Conference would be a failure. Our Simla corres- 
pondent said, in one of bis communications, tbat the 
Secretary of State urged this factor as the main 
xeason for the floatation of the sterling loan, explain- 
ing that delay in this regard might mean that India 
Office might have, at a later date, to negotiate the 
loan terms amidst conditions rendered unpropitious 
by the failure of the World Economic Conference. 
Is there any ground to apprehend so futile an end to 
a Conference on which the hopes of the entire world 
are now centred ? What are these fluctuating for- 
tunes reported, day to day, in regard to the proceed- 
ings of the Disarmament Conference? What is the 
hearing of the latter on the Economic Conference? 
Eausanne was responsible for definite agreements, as 
between the European nations, on War Debts and 
Heparations ; is any early confirmation likely? 
Amidst all this nebulous talk in America on War 
Debts, can any definite conclusion be drawn in refer- 
ence to the June instalments payable by the Allies 
and the attitude of the new President to any plan of 
cancellation or reduction of the Debts ? Amidst all 
this nebulous talk of rehabilitating silver, will the 
white metal be really helped to attain a measure of 
its old importance and value ? With countries en- 
gaged in tariff wrangles and race in currency depre- 
ciation, can more settled and stable conditions for in- 
ternational trade be created in the near future? 
These are some of the posers that confront us when 
we enter on a discussion of the purport and probable 
destiny of the World Economic Conference. 


relinking of her currency to gold. As for America, 
there was no case at all for her abandoning gold. I 
believe that in the very first encounter, a plan of cur- 
rency stabilisation on the basis of new parities in the 
case of the important ‘^‘off-gold*V countries will win 
unanimous approval. An achievement of this kind, 
of which I have no doubt in my mind, will have a 
profound psychological effect on countries like 
France, Holland and Switzerland • and from this 
point onwards, their attitude would show a surprising 
change for the better. With goodwill created by a 
timely gesture, the subsequent proceedings are assur- 
ed of a more favourable atmosphere. Of the two 
uncertain factors in international trade, currency de- 
preciation may, thus, be disposed of at the very out- 
set. The next factor is tariffs. Here also a Gentleman’s 
Agreement of a truce has been arrived at. Every; 
attempt will be made and can be made to work out 
the terms of the truce on definite and concrete Hues. 
Aggressive nationalism and profound hopes of econo- 
mic self-sufficiency would, doubtle^, cause complica- 
tions; but there should he no great difficulty in se- 
curing acceptance for the proposal that existing tariff 
walls are not to be raised furtfier. It is true that 
this is but a negative achievement. However, the 
real meaning of such a proposition is that it will 
further improve the psychological factors for the suc- 
cess of the economic conference. 


At this stage, we have to consider the twin issues 
of war debts and disarmament. America’s case has 
been that SO long as the European nations can find 
large sums for armaments, they have no face to 
demand any concession from America as regards war 
debts.; If they are able to find the requisite resources 
for what they consider a national need, they should 
be all the keener to put themselves in possession of 
the funds needed for the discharge of international 
obligations. If, therefore, the European nations are 
prepared to carry into effect a substantial measure of 
reduction in expenditure on armaments, America 
would be prepared to give favourable consideration 
to the demands for the scaling-down of iiiter-Allied 
debts., This takes us to the long-drawn out delibera- 
tions at Geneva. Germany is truculent one day ; 
France is scheming the other day ; Turkey 
throws a bomb-sheel on the third day ; and 
Japan attempts “shock tactics” on the fourth 
day. This is the kind of day-to-day diary that 
has to be kept of the Disarmament Conference. 
Is there and hope of a successful outcome 
amidst wrangles so many-faced and amidst motives 
so sinister and absruse? Tearing aside all the 
non-essentials, it is possible to realise that the main 
essential factor today is that the British scheme has 
been agreed to by such prominent Po^vers as. America 
and Germaiw. France lias thus, been isolated. It 
may be said that she has been put in the wrong. For 
the time being, it looks as though she is trying to 
rally to her side countries like Turkey and Japan. 
But the voice of Turkey cannot command great atten- 
tion. As for Japan, her attitude to the League after 
the Lytton Report is not such as to make her count 
a great deeal in world discussions for world peace. In 
the result, France would soon realise that her sup- 
porters carry no xveight ; and that she, by continuing 
obstreperous, would be antagonising all the other 
Powers. That recognition should dawn on France in 
the next few daysl When that recognition comes, 
France’s assent may he taken as a foregone conclu- 
sion. In other words, I am fully hopeful that des- 
pite the alternating fears and hopes generated by the 
Conference proceedings, the Distrmament Conference 
would be able to arrive at a substantial measure of 
common agreement on fundamental principles and 
■nolicies of disarmament, I am so sanguine as to hope 


Naturally, America occupies a dominant p)osition 
in this affair. At one stage, she was inclined to be 
insular, lukewarm and aiixious to be spared from 
European intrigues and complications. She has come 
to realise, however, that she has no choice in the 
matter. Willy-nilly she will be drawn into world poli- 
tics and finance. The Almighty dollar and the cock- 
sure Yankee of 1928 aree represented by pale and 
emaciated selves, by mere shadows, in 1933. In this 
chastened mood, the United States, under the leader- 
ship of President Roosevelt, will take an active and 
genuinely helpful part in the forthcoming Conference. 
America has cause to look forward to its outcome with 
as much hope and wistfulness as any other country. 
Once she realied this in a vivid manner, _ she started 
taking steps to ensunie for herself a position of the 
most strategic importance in the Conference. Even 
otherwise, all the other nations would always listen 
with respect and attention to what the puissant Ameri- 
can has to say. By the un-linking of the dollar from 
gold and depreciating its value, America has made 
doubly sure that the tactical advantage and the chief 
bargaining power rests with her. 


At the early meetings of the preliminary commit- 
tee held nearly six months ago in Geneva, Britain 
with her sterling divorced from gold held the whip- 
hand. The position on the iDresent occasion is consi- 
derably changed. The main bone of contention before 
. the preliminary committee was the return of Britain to 
; gold standard. Now, two leading countries have to 
be coaxed and cajoled to fresh renewal of loyalty to 
glittering gold. The bargaining power of England 
has still further been reduced by the fact that she 
. can no longer plead inadequacy of gold stocks. 

■ Assuming that the foreign gold exchange balances of 
the sterling equalisation fund are repatriated in the 
form of gold, the Bank of England should have any- 
thing like £250 million of gold, valued, let it not be 
forgotten, on the basis of 84s. per ounce. It is as 
clear as noonday sun that Britain will not stabilise 
her currency on the old parity. The new parity 
would mean that the sterling price of gold would be 
in the neighbourhood of 12Cte. per ounce. The gold 
stocks of the Bank, revalued in accordance with the 




INDIAN FINANCE 



THE BOMBAY MUTUAL LIFE 

ASSURANCE SOGIETY LTD. 

Bombay in 1891 


Head Office: 

Alleppey 

Branches : 

Trivandrum, Changanacherry, Cocliin, 
Quilon, Kottayam, Kayenkulam Sc. 
Ernakulam 

(Under the patronage of the Government of H. H. The 
Maharaja of Travancore). 

Chairman : 

Mr. K. C. PANDALAl, B. Sc., (Eton.) 

Fived Deposits arc now received at the following rates. 

6 Months ... 4 %perannum 
1 vear 4^^% »» 


Established iii 


HIGHEST BONUSES 

Rs. 26/- per 1000 per year on Whole 

Life Tables 


Rs. 21/- per 1000 per year oii 
Endowment Tables. 


Chief Agencies and Agencies 


INDIA, BURMA, CEYLON AND 
EAST AFRICA. 


FURTHER PARTICULARS FROM 
The Secretary, 

HORNBY ROAD, FORT, BOMBAY 


burnpore, B. N, Rly. 


Manufacturers of 
SANITARY riTTINOS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 

. - _ FLOORING TILES 


Apply to : 

MANAGING AGENTS 


Full Particular's, Prices and Cutalo'gues, 
.may be obtained from 


12, MISSION ROW 

CALCUTTA 


12, MISSION/ROW, 

i; CALCUTTA. 




975 



Arthur Henderson would be able to proclaim that his 
labours have been crowned with success. 


ly increased b}’- the assured prosperity of her large 
silver industry. India has no particular cause to De 
in a hurry to sell silver. She need not in fact, sell 
silver at all. The real i3urpose of the sales of silver 
was the acquisition of gold, but this purpose has not 
been fulfilled. For the past six years, our Govern- 
ment have been disposing of silver ; but have they 
strengthened our sterling or gold resources in any 
tangible manner? We have lost our silver and got 
no gold or sterling in its place. That is the plain 
and brutal fact. Under these circumstances, there is 
no justification whatsoever for the Government con- 
tinuing to sell silver. If, without selling silver, and 
just because India agrees not to sell sih^er, she can 
secure the requisite gold for her currency reserves, 
she will be hilling tw-o birds with one stone. The 
reserve bank pr,jiblem comes directly into the realm 
of practical politics. At the same time, the very 
withdrawal of the Indian Government as a seller 
from the world silver market would result in a con- 
siderable enhancement of the price of the white 
metal soi that the assets in silver not only in the hands 
of the masses but in our currency reserves rvould 
show a substantial improvement in value. If I were 
the spokesman of India at the World Economic Con- 
ference, I would press this suggestion wdth all the 
eloquence and emphasis, I can command. But, then, 
Indian representation itself is still an imaginary pro- 
position. 


From the point of view of Disarmament, there- 
fore, there is every ground to hope that America will 
relent in her attitude as regards inter- Allied debts. 


The recent trend of opinion in the States is in- 
clined to reduction of the debts though the nation 
is adamant against cancellation. By tactful handling, 
America may be induced to reduce her debts to 25 
per cent, or so of the old Arrangement ; and after 
such a settlement is arrived at, the debt may be put 
oil a commercial basis. That is to say, as soon as 
favourable conditions set in in the bond market in 
America, dollar loans for the finally agreed amounts 
on the part of the various Allies should be issued in 
the States for iDublic subscription. These transac- 
tions would, thereafter, cease to be inter-govern- 
mental affairs but be in the nature of commercial 
loans. There cannot be any room for friction or un- 
pleasantness. I foresee developments in connection 
-with war debts to be on some such lines as I have 
indicated. It may be necessary to effect a few con- 
sequential changes in the Lausanne agreement. But 
there can be no doubt that inter-governmental debts 
are bound to be reduced to a size more in consonance 
with stern realities, ^ ^ ^ 


As for silver, it is not a matter on which any 
great difficulty can be experienced. Everyone is 
agreed that revival of the price of silver will make 
all the difference to the purchasing power of China 
.and India which contain half the world’s population. 
At the same time, there are not many advocates of 
bimetallism as such. Wliile silver will never be raised 
to the same status and prestige as gold, the white 
metal may, however, be sure of having a more im- 
loqttant place in the monetary structure of the world. 
Definite measures in this regard have been proposed ; 
.and there has been hardly any criticism _ of such 
measures. America has given a lead in tins matter 
by agreeing to accept a moiety of the war debt instal- 
ment in silver. The other country in the world, 
■from which qn equally significant lead is expected, 
is India. Our authorities have, however, expressed 
no definite views in this connection. I learn, on good 
authority, that the Indian Goveriiinent ■ are the 
stumbling block, I cannot understand this.^ India 
is not interested in depreciating the value of silver. 
She must co-qperate in all plans for the improvement 
in price and the enhancement in status of silver. ^ I 
have good reason to think that even while these dis- 
cussions are going on, the Government have been 
steadily selling silver. Possibly, these sales are in 
the form of alloy silver to such foreign countries as 
are buyers of the white metal for coinage purposes. 
That is, the silver sold by the Indian Government has 
not come on the market. But the fact is that while 
serious talks are taking place as regards the bright 
destiny for silver, the Indian Government have 
vouchsafed uo indication of their appreciation of the 
importance of the problem. In my view, it is on the 
silver question that the representatives of India at 
the World Economic Conference could make effective 
and fruitful contribution. 


To sum up ; 

^1) Britain and England and a good many 
countries in the sterling area would agree to the 
stabilisation of currency at the World Economic 
Conference in the, very early stages ; 

(2) The British scheme of Disarmament 
would be, without any great alteration, accepted 
by all the nations ; 

(3) America will let off a good proportion of 
the war debts and arrange for the commercialis- 
ing of the sums ultimately agreed upon ; 

(4) A general acceptance for no further in- 
crease in tariffs will be arrived at ; 

(5) Silver will have a rosier prospect. 

Cynics and Jeremiahs notwithstanding, I have 
every confidence that quick, sharp and fruitful deci- 
sions on lines somewhat as indicated above, would 
be reached at the World Economic Conference, ■ This 
would be the only but complete cure for the crisis of 
confidence with which the world is afflicted. Once 
confidence is restored, the upward trend in prices and 
in general well-being will become more marked. • The 
very abandonment of gold standard by America has 
caused a miniature boom in which Indian coinmodi-- 
ties like jute and hessian have been favourably 
affected. If a major boom is to be the result^ of a 
successful termination of the Coaiference delibera- 
tions, the world has to gain, and with it India, in the 
era of chastened optimism and regulated prosperity. 


the Economic Conference, that the Editor is himself 
airing his^ views on the same topic. As there would 
appear to be considerable difference in the two stand- 
points, I have to make it clear that the views I have 
put forward are my personal views,' though I must 
add that my dream of the future has every likelihood 
of materialising.. 

# ^ ^ 

The elephant -has stumbled again. My remarks 
ill the last issue about the three spinning mills of 
Kettleweli Bullens, require to be modified. _ Last 
Saturday, I was studying the financial position of 
the cotton mills and the sugar companies from the 
facts and figiires furnished , in the Investor's India 
Year-Book. I had stated that weaving sheds would 
have to be added to the three mills managed by 

{Continued on pnge g68.) 


I repeat that the proposal that should be put for- 
ward is the one that Indian Finance discussed more 
than two years ago. An agreement between^ America 
and India should be concluded whereby India under- 
takes not to sell silver for the next twentyfive years 
from her currency reserves and America agrees to 
give a gold loan for, say, 100 million dollars redeem- 
able after twenty-five years and at ,a low rate of 
interest. America can afford to spare the gold j^the 
in-flueiitial silver interests will support the American 
Government and, if necessary, subscribe for such a 
loan. The national wealth of America will be great- 
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members of the Opposition asked for his tenure of 
office to be extended. 

And, at this juncture, the pen picture of the 
Finance Member, given by “Fa vesdropper” in your 
columns, has lenb piquant interest to the controversy, 
and has made it nioj*e intelligible to the man in the 
street than itW'ould have been otherwise. 


OLYMPIA 


Triangular contest : Protection with one hand and 
: ■ Excise Duty with the other : Kisch triumphs : 

Alwar and Nemesis-: 

(From Our Gorrespondent) . 

. Simla, May 24. 

A triangular contest is on here regarding Sugar 
industry, Now; that Sir George Schuster is not 
certain that he is going to Fondon, he is reviving the 
idea of a Conference of Directors of Industries in the 
various Provinces and of the Ministers in charge of 
this port folio. 

The contest arises like this. Sir George Schuster 
finds that the sugar interests are making huge profits 
at the expense of the consumer and that the Govein- 
ment of India must, in the interest of the taxpayer, 
have a share in the sugar proceeds. He has already 
hinted at the possibility of an early imposition of 
excise duty on sugar. That as our industries grow 
and customs revenue fall, recourse would be had to 
excise duty goes without saying. But the point is 
this : At what stage should this process begin and 
who should be the first victims ? - 

The issue is not merely financial. It may have 
very important reactions on the other spheres. Plow 
wiU it affect the authbrity of the Central Advisory 
Council for Agriculture Research ? The Chief of the 
Finance Department -thay< be having his own schemes 
to reduce the authority of this Council or to make it 
play up to his point of view. 

Sir P'azli Plussain will have a big say in the 
matter. He will see to it' that the provincial sphere 
is not raided and that the Finance Department does 
not interfere with the developments which the Depart- 
ment Under his= owil charge has been promoting. He 
has, probably, fallen into line with his colleagues 
in the hope that the Conference would at’ any rate 
give hijrn a majority of Indian' colleagues who woiilcl 
strengthen his hands in figthing the purely financial 
point of view. 

# * * 

Sir George Schuster versus Sir P'azli Hussain 
versus Provincial Ministers, An epic fight, - by all 
tokens. ' 

Since I wrote last week on the Sterling Doan, 
1 have made enquiries as to how the loan came to be 
floated. I suggested then that the Finance Member 
may be ignorant of it. Well, I can now say con- 
fidently that is not the case. At a time when the 
question of some sort of financial autonomy for India 
is being discussed, the Secretary qf State was bound 
to consult, or at least to infonn, the Government of 
India’s Finance Minister of what he was proposing 
to do, 

* * * 

If I had said that the Government of India was 
ignorant of the coming loan, that would have been 
quite correct- But, then, I am told that the Govern- 
ment of India, as such, is always ignorant ^pf loan 
operations. The various Members of the Viceroy’s 
Council generally read the loan annouiicement for the 
first time in the press. That is to say, if they care^ at 
all to read prosy loan details. This is administrative 
self-goveiument par excellence. So, this particular 


It is unfortunate that disappointments should 
come to the Finance Member in such quick succes- 
sion. The sterling loan was an unwise move; and 
now the decision to have India represented at the 
World Economic Conference through experts chosen 
in Dondon by the British Government is a cruel snub. 
Sir George Schuster and Dr. Meek were hoping to be 
able to proceed to Dondon immediately and some 
ministers and unofficial experts had, as usual, taken 
pains to caiivass support for themselves. Sir Jogindra 
Singh was mentioned among the ministers and one 
or two economists were in the field. So Mr. Kisch 
has scored once again. - 

Alwar. Well there is nothing that can be said 
now with advantage. The Maharaja stood out for 
his “soverei^ rights” and the Paramount Power 
held that his rule was a clear “misrule.” The test 
could 'have been applied ; but, then, what would be 
the test? The Maharaja fought till the end and has 
retired, hoping that, in two years, Federation will, 
come and he will have his chance then. 


The Government of India authorities are bitter 
about the support the Maharaja has received from the 
Hindu Very soon see a counter-attack 

in the columns of some Muslim paper when “astound- 
ing’ facts in our possession” may be revealed un- 
offioially by the Paramount Power. Meantime, there 
can be no gainsaying the fact that the Mahaiaja was 
a bumptious, autocratic ruler who talked big about 
his subjects but in whose scheme of jaunts, shooting 
excursions j and extravagant living, the over-taxed 
people were there only to be over-taxed. - • 

The Maharaja was spending money gaily and 
lavishly-; but every big tradesman or firm knows what 
a job it was to collect bills from him. There used 
to be a perennial crowd of such representatives in 
Alwar Guest House (board and lodging paid • by 
themselves), 'eagerly endeavouring to ’collect at least 
a moiety of the dues. His Highness w^as too big and 
too unapproachable and too busy: His officers were 
experts in evasive tactics. ■ And the representatives 
engaged on bill-collectors’ errand used to loiter about 
the place for a month or two and return to their other 
work, sadder and poorer men.- ^ 

■ 3 ^ ^ ^ 

As for officers and staff, the salaries were being 
paid in irregular and quixotic fashion. This is the 
Prince who used to advertise, at frequent' intervals, 
in all the dailies of India, for all kinds of highsound- 
ing ^*jobs”'at salaries calculated to make the mouths 
of the' hungry unemployed water ! . The applications 
should be sent, the- advertisement would emphasise, 
with photographs which will not be returned',' ' Ubi- 
quitious applicants of this country for all manner of 
vacancies' ceased to take interest in these blatant 
“Wanted” ads. ' . 

'■ The - Maharaja had scarcely any redeeming 
feature. And, yet, this - is- the ruler of whom a 
Secretary of State for Tndia waxed eloquent^ as 
thoi'^gh he was the last word in human perfection. 
What will that Secretary of State be saying now ? 
But for the political troubles in British India, not only 
the Maharaja of Alwar but a ffew of his compeers 
would have been pulled up, smart and sharp, long" 
ere this. They owe their luck and their safety to the 
Mahatma and the political conditions he has created. 




INDIAN FINANCE 


lias been engaged during the last one month and 
more in negotiating a number of trade treaties most 
of which have been concluded and some have been 
actually ratified by the Government. There can be 
no doubt that co’nsent to the tariff truce would mean 
that the fruits of all the arduous work would have 
to be thrown away. It speaks well for Mr. Roose- 
velt’s spirit of accommodation that he should have 
consented to a change in the formula, which would 
permit the British Government to conclude the 
negotiations and to give proper effect to them by the 
requisite changes in tariffs. The principle, that 
applies in these cases, is that, where a nation is still 
negotiating and still wbrldiig out policies, the prin- 
ciples would not prevent the continuation of the work 
begun. ‘I'he starting of new' initiatives in some new 
directions would be suspended until the prospects of 
success at the Conference vrere ascertained. But 
Mr. MacDonald can hardly be said to have scored 
a point for the Conference. For, the clause referred 
to would presumably cover not only the treaties 
signed with Denmark, Germany and the Argentine 
and treaties awaiting signature whh Norway and 
Sweden but the general negotiations with Poland, 
Finland, the Baltic States, Iceland, Netherlands 
and Japan as well as the long-deferred agreements on 
the restriction of daily produce imports. 

Overseas Trade. 

The returns of the overseas trade in April at 
first sight are very disconcerting compared with 
March. Exports in April amounted to ^29,933, 000 
against ^'36, 533, 741 in March and ;£39,423,098 a year 
ago. Total imports in April were £51,151,000 
against £56,346,447 in March and £53,570,112 a year 
ago. In interpreting these figures it is necessary to 
remember that the figures are not strictly compar- 
able, as the Easter holidays fell during March in 
the previous year and during April in this year. April 
had thus 23 working days as against 27 working 
days in March, 1933. If the figures are expressed 
as daily averages, it would be found that in April, 
1933, exports amounted to £1.15 million against 
£1.21 million in March, £1.16 in February and £1.12 
million in January and a “high” of £1.34 million 
in 1932. As for imports, the daily average in April 
was 2.22 million against 2.08 million in March and 
January and a “high” of 2.08 million in 1932. Thus 
exports in April were not much worse than in its 
immediately preceding months. 

Though the initial feeling of consternation 
fallowing a fall of £7 to £8 million in exports may 
thus be overcome, it is not easy to persuade oneself 
that all is well with Britain’s foreign trade. Exports 
of manufactures are unmistakably lower than can be 
accounted for by the lesser ‘number of working days. 
If it is true that overseas trade is not much worse it 
is also true that it is no better. If we take the 
figures for the first four months of the last three years, 
it will be found that coal has decreased from 14 million 
tons in 1931 to 13.09 million tons in 1932 and 12.19 
million tons in 1933. Iron and steel manufactures 
have decreased from 669,052 tons to 653,953 tons 
and 572,102 tons respectively. Cotton piecegoods 
have, no doubt, improved from 573.6 million square 
yards in 1931 to 762.2 million square yards in 1932 
and 772.8 million square yards in 1933. The decline 
in yarn exports should be further accelerated by the 
duty that has now been imposed on fabric gloves. 
The aptest comment on the April trade figures is 
lhat of the Economist which says in its issue of May 
13: “Vierving the trade returns as a wjiole, they 
certainly suggest that we are coming to the end of 
the lease of life granted to us by the suspension of 
the gold standard and the tariff. Indeed, they warn 
us that ill the interest of our own solvency we should 
strain every nerve to ensure that the World Economic 
Conference leads to a general stabilisation of 
currencies and removal of trade barriers — ends to- 
wards which we ourselves have an important contri- 
bution to make.” 


OVERSEAS’ NEWS 


GREAT BRITAIN 


is the natural focus of all attention. Opinion in 
regard to the value of the Conference has not, how- 
ever, changed. It is felt that unlike the previous 
sessions, the present meeting at I/mdon has been 
founded on a more intimate understatidihg among 
the Powers. While, on the one hand, there is a 
keen appreciation of the need for common feeling 
for a common purpose, there is also the anxiety 
that in the inevitable diplomatic puzzles, that are 
already well on their way, Great Britain has not 
suffered any loss of a strategic importance. With 
the Premier so constantly on his foreign tours and 
indulging in language that is too sentimentally liberal 
to gain or keep the practical advantages, there is 
even a feeling of nervousness lest the American^ and 
the Frenchman should get the better of the Britisher 
in his unguarded moments. The statements of the 
Premier on the subject of the World Economic Con- 
ference, and particularly his talks with President 
Roosevelt, are, therefore, awaited with keen interest 
and, when they are available, scanned with the 
utmost scrutiny. 

Concurrent Talks on War Debts, 

The Premier’s statement on the evening of 
Tuesday, the 9th May, has, it must be confessed, 
created a feeling of disappointment. It is felt that 
lie missed his opportunity for stirring up even a 
moderate enthusiasm for the World Economic Con- 
ference. The greatest dissatisfaction is felt over 
Mr. MacDonald’s consent to the exclusion of the 
question of war debts from the scope of the Con- 
ference’s formal discussions. Mr. MacDonald has, 
however, assured the public that there had been 
complete unanimity of opinion that the Economic 
Conference should not be fully successful unless the 
debt difficulty has been removed before it sits. But 
he Tvished it to be quite clear that the question of 
war debts would not come before the Conference. 
People naturally argue that, if negotiations have 
only to go on “conctU'rently and on parallel lines,” 
it is impossible that the debt difficulty could be 
removed before the Conference sits. It is only fair 
to the Premier to recognise that he had to accommo- 
date himself to a President' who, despite all his 
personal enthusiasm for a speedy settlement of the 
debt problem, has still a formidable opposition to 
encounter. 

America offers to join f^eace talks. 

Another important announcement in the 
Premier’s speech Was that the United States 
Government was now prepared to play a further 
part in the tranquilising of Europe. Provided the 
Disarmament Conference came to anything like a 
satisfactory issue, America would take her part in 
consultative pacts, the effect of which would be to 
increase the security of Europe and tlie safety of 
the threatened nations against w’^ar. No one, who 
has followed American foreign policy since the War, 
could overlook the enormous advance which this 
change implies. The effect of this announcement 
■w’Oiild be that those who have been harping on 
security during these years, will be left without any 
pretext for withholding from the Disarmament Con- 
ference their sincere co-operation. 

Tanff J'.ruce and Trade Treaties. 

It is in respect of the tariff truce that Mr. Mac- 
Donald may be said to have scored against America. 
The formula orgiiially favoured by Mr. Roosevelt 
did not answer the requirements of Britain, as she 
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Securities Trust and made an offer to Drug Incor- 
porated to purchase a quarter million shares in Boots. 
He also required an iron clad option extending over 
five years on a further 750,000 Boots shares-; and 
Drug Incorporated accepted the condition. The 
break in the dollar, which was not unforeseen by 
British negotiators, induced them to exercise their 
option earlier and they have now been able to acquire 
coiitroi at a price of ;^6-5 per share. It must be 
remembered that under the January deal, the British 
interests were to purchase the shares at a price of 
about ;£7-15, The return of the control of boots is 
generally regarded with feelings of genuine satis- 
faction. Although the price paid for the shares is 
considerable, it is felt to be more than reasonable 
in consideration of the worth of the company’s 
assets. 


The returns of foreign trade are thus not a 
matter of pride to the Goyernment. At best they 
can be interpreted as showing that Britain has not 
lost further ground during the last few months; and 
this is not much of an achievement unless it can be 
shown that other countries have lost; and even if 
other countries have lost, the achievement does not 
help but rather hinders the revival of world trade. 
The Government could however plead that the test 
of their new trade policy is not the volume of foreign 
trade, but the state of internal employment and 
prosperity. Tor imports at any rate must suffer 
with the institution of a protection-cum-quota policy. 
Where they must accept defeat is in point of the 
reduction of imports. The JSconomwi justly claims 
that its forebodings in .this regard have p)roved only 
too true and that recent experiences should warn 
the Government against any further persistence in 
what they call their new model trade policy. But 
the Government would naturally try to shift the 
emphasis to the fall in unemployment and try to 
make out that by itself it is a sufiiGient vindication 
of their economic policy. 

April showed a further decrease in unemploy- 
ment, following decreases of 80,454 in March and 
46,427 in February, the figures issued for April 24 
show a decrease of 78,550. At that date the total 
was 2,697,634, composed of 2,070,814 wholly un- 
emplbyedj 527,418 temporarily stopped, and 99,402 
'normally in casual employment. Unemployed men 
numbered 2,169il28, boys 68,858, women 405,700, 
and girls 53,948. The total of 2,697,634 w’'as 45,453 
more than that of a year ago. It is estimated that 
at April 24, there wi’ere approximately 9,534,000 
insured persons aged 16-64 in employment in Great 
Britain. This was 91,000 more than a month, before 
and 92,000 more than a' year before. The improve- 
ment in employment occurred chiefly in the build- 
ing, public works contracting, tailoring and distri- 
butive industries, in brick and tile manufacture and 
in the dock and harbour, road trausport, hotel and 
hoarding house services. Employment also continued 
to show some improvement in general and marine 
engineering, in iron founding, shipbuildiug and 
-ship-repairing, and in the cycle and motor vehicle 
industries. There w’as a further decline in coal 
mining and in the cotton and hosiery industries. 

A slight setback also occurred in the iron and steel, , 
pottery, jute and boot and shoe industries and in 
textile bleaching, dyeing and finishing. 

Repatriation of the Control of Boots’, 

The Control of Boots Pure Drug Company has 
at last been repatriated ; and this time the deal was 
planned and put through in such a manner that it 
cannot be frustrated by the Treasury even if it were 
so inclined. Booking at the final event there is 
causa for gratification, rather than regret, that on the 
last occasion, the Government imposed its ban on the 
issue. For, the present deal is even so much more 
advantageous to the British interests than the former 
■one. The negotiations which were terminated last 
January b 5 >' the Chancellor’s! embargo have now been 
concluded by a group organised by the Tobacco , 
Securities Trust, Sir James Dunn and Messrs. Bowe,- 
Swaun & Co. There was at first little or no inclina- 
tion on the part of the market to reopen negotiations 
in this regard ; for the methods adopted by Mr. 
Eiggett, the Chairman of Drug Incorporated, in the 
previous negotiations for the sale of Boots’ annoyed 
the city which disliked his attempt to conduct what' 
has been described as a Dutch auction. He opened 
up secret negotiations with four or five leading 
financial houses and siicccssivelv played off the 
intending parties against one another. But iin- 
fortiiiiately, his profitable deal ivas dashed off his 
lips at_ the last moment. Sir Hugo Cunlifie-Owen 
and his associates "worked through the Tobacco 


UNITED STATES OF AMERICA 


IS IT THE EEVIVAE? 


There is something hesitant and apologetic in 
America’s defence of her action regarding the gold 
clause. She feels she has an unquestionable right 
to alter her currency as she likes ; and the foreigner’s 
talk of the light-hearted ahandonment of the gold 
standard does not disturb her. But in regard to the 
gold clause, there is an unexpressed feeling that the 
Government are not on such sure ground. Bankers 
could not dispose of claims without a reference toi 
the clearing hanks association; and this body soon 
asked for and got an intimation that the Treasury for- 
bade payment in gold or its equivalent in currency. 
Mr. Roosevelt has felt called upon to make a public 
defence of his action in the speech which he broad- 
cast from the White House on May 7. As may be 
expected, he urged the substantial justice of repay- 
ment of debts in the same kind of dcfllar as "was 
borrowed. “Thq Administration has the definite 
objective of raising commodity prices to such an 
extent that those who have borrowed money will on 
the average be able to repay that money in the same 
kind of dollar which they borrowed.” He added, 
how^ever, that the other extreme of repa 3 nnent in a 
cheap dollar would also be avoided and that the 
administration would see to it that ’^debtors are not 
able to pay back a great deal less than they borrow- 
ed.” The powers about to be given him by Congress 
would be “used when, as and if it may be necessary 
to accomplish this purpose.” This is reasonable' 
enough, though the victims of the “gold clause 
fraud,” as it is called in Britain and most other 
foreign countries, might' well feel that the caluse 
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portant point ; and this varies a great deal from one 
class of debtors to another. And obviously, a uni- 
form amount of inflation is too crude an instrument 
for that selective process without which the debt 
problem cannot be adequately or equitably solved. 

“It is a mistake, therefore, to argue for n given 
ratio of inflation on the basis of the price level at 
which the debt originated. The original programme 
of President Hoosevelt was a sound one in that it 
opened the way for a speedy selective readjustment 
of debts at the same time that it aimed at a revival 
of business and prices. There is a clear danger in 
abandoning this policy in favour of inflation, pure 
and simple, because the latter has no' power to settle 
all human relations in a perfect way and it is sure 
to create new inequalities, a forced settlement of 
which would become inevitable sooner or later.” 

But none of the niceties of currency policy and 
objective mentioned above seems to worry the mind 
of President Roosevelt ,at the present moment. It 
looks as though the President is now content to ac- 
- quire the powers for an inflationary policy and to 
create a strong bullish sentiment by the mere talk of’ 
inflation. More than that, the j)ractical policies have 
not been clarified. And it is just possible that, wdien, 
as in Britain, the Government becomes somewhat 
disillnsioiied about the immediate effects of inflation 
on the price level, they would fall back on a course 
of action similar to what is indicated by the Moody's 
Investors' Service. 

Mr. Rooscvelfs Optimism. 

The other points touched in President Roose- 
velt’s broadcast talk are the Farm Bill and his con- 
versations with dhe foreign envoys. Mr. Roosevelt 
said that “the farm relief bill provides that its infla- 
tion provisions contain powers for emergencies but 
the extent of its use will depend entirely upon w'hat 
the future has in store.” It is not clear -wliether 


either side. Rej^ayment in the same dollar as was 
borrowed means that one ought to be quite clear as 
to the time at which the bulk of i)resent indebted- 
ness was contracted ; and once that could be found, 
it would then be a question of raising prices to the 
same level as obtained at that time. In the historic 
controversy of Britain’s return to gold, Mr. Keynes 
essayed the same task and found that the return to 
pre-war parity was a substantial injustice to a large 
mass of debtors. In America the same task has now 
been attempted by the Moody’s Investors’ Service 
of Kew York ; and their study points to the conclu- 
sion that the average price level of 1930, rather than 
that of 1926, is one at wdiich the present outstanding- 
corporate debt in the United States was created^. 
By analysing, issue by is.sue, over 36 billion bonds, 
the authority established a com]X)site average weight- 
ed level of commodity prices at which this total debt 
was contracted. This level is 85, or that correspond- 
ing to the average level of prices in 1930, with 1926 
equal to 100. For the railroad debt, ^ which was 
created relatively early, the equivalent is 74, for the 
utility debt 87.5, and for industrial and real estate 
issues (not including “straight” mortgages) 92.5. 
These figures compare with the index of prices of 
the Bureau of Uabour, which was 100 in 1926, and 
is around 60 at the present time. Two-thirds of ^ the 
present corporate debt were created since 1921. The 
farm mortgage debt was apparently created at an 
average Avholesale price level only slightly higher 
than that of the utility. 

Injidiion—a Crude Instrument. 

But the authors proceed to point out that the 
-price level at the time the debt was contracted is not 
the only relevant or important consideration. The 
ability of debtors to earn interest charges is an im- 
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course. There is yet another section which thinks 
that for Mr. Roosevelt to introduce this question now 
would be to comrnit political suicide. Nothing but 
drift can show a way out of this impasse. To allow 
the nations to default, with a hint that Mr. Roose- 
velt, at any rate, Would , not be estranged by such 
action, and then to continue the talks Up to the point 
of some sort of revision would mean a situation on 
which even the most intransigent Congressional 
opinion will not be able to demand a going-back. 
Who knows if this course has already clarified itself 
in the mind of the Presidetit ? 

The latest, however, is the report that France 
has offered to pay the defaulted December instalment 
if America would agree to a moratorium for the dUin- 
tion of the World Economic Conference. 

The Pull-up in Prices. 

These questions of the future somewhat pale into 
insignificance beside the strong sentiment of opti- 
mism that rules in America to-day. The President 
himself referred to industry ‘^picking up*’ and 
freights increasing, though he was careful to balance 
these statements with a note of caution. And there 
are others who have taken an even more decided 
opinion. Mr. Henry Ford declared the other day 
that America’s face is “at last set towards the 
future” ; and what is more, he has responded to the 
President’s appeal made last week for an increase of 
wages. In fact, wage cuts have been restored in 
many industries. The steel industry has had six 
consecutive weeks of increased business ; and the 
exhorts the industry to be prepared for 
better times and states that heavy indnstrial con- 
sumer buying has set in. The stock exchanges have 
seen consistent increases, w^hich are also alround, and 
and rises at the end of the week are remarkable as 
they have occurred in the face of heavy profit-taking. 
Commodity prices have also kept pace ; and it is 
believed that a setback will be prevented by the 
Administration, which is now invested with absolute 
powers to restrict area or output, the Secretary for 
Agriculture, according to the Farm Bill, being a 
commodity Dictator analogous to the President’s 
dictatorship in matters monetary. 

AgricuHuml Relief. 

It is necessary to urge that the background of 
popular contentment, or rather absence of popular 
discontent, will also be conducive to the preservation . 
of this optimism. For the President has finally 
signed the Farm Bill ; and he has already given a 
foretaste of the vigorous measures he would take in 
the cause of Agriculture. He has taken immediate 
action to prevent further foreclosures of agricultiml 
mortgages. He has also summoned the big insur- 
ance companies to a conference at Washington* 
where they will be asked to convert the mortgages 
they hold into new Farm Rand Bank bonds as part 
of a nation-wide conversion scheme. The National 
Farm strike, referred to in these columns last week, 
has, therefore, been postponed by a month. Propo- 
sals to tax tea, coffee and other staples to provide 
funds for the service of the Public Works Bond issue 
are also expected shortly.. 

In the Heart of the Unknown, 

Optimism has apparently much to feed oii. 
But the voices of pessimism has yet not been starved 
out. There are some 'who draw a" parallel between 
the present phase of business and the improvement 
that was witnessed last summer. They attribute it, 
as in the last iiistance, to the replenishment of stocks 
which had been allowed to- run excessively low ; and 
they argue, therefore, that there must be a relapse 
before long. The principal question to decide in 
connection with the present boomlet is how far it 
is due to the intelligent anticipation of the effects 
of the present inflationary programme. That it has 
had a large place in the upward movement of stocks 
and commodities, nobody' can deny. Equally un- 


Mr. Roosevelt expects that he would not have to use 
all such powers. But he affirms that “the improve- 
ment within the last two months has been consider- 
able.” ‘Tiidustry,” he said, “has picked up. The 
rail roads carry more freight and farm prices are 
better.” “But,” he added, “I am not going to 
indulge in issuing proelamations of very eiithiisiastic 
assurances. We cannot ballyhoo ourselves back to 
proseprity. I do not want the country to take the 
foolish course of letting this improvement come back 
on another speculative wave. Such a course may 
bring us iniiiiediate and false prosperity that will 
lead us into another tailspin.” These are words of 
sound commonsense. But the tasks before the 
World Economic Conference require even more un- 
common qualities. But so far, the President has had 
no check ; and it will be seen that he has secured 
some measure of progress in all the four great objec- 
tives which he had set himself in his conferences at 
Washington ; 

“The internatiGnal conference must suGceed. The 
future of the world demands it, and we have each of us 
pledged ourselves to the best joint efforts to this end." 
The conferences in Washington recently had four great 
objectives, said Mr. Roosevelt. They were : 

1. A genera! reductibn - of armaments, and through 
this the removal of the fear of invasion and armed 
attack, and at the same tune the reduction of armament 
costs, to heljp in the balancing of Government budgets 
and the reduction of taxation. 

2. The cntting down of trade barriers to start the 
•exchange of crops and goods between the nations. 

3 . The Setting lip of a stabilisation of currencies, 
in order that trade can make contracts ahead, 

4. The re-establishment of friendly relations and 
greater confidence between all nations. 

Rumours re. War Debts. 

It is noteworthy that in his somewhat lengthy 
broadcast, Mr. Roosevelt studiously refrained from 
any reference to the question of war debts, A high- 
ly intriguing situation rules to-day in regard to this 
question. Mr. Roosevelt, it is well-known, is per- 
sonally inclined towards a moratorium, at least 
during the discussions of the World Economic Con- 
ference and the concurrent talks at Rondon. But 
as a politician and, what is more, as a President with 
a large programme of constructive work and, practi- 
cally, the whole of his term of office yet before hiin, 
he has to watch the temper of the Congress and suit 
his actions thereto. Such a situation is, indeed, 
ideal from the standpoint of those who create news. 
All sorts of rumours have been set afloat. Not only 
is there in certain quarters a confident assertion that 
the President has decided on a moratorium, . but it 
has also been suggested that America has submitted 
a proposal to France, by which w^ar debts would be 
settled in a lump sum payment, instead of_ sixty 
■annuities. The method of settlement, according to 
rumour, is payment of one-third of the lump sum in 
gold another third in special bonds, the balance a 
little later through the Bank for International Settle- 
ments. This report has been promptly denied by 
both sides, by M. Herriot in France and by Mr, 
Cordell Hull in America. Mr. Hull also denied that 
he had sent any orders to !Mr. Norman Davis who, 
he said, -was, in- a, sense, a “freelance.” 

How to deal with Congress. ' . 

The exact position to-day is rather difficult to 
appraise.- It was significantly stated at the White 
House that “President Roo.sevelt was persona.lly 
handhng the war debt problem.” This by itself can 
mean nothing. The whole question is one of the 
exact way in which the President would deal with 
the Congress. - There are some who believe that, if 
the President adopts the straightforward course of 
approaching the Senate for powers to revise war 
debts, the Senate w’-ould not refuse it. Others there 
are who believe that, whatever the Senate might be 
prepared to dp, the President would not take such a 
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deniable is the fact that there have also been to 
some extent, some real, as distinct from monetaiy, 
factors at work. From this it may follow that, li 
nothing is done, there is bound to be a setback. 

The practical question, therefore, is not tire 
degree of responsibility for each of the factors m- 
volved but how far we may rely on mteruatioual con- 
ferences and national adiiiinistratjons to keep^ tne 
?ains so far made and utilise them as the basis of 
further advance. That, clearly. « m the heart of tl e 

unknown land. So far as A'ne«ca is concerned, s e 
i<^ prepared to be accommodating both in economic 

and in political disarmament t 

ii.r,- 'R.inoevelt must Will alike at home anci 
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output of crude steel was put tip 91, G50 tens (or *8 
per cent.) on the month, and was 12.3,000 tons (26 per 
cent.) larger than a year ago. The bulk figures 
were : Pig Iron, 525,000 tons, against 452,000 tons 
in the previous month, and 471,000 tons in March, 
1932 ; crude steel, 586,000 tons, against 497,000 tons 
and 464,000 tons. The number of blast furnaces in 
activity is returned as 85, agaiiist 82 in the previous 
month and 78 in the corresponding month of last 
year, 126 being closed down or undergoing construc- 
tion, against 133 ill March, 1932, 

“Coal production returns for March show total 
output during the 27 working days of 4,200,788 tons, 
against 3,995,457 tons in the previous month (24 days) 
and 3,887,992 tons in March last year (26 days). 
Average daily output in March was 1 55,584 tons (with 
252,967 labour units), against 166,477 tons (254,035 
units) in the previous month and 149,538 tons 
(267,140) in the corresponding month last year. The 
output of metallurgical coke by the colliery plants 
was 328,568 tons, against 290,021 tons in the previous 
month and 269,638 tons in March, 1932. Consump- 
tion figures for the first quarter of the year indicate a 
slight progress on the corresponding period, with a 
bulk figure of 18,450,000 tons for the three months.’’ 


ings of all people. A fact of historic importance is 
President Roosevelt’s project for a renunciation of 
American neutrality in case of aggression.” Such 
interviews afford little or no clue to the likely develop- 
ments of the future. And it is widely felt that, 
as on previous occasions, the French delegates will 
enter the London conference of June 12th and 14th 
with no definite plans or ideas but what may be 
suggested by the proposals of others. 

Protests against Foreign Credits. 

A somewhat singular viewpoin|; has emerged 
lately in regard to the T30 million credit raised by 
the French Treasury with a banking group in London. 
There have, of course, been the usual comments that 
the operation is proof of the spirit of co-operation 
between two of the foremost international monetry 
centres. But at the same time, there is a feeling that 
France should not have given Britain the occasion to> 
suggest that the turn of the wheel has come about 
and that as against the extension of liberal credit 
by France to Britain in the autumn of 1 931 , Britain 
is now in a position to lend large amounts to France. 
Apart from sentiments of this kind, it is felt that 
at a time when in many matters France and Britain 
might have to Urge different view points in the 
World Economic Goiiference, the former should have 
avoided any course of action which would suggest her 
dependence on the other. Among those who think 
that the necessary credit should have been raised in 
a different manner at home, is M, Flandin, the former 
Finance Miaister.^^ ^ ^ ^ ^ ^ ^ ^ ^ ^ 

FUght from Currency. 

The question is still exercising their minds 
whether France would be able to support the gold 
standard single-handed and whether, if other nations 
are not to return to gold soon, her abandonment of 
it is not a mere question of time. For the present, 
there is no doubt as to France’s capacity to withstand 
any attack on th^,. franc. In the ten days following 
Auierica’s defection to the cause of the gold standard, 
the Bank: of France had a net loss of only 199 million 
francs. And as a writer in the Financial News says, 
the Bank had been giving the most convincingly 
practical demonstration of the gold standard in action, 
when it allowed individuals to take away gold bars 
at one end and was at the same time receiving it by 
lorries at the other. Of the capacity of the Bank to 
stand any immediate strain there is, indeed, no doubt. 
But a recent phenomenon points to the presence c-f 
certain misgivings in the popular mind. The Bourse 
has been extremely active during recent weeks. But 
while bonds stand still at the level of early April 
ordinary shares of all reasonably sound concerns have 
shot up remarkably. And this suggests the contin- 
gency that people are trying to provide for the contin- 
gency of inflation by investing their mone5’'s now in 
equities." The Government as well as the more 
responsible sections of the Press are aware of this 
danger and every attempt is made to quell the fears 
of inflation. But the matter does not rest entirely 
with the Government. ISTo amount of gold vdll suffice 
to keep France on the gold standard, if all the rest 
of the world is to forsake it. Hence the insistence 
on an early understanding at the London, Conference. 

Improved Production, 

If the boomlet in the Bourse were not due to fear 
of inflation, it could, together with the improvement 
in B'rench industry, form a pleasing picture of an 
incipient revival. The following account is from the 
letter of the Paris Correspondent of the Economist : 

Iron and steel production figures for March indi- 
cate remarkable improvements under both heads. 
Pig iron output was 73,000 tons (over 16 per cent.) 
larger than in the previous month, and 54,000 tons 
(over 12 per cent.) more than in March, 1932, while 


IRISH FREE STATE 


THE STATE BUDGET, 


The second budget of the De Valera Administra- 
tion was introduced in the Dail on Wednesday, May 
10, by Mr. McEntee, the Finance Member. Expen- 
diture on mternal funds and supply services is put 
at £31,529,220. The total revenue for the year is not 
expected to be more than £26, 4R), 000 at which it 
represents a decrease of £1,732,000 in tax revenue 
and £1,818,935 in non-tax revenue. Leaving the 
receipts from new duties and other sources out of 
account, there is an apparent deficit of £5 million but 
the Minister expects to show a final surplus of 
£16,000. A sum of £2,450,000 is provided for export 
bounties and subsidies and other expenditure arising 
from the economic war with Great Britain but upon 
the security of certain assets which have been created, 
it is intended to borrow £l ,275,000 and to utilise this 
sum to defray 1/3 of the costs of bounties. Hew 
duties are being imposed on import of fruits, articles 
manufactured from clay, soaps, tin and tinned articles 
limes, varnish and coffee. An excise duty has been 
imposed on Irish tobacco grown after January 1, at 
6s. 8d. a lb. compared with 9s. 4id. on foreign 
tobacco ; but a preferential rate of 5s, 6d. a lb. is 
allowed on sales to manufacturers using only Irish 
tobacco. A measure to deal with unemployment has 
been promised before the end of the year.- Mean- 
while, the Government have decided to devote 100,000 
for the drainage of bogs. 

The total adjusted revenue for the past year w^as 
£26,727,140 and adjusted expenditure £26,941,958 
being a credit balance of £214,880. The budget is 
obviously framed on more orthodox lines than might 
have been expected from the present position and 
character of the Irish Cabinet, It is true that /in 
regard to the past year’s accounts, the Government’s 
task was to a large extent eased by the diversion of 
the land annuities in the Exchequer and by the im- 
position of new duties as a result of the declaration 
of an economic war with Great Britain, But , the 
effects of these should not be exaggerated ; for -as 
against an unexpected credit on account of the land 
annuities there has been also a provision of £3,616,090 
for the Guarantee and Emergency Eunds which woulf^ 
normally have been unnecessary. The question as to 
what would have happened to the Irish budget in the 
absence of the dispute between England and Ireland 

' {Continued 'on pa^ge 961 .) 



INDIA’S FOREIGN SEA-BORNb IRAiib. 

April Figures. 

?i“-exports, ^o' Rs. 10.42 lakhs. .Net exports of 
treasure during the mouth of report _ were Rs. 4,47 
and total visible balance of . trade in mercliandse 
rLsure was Rs. 5,21 _^lakh3 in favour of IMia. 
e of remittances of funds was minus Rs. 1,11 lakhs. 


most districts has sold at below cost o 
in some instances, at half the cost of 
where some large producers and a? 
buyers as well as sellers, in which ca. 
<;are to protect themselves. 

Where the small producer is cone 
friends on the Calcutta and h^mioon ma: 
no bids for his teas, ® 

lb., even though- the cost of shipping 
■charges alone amount to 2 i 

interest the public , also to know Giat 
the green "leaf alone, from one pice 
lb is paid; so in the case of the high 
of‘ pickmg the leaf for one lb. of 
the Darjeeling Hills, ^ ^ 

True it is that P^duction is la e 
but is this not due to the jact that^cap^ 
agency 
fortunate 
extensions in 
to come 

of overproduction 
put out ? Is it because 
well that they eau swamp 
by putting out ■“““ 

doing, 
the 1.*.. 
duction. 
sheet. 

Do the public know 
facts : 

That Government 
enhanced within recent years, 

That labour, wages nr..'’ 
used to be. 

That producers are no 
quantity or class o. . 


The following is a report on me pi 
ill the Foreign Trade of the Province 
tlie month of April, 193S, as compared 
ponding period of 1932:— ^ _ 

The combined value of Imports s 
Rs. 225, .09 lakhs as against Rs, 324.50 
decrease of Rs. 99.41 lakhs. 

Imports. 

The total value of merchandise 
R.s. 91.99 lakhs to Rs. 67.46 lakhs. T1 
the principal articles which showed do 
and the amount of decrease being note 


lioHses are exploiting me - 

nefghbou^^^^ TZ 

' ^Assam and vSouthern India, which are yet 
into bearing. If there is no demand, and a cry 
mto is all this tea bemg 

the wealthy houses know full 
m and ruin the less fortunate, 

•' Government 

■/ wlTilt* all this tea is put out? Why do they give 
^and for it '■* Surely, they most know_ that over-pro- 
has- reduced their income-tax receipts to a blank 

anything about the following 

rents and cesses have all been 
'll years, 

and rates are higher than they 

longer able to get the same 

of work done by labourers.. . 

* That' ah rail and steamer rates are m excess oi 

^^TUat^^procSic^s have to pay a ^ 
tea so that the blenders and middlemen may the 
-more easily sell the teas when they have laid hands 

^\hat ^producers also have to pay heavy export and 
dock charges. 

That the London warehouse charges are out of all 
proportion to the value of the goods, amounting to 
7.20 pies per lb. of tea. . _ 

That we have to pay brokers and. other selling 

That "when sold, we are not entitled to our money 

fof 9^^ i, 

That the' Government duty in ' England is 2d. per 
lb. which, in some cases, amounts to 50 per cent, 
on’ the value of the tea, and in the case of Java tea 
selling at 4d. the duty works out at 100 per cent., 
which the consumer has to pay. 

Wc are very'^ sorry for Java, hut if we are suffering 
from over-production in India, then why do we 
lava tea into our markets to ruin us. If Java will force 
out huge areas of tea and have a right of way into our 
markets, we must shut up shop altogether. 

Do the public know that grocers _ all over Fnigland 
demand and not only demand but receive 6d. per lb. for 
allowing- tea to stand on their counters for sale, ilic 
public might well wonder v/here all these charges come 
from. 'Well, where do they come from? 

In the past, most of these charges have come from 
the consumer; but, as tlie ^ consumer is no ^er able 
to pay, the producer is being forced to do so, or fait 
•out and go into liquidation, wdiile the larg^^ tea houbes, 
who are prbducer.s as well as sellers, are putting out huge 
areas of Ww tea, with the w'ealth they have been accu- 
mulating, while the slow but sure game of strangulation 
goes on, to which nobody makes any reference at all, 

All these facts are very carefully kept in the bacx- 
gcouhd, when the po.sition of the tea ^ 

bnjLhe newspapers and scores of ^ t 

their paltry billets, and labourers have to 
to four Bunas a day, while the middlemen, blendeis and 


Metals and Ore.s — 

Iron or steel, sheets and plates 

Galvanised, corrugated ••. O-O” 

'‘‘c^lor-rrust ...cl Van. ... O.g l.W 

Cotton Piccegoods, coloured 8.^ 

Cotton Piecegoods, coloured ••• 

Sugar 23 I). S. and above to the value of Rs 2-11 
lakhs was imported during the month 

lakhs recorded in the corresponding period of last year. 
•■•'Exports.' ' 

Indian merchandise recorded 
Rs. 157.63 lakhs as against 


The total value < 
during the month wi 
Rs, 232.51 lakhs, showi; 

The following articles 
value and the amount 
each:— 

Value. Decrease, 

Rs. • ■•■Rs., ■,- 

lakhs. lakhs. 

Fodder, bran and pollard— 

Rice, bran 

Grain, pulse and flour— 

Paddy (rice in the husk) ... 0.96 1.80 

Rice not in the husk 102.27 63.48 

Mctfils £iiid orcs: . i ci 

lead, pig ... te-’* 

Woc^ and Tinibar- 

Teakwood ■■. ••• 

■ Increases were, liowever, noticed in the following 
articles, the value and the amount of increase being noted 
against each :— 

Value. Decrease. 
Rs. Rs, 

lakhs. lakhs. 

Metals and ores- ^ ^4 2.14 

vVOlflcixll OiC o c:<> 1 fV^ 

Zinc or spelter, all sorts ... 2 .bai i.o-. 

Textiles— 4 20 

Cotton, raw ... 

P. O. CASH CERTIFICATES. 

During the month of aAiiril, 1933, Rs. 

approximately were realized by the sale of S-year i o. 
Office Cash Certificates, as against Rs. 1,16,42,000 in April, 
1932, and Rs. 1,28,31,000 in April, 1931. 

CLEARING HOUSE xRETURNS. 

The amount passed through the Clearing 
department of the Imperial Bank of India fox the week 
ending May 20 was Rs. 17,97,S0,49o-10-0. 

{Continued on page 961) 


Yours etc., 

A long-surrbring planter. 






INDIAN FINANCE 


AJMER ELECTRIC SUPPLY CO., LD 


Synopsis of Balance Sheet: 

Liabilities Rs. Assets 

Capital 15,00,000 Block 

Resei’ves ... 81,886 AVork-in-Progress , 

Debts ... 1,83,494 Brokerage License, 

■ etc, A . - 

Stock in Hand ■■ 
Outstandings 
Cask & Invests. .. 
Proflt & Loss 


Liabilities. ^ . Bs. Assets. Rs. 

*f%mtal 16,89,470 Block ... 21,43,000 

Debentnies •• 5,00,000 Crop A/e. ... 1,29,177 

•SusDence A/c ... 2,370 Outlay ... 19,096 

Wbts ••• 2,46,253 Outstandings ... 7,600 

Cash & Invests- ... 25,714 

Profit & Loss ... 1,13,506 

Total ... 24,38,093 Total ... 24,38,093 

Extracts from Director’s Report: 

Report for the year ended 31st December, 1932. 

During the year the Company was reconstructed and 
the undertakings of the New .Purupbari Tea Co., Ld., 
and the Orang Tci^ Co., Ld., were absorbed in accordance 
with the circular to vShareholders dated 2nd January, 
1932. Extraordinary General Meetings were held during 
the year, at wdiich the necessary resolutions covering 
the reconstruction were duly passed, and confirmation of 
the High Court of Judicature to the reduction of Capital 
Avas received on 2nd .kpril, 1932. 

Accounts.— The re.snlt of the season’s working is a 
loss of Rs. 40,726-15-10 which has been transferred to 
Profit and Loss Account. After allowing for Deprecia- 
tion, Debenture Interest, and Reconstruction and Amal- 
gamation expenses, there remains a balance at debit of 
this account of Rs. 1,13,506-2-1. In the circumstances 
we regret that it is necessary to pass the payment of a 


Total ... 17,65,380 Total ... 37,65,380 

Extracts from Directors* Report: 

Report for the year ending 28th Eebruary, 1983. With- 
out provision for depreciation the operation Tor the year 
resulted in a gross profit of: Rs. 22,267-1-9 and it has, 
therefore, been" decided to carry this amount to the 
Depreciation Reserve. / 

In their last report , the Directors advised the sale in 
January, 1932, of a forward Exchange Contract to esta- 
blish a Reserve Fund of about Rs. 58,500 to protect the 
Company against loss in the future in repaying a Dollar 
loan of $53,956.83, the equivalent in May, 1931, of 
Rs. 1,50,000. In January, 1933, ’this Dollar loan was 
reduced by $15,000.00, the equivalent of Rs. 41,700 at a 
rate of exchange of Rs. 278 equals $100.00. The actual 
rate of exchange for remitting this payment was Rs. 8883 
equals $ 100.00 which has resulted in a reduction in the 
Reserve Fund of Rs. 17,075, This fund now stands at 
Rs. 41,983-3-6. We are pleased to report a further reduc- 
tion of $7,500.00 in this loan which lias been inade since 
the accounts were audited. . 

The year under review has been one of depressed trade 
conditions in Ajmer where a very noticeable reduction 
in the purchasing powers , of the Indian consumers has 
been reflected in the large number of disconnections of 
Small Shop Consumers that have been carried out during 
the year, although the ; nett result of these disconnections 
has only been a reduction of 10 connections at the end of 
the year. The depressed state of trade is again shown in 
the slow growth of the industriaP load in spite of the 
reductions in rates that weiit into effect in May, 1932. 

In other respects the progress of the Company has 
been satisfactory, the total number of units generated 
being 9,79,460 units with an increase of 22 per cent, over 
the previous vear in the number of units sold which were 
6,69,665. 

The connected load at the end of the year totalled 
1133 K. W., an increase of 175 K. W., over the previous 
year, the number of consumers connected being 1300, a 
net increase of 56. Sixty new domestic consumer.s were 
connected representing an incresae of 144 K. W. in tlie 
connected load. 

The Municipality have called for the addition of 100 
multiple street lights. Nine of these were installed and 
put into service before 28th February, 1933. The work 
of installing the balance of these lights is in progress. 

Rigid economies in staff and salaries were reported 
last year and further economies have gone into effect 
resulting in a reduction of 26 per cent, in the ' salaries 
and wages account, while wuth an increase of 10 per cent; 
in the total number of units granted during the year, a 
reduction of 21.5 per cent, has been effected in generation 
expenses. If additional load development and the efficient 
operation of the plant is to be maintained it is not con- 
sidered that any further important economies in these 
directions can be expected. 

* The staff in Ajmer are now fully covered by Fidelity 
and Workmen’s Compensation Act Insurance, in addition 
to which all the buildings, plant and stocks of the Com- 
pany are. fully covered by insurance. 

The Comiianj^’s buildings, plant, mains and other 
installations have been maintained- in a satisfactory condi- 
tion throughout the year. 


Bahipookri and Bettybari 
Orang 

New Purupbari 
Average for Company 


The market continued to decline during- the year, and 
it was^ not^ until the last few sales that prices improved, 
by which time inovst of this Compaii 3 ’'’,s teas had been solcs. 

The standard of manufacture generally ' was main- 
tained, and that at Bahipookri was improved, some very 
nice teas for which good prices w-ere ' secured being made 
towards the close of the year. 

Planted Area. — The area under tea is 2,05L10 Acres. 

Condition of tlie Property. — ^The gardens were kept in 
good order throughout the year. 

Bi-ffldings and. Machinery. — ^’I'hese ■ are all in good 

1932^^*’’^”*''™^'*^^ December, 

m3.™These allow for a crop of 
cost on Revenue account at Garden 
and Calcutta of Rs. 4,48,603. These Estimates are based 

Bestriction recently 
Indian Tea Association being earned 


SCO. 

in 

Rz'irtforc<ed ConshrucNon 

309 .'B 0 W 8 AXAI^ ST. 

CALCUTTA 



INDIAN FINANCE 


CALCUTTA TRAMWAYS CO., LD, 


NORWICH UNION FIRE INSURANCE SOCIETY, LD. 

The report of the Society for 1982 states that the net 
fire premiums amounted to ;i£l,966,64f5 (against ;£2,005,678 
for 1931). Net claims paid and outstanding were 067,464 
(against ,Cl,056,167), or 54.28 per centii and after charging 
outgoings the sum of £ 14,201 (against ;£68, 733) is carried 
to profit and loss. 

The accident and general net premium income amount- 
ed to £1,709,897 (against £1,823,862) and the net claims 
paid and outstandings were £982,562 (against £1,041,132), 
or 57.46 per cent. After providing for outgoings, the sum 
of £78,013 (against £103,651) is transferred to profit and 
loss. 

Net marine premiums amounted to £175,028 (against 


The directors report that notwithstanding the continu- 
ance of adverse conditions the traffic and revenue results 
showed a steady improvement throughout 1932, the tram- 
way receipts having increased by 6.61 per cent., the 
passengers carried by 7.17 per cent., and the mileage by 
5.10 per cent. The improvement, it is added, continues. 
The revenue for the year, after deducing contributions 
to provident funds and transferring £53,000 (unchanged) 
to depreciation fund, amounts to £95,764— an increase of 
£20,000 compared with 1931. The net profit, after deduct- 
ing the Debenture service, is £57,470 (against £37,680). 
A final dividend of Sj per cent, is proposed on the Ordi- 
nary shares, making 6 per cent, for the year (against 3| 
per cent.), and the balance forward is increased from 
£6,179 to £9,149. During the year £42,329 was written 
off the depreciation fund for renewals, etc. ; with the 
present allocation of £55,000, the depreciation fund now 
Stands at £246,981. The outstanding Seven per cent. 
Second Registered Debentures will be redeemed on May 
13 next. To replace these £250,000 Five per cent. Second 
Debenture Stock was placed in January last. 

In the balance-sheet floating assets total £415,000 ; this 
includes £259,503 for investsments, whereas the market 
value of these at December 31 last was £302,798. Credi- 
tors, etc., income-tax reserve, and final dividend, £109,000. 


GEORGE SPENCER, MOULTON AND CO., LD. 

Net loss for 1932, after writing off £956 (against £12,232) 
from rubber stocks, £16,862 (against £22,864 for 1931), 
increasing the debit balance to £24,886. This has been, 
written off by transferring a similar amount from reserve. 
A consolidated balance-sheet of the company and its sub- 
sidiaries shows floating assets of £73,870 against creditors- 
(including specific reserves) for £20,473. The report 
states that the railway conditions in this_ country have- 
again severely curtailed the company’s railway business, 
while the continuance of the exchange embargoes and 
restrictions has also adversely affected the export trading 
with railwa 3 ?-s abroad, but some progress has been made 
in extending other branches of business which are more 
dependent on the home market. 


LITTLE’S ORIENTAL BALM AND 
PHMIMACEUTICALS, LD. 


Synopsis of Balance Sheet: 

Liabilities. Rs- As-sets. 

Capital ... 5,98,980 Block (nett) 

KCuServe ... 80,000 Stocks 

Debts ... 12.957 Stores & Spares 

Profit & Loss ... 33,027 Outstandings 

Cash & Invests. 


Total 


Total 


BRITISH INDIA STEAM NAVIGATION CO., LD. 

The dividend on the Five per cent. Cumulative Prefer- 
enee stock for the ^half-year ended 81st March will be 
payable on I9th May and the dividend on the Fivc-and-a- 
Preference stock for the half-year 
entiing 80th June will be payable on 1st July. 


May 27, 19331 


INDIAN FINANCE 


STEWAKTS AND LLOYDS, LD. 

The company report a profit for 1932 of ;£272,022 
{against ;£317,272 for 1931). There is placed to depreciation 
J;i52,029 (against j;i50, 000 to depreciation and ^175,000 to 
special reserve for 1931). With ;£137, 119 brought forward, 
there is a sum of ;£257,111. After meeting Preference 
dividends, a balance of ;£156,738 remains to be carried 
forward. To facilitate arrangements in connection with 
the erection of new plant at Corby, the company absorbed 
during the year as going concerns at book values the 
undertakings of three subsidiaries controlling ore fields 
and operating iron works. The Northanaptpnshire iron- 
.stone properties of the company and it's subsidiaries have 
always been included in the books at original cost. As a 
consequence of the decision to proceed with the erection 
of new plant, the value of these properties has been, in 
the opinion of the directors, considerably enhanced. A 
new valuation has therefore been given effect to in the 
company’s books. This shows a considerable appreciation 
over the previous figures and the amount of appreciation 
has been carried to g capital surplus account, the whole 
of which has been applied to writing down certain fixed 
assets, including shares in subsidiaries, the value of which 
may be affected by new development ajt Corby. 


PENINSULAR AND ORIENTAL STEAM , 
NAVIGATION CO., LD. ^ 

Interim dividend on the Cumulative Preferred stock for 
the half-year to 31st March, 1933, at the rate of 6 per 
cent, per annum, payable on 12th May. The directors 
regret that they are unable in present circumstances to 
declare an interim dividend on the Deferred stock (un- 
changed). 


MIDNAPOPE ZEMINDARY CO., LD. 


•Synopsis of Balance Sheet 

Liabilities. Rs 

Capital ...1,02,70,' 

Reserves ... 23,90, 

Debts ... 18,98, 

Profit & Loss ... 60, 


Rs. Assets. Rs. 

...1,02,76,200 Block (nett) ... 96,48,481 

... 23,90,000 Stocks of Sugar ... 13,093 

... 18,98,707 Outstandings ... 43,93,889 

60,337 Cash & Invests. ... 3,67,799 


Total ...1,46,25,264 


Total .. 1,46,23,264 


Extracts from Directors’’ Report : 

Report for the year ended 13th April, 1933, shows that 
the nett Revenue Profit amounts to Rs. 40,939-7-1. 

Economic conditions generally continue to be as acute 
•as they were last year. Crops w'cre damaged by _ early 
droughts, winter paddy was a failure, while the price of 
jungle wood remained inordinately low with an almost 
negligible demand. In common with all Zemindars the 
Company has found it extremely difficult to effect 
•collections. 

There has been a considerable appreciation in the vahie 
of the Company’s investments in Governiuent of India 
Securities ; certain of these have been realised and the 
profit on the written down value has been credited_ in 
the Profit and Loss Account; of this Rs. 90,000 has .since 
been transferred to Reserve. 

The sum standing at the credit of Profit and Loss 
Account including Rs. 4,452-0-3 brought forward from the 
previous year is Rs. 60,357-1-4 and as prospects at present 
show no signs of improvement, the Managing Agents 
recommend the payment of the Preference Dividend at 
6 per cent, per annum Rs. .52,572, and that the balance 
<«f Rs. 7,785-1-4 be carried forward. 


RELIANCE FIREBRICK AND POTTERY CO., LD. 


Synopsis of Balance Sheet: 


Liabilities. 

Capital ... 6,00,000 Block (nett) >' 3,62,434- 

Reserves ... 1,60,000 Stocks 1,31,520 

Debts ... 75,215 Stores -v ' 37,974 

Profit & Loss ... 26,625 Outstandings 1,28,768 

Investments 1,49,219 

Ca.sii & Deposits ...• 51,923 

Total ... 8,61,840 Total ... 8,61,840 

Extracts from Directors* Report: 

Report few the -half-year ended 28tli .February, 1933, 
.shows a nett i^rofit of Rs. 21,970-8-7 for the half-year. 

After making sundry adjustments there is a balance 
at the credit of the Profit and Loss Account of 
Rs. 26,624-9-2 from which the Directors recommend :-r- 

Dividend ofi 6 annas- -per share Rs 22.500, carry forward - 
Rs. 4,124-9-2, total Rs, 26,624-9-2. - . “ 


Ils. Assets i - ' 

6,00,000 Block (nett) 
1,60,000 Slocks 
75,215 Stores 
26,625 Outstandings 
Investments 
Cash & Deposits 

8,61,840 Total 




GUEST, KEEN AND NETTLEFOLDS, LD. 

The directors announce that after charging Debenture 
interest amounting to ;£70,415 and making provision out 
of profits for redemption of Debenture stock amounting to 
the profits of the year ended March 31, subject 
to completion of audit, are approximately ;<£l30,000. This 
compares with t£ 201, 569 for 1931-32. The directors recom- 
mend the payment oh June 8 of a final dividend on the 
First Preference -shares at the rate of 5 per cent, per 
annum for the six months ended March 31, free of tax. 
They regret that under present conditions they are unable 
to recommend the declaration of any dividend other than 
that on the First Preference shares in respect of the past 
year. The dividend on the Second Preference share.s is 
in arrear as from April 1, 1931. 


NATIONAL ■ CO., LD. 


Synopsis of Balance Sheet : 
Liabilities. Rs. 


Assets. 


Capital 

Reserve 

Debts 

Profit & Loss 


40,00,000 Block (nett) 
16,35,164 Jute 
4,63,431 Cloth & Bag.s 
2,09,455 Stores & Spares 
Outstandings 
Cash & Invests, 

63,08,050 Total 


Rs. 

19,25,339 

12,99,302 

2,03,749 

2,13,874 

96,403 

25,69,883 

63,08,050 


Extracts from Directors* Report : 

Accounts of the half-year ended 30tli April, 1933, show 
anett profit of Rs. 1,78,551-9-7. 

After transferring Rs. 15,000 from Dividend Equaliza- 
tion Reserve and making sundry adjustments, there is a 
balance at credit of Profit and Loss Account of 
Rs. 2,09,455-6-4. The Directors recommend dividends on 
Preference shares at Rs. 3-S per share Rs. 17,500 and on 
Ordinarj- shares at 8 annas per share Rs. 1,75,000 the 
balance Rs. 16,955-6-4 to be carried forward, 

A profit of Rs. 98,579-7-2 w’'as realised by the sale of 
Government Securities and this amount has been utilised 
to write dowm the price of jute stocks. 

In accordance with the agreement of the Indian Jute 
Mills Association, the mills have worked 40 hour.s per 
week, with 15 per cent, of the total looms silent. 


BISRA STONE LIME CO., LD. 


Synopsis of Balance Sheet:. 


Liabilities. 

Capital 

Reserve 

Debts 

Profit & Loss 


Rs. Assets 

7.50.000 Block (nett) 

1.25.000 Stocks 
2,84,188 Stores & Spares 
1,99,631 Outstandings 

Cash & Invests. 

18,58,819 " Total 


- Rs, 
3,86,100 
92,826 
25,970 
3,53,289 
5,00,634 

l3,i58,S19 


Extracts from Directors* Report: 

Report for the half-year ended the 31st Alarch, 1933. 

The Revenue Account show.s a profit of Rs. 2,24,460-12-10 
and this has been transferred to Profit and Loss Account. 
In the latter Account, after providing for Depreciation, 
Taxation, etc., there is a credit balance of Rs. 1,99,630-11-7, 
which includes a .sum of Rs. 69-580-2-9 brought forward 
from the previous half-year, and we recommend that this 
be disposed of as follows:-— By payment, of a Dividend of 
Re. 1-8 per share, free of Income Tax, Rs. 1,12,500, by, 
placing to General Reserve, Rs. 25,000, by carrying forward 
Rs. 62,130-11-7, total, Rs. 1,99^630-11-7;:- 


DHAKESWARI CQTTON MILLS. 


Synopsis of Balance Sheet : 

Li.abilities ■ Rs. ■ 

Capital **’■ 24,58,211 

Deposits ••• 2,39,409 

Revives ... 1,78, 587- 

Unpaid dividends 87,831 
Debts ... 1,33,072 

Profit - . 8,99,712 


Assets. 

Block (nett) 

Stocks 

Outstandings 

Advances 

Share selling eom- 
. mission ••• 

'Cash and other 
balances 


MMmi] 


Rs. 

22,94,037 
' 4,85,219 
1,65,309 
1,44,844 


2,60,016 

34,36,822 






INDIAN FINANCE 


le year ended 81st December, _ 193.2 _ 

T he follo’wing comparative statistics 
iales for the past three years 

Crop. Average. 

429,885 lb. Re. -/S/ 9 per lb- 

;;; 437 1S4lb. Re. -/lO/ 0| per lb. 

487,142 lb. Re. “/H/ fO per lb. 

rking.-The v^orking of Com^ for 

review resulted m a loss ^4*9^9 ' 

35 624-8-1, Rxpenditure Rs. .*,50,289-0 9,. 

Ss Account.— After adjustment and trans- 
e ihivS Account shows a balance at crediu 
j’ which is being carried forward. . 
933 ?-Assnining the scheme for reflation 
restriction of '%^Sjeed to the e^ 

iwQvide for a crop of 408,009 lb. tea an 


;ar ended December 31, ihe 

rodnced during the ' 

year under report, gunig an 
in cloth and yarns, hlanufaccnrcrs 
leir improved quality anc ’ 

rket as a comparison of the \alue 
' tbe close of the year with those 
will show, and as the psult, then 
from Rs. 13,38,064 m 19ol to 
although prices had to be ’reduced 
ruiity with the preyailmg 
r their production being happily on 
has taken in hand an e^nsimi 
.ddition of 260 lomiis, of ^luch 104 
the year, and have been set to 
last, while an order *% 

f ySL '’aS bis has also placed 

to the existing mill bv.ildingf> for 
additional machinery 
:ag pushed on. Despite the Sonera 
-eswari Cotton ^ildls made a gross 
. . X of the rear’s working. 


JUTLIBARI TEA CO., LD 


Synopsis of Balance Sheet 
Liabiuties, 

Capital 
Reserves 
Debts 

Profit & Loss 


Rs.:.',;., , , Assets., , 

7.50.000 Block . 

1.45.000 Crop A/ c. 

72,666 Outlay 

8,297 Outstanaidgs 
Cash 

Total ... 9,70,963 Total 

Extracts from Directors' Report ; 

Report for, the year 1932. 

Area.— At 31 st December 

Mature Tea 854 acres, 

3,Cit*CS . 

The Carden w’as 
on ik.- 

was 

The heavy raiii 

i5“*or7,7bo maunds was 
compares with 7,690 maunds in 1931. _ 

kept in a good state 
health of the bushes is , ^ * 4 .^ 

of plucking was fine f^/^nghout but 

tinued extremely unsatisfactory and th^ 
realised was annas _ SA P^^ 
annas 8-10 per lb. m 1931. 

AccoHtiis2-.The total 

amounted to Rs. 3,03,644-14-7 includmi _ 

aXtoe result of the ^ fer ' ap 

Revenue Account of Rs. 69,872-9-8. Alter ap 
Sr 45,000 from the General Reserve also 
Hainied Dividends and providing for contribut 
Einplovees’ Provident Fund and faking in 
Rs ^ 28,064-14-4 brought forward from ^^31, ti 
at credit of Profit and Loss Account is Rs, 
Mi-liteTi is carried forward. 

^ Season 193 . 3 .-The Estimate 
framed in accordance with the Restriction 
ac it is complete in detail. 


■ 1 > the area / under; ■ tea'; was- 
immature Tea 12 acres, total 866 

re-surveved in 1931. • x 

the whole was favourable, f 
100.92 inches compared with 114.70 _ ^ . g-ain 

I in September and early mi pet^ter ogaiu. 

Autumnal character of which 

— -- k The garden was 
of cultivation and _ the general 
well maintained. The standard 


KUNCKUNPORE TEA CO., LD 
Synopsis of Balance Sheet 1 

Liabilities. Rs. Assets. 

Cflmtal ... 8560,000 Block 

Dphts ... 3,271 OuUay 

Profit Loss ... 15,471 Outstandings 

PrObtiBXiOSS t ft. Tnir<^«!ts. 


Total 


Extracts from Director’s Report t 

Report for the year ended 31st December, 1932. 

q'be result of the Season’s working is a profit of 
Rs 8 886-9 which .has been transferred to 
tcarnm After sundry adjustments, and the o 

Rs. 2,000 to the Reserve Fund, there is « glance, at cicdit 
of the Profit and Loss Account of Rs. 15,471-8-2. 

Dividend.— We propose to pa/ a dividend of 2h per 
cent, and to carry forward Rs. 6,471-8-2. 

Crop weighed out 3,585 maunds against 3,400 maunds 
estimated and 3,416 maunds in 1931. 

■The average selling price was 4 annas 10 pies per lb. 
commrh Sr4 annas" 9 pies per Ib. in the prewous year. 

Planted area.-The total area '' 

601.28 acres which includes 1.75 acres Seed Barn. 

Estimates for 1933 provide for a 
for an outlay of Rs. 80^91 including / "^gg^tors. 

nliman BmSers^'& Co., Ld!%'Ianaging AgentL Calcutta, 


ELLENBARRIE tea CO., LD 


Synopsis of Balance Sheet 
Liabilities, 

Capital 
Reserves 
Debts 

Profit & Loss 


Rs. Assets. 

1 .50.000 Block (nett) 

1.75.000 Crop A /c. 

5,227 Outlay 
1,661 Outstandings 

Cash & Invests, 


Report for the year ended 31st December 
The Season’s working ha^s, resulted m e 
Rs 29,351-9-5, which has been f^aneferred 
Tvoss. After sundry /^ 3 }istments there is ^ 
credit of that account of Rs. 1,660-I2r3 wnicn 

Th? unsalfiactory result i,s due to the fu 

weSied^oufat 3,716 maunds as a 
maunds^ in 1^31 and 3,300 maunds estimated. 

The average selling price was 4 annas 8 
v'omnarcd with 6 annas 2 pies the previous s 
SSed area. The area under cultivation n 
exclusive of 1.8 acres under nursery a«d 31 4 , 
Estimates for 1933 provide for a crop ot 8 
,r outlay of Rs. 1 , 00,813 fflcluamg W 


DUEFLAGHUR TEA CO., LD 


Synopsis of Balance Sheet ; 

Liabilities Bs. Assets 

rfinhal ' ... 5,60,500 Block 

rSSte — 96,229 CropA/c. 

8,196 Outlay 

Outstandings 
Cash 


Profit & Lpss 


Total 



INDIAN FINANCE 


BETJAN tea CO., ED, 


ANANDABAG TEA CO., ED 


Synopsis of Salonco Sheet 

Liabilities 

Capital 
Reserves 
Debts 

Profit Si Loss 


Synopsis of Balance Sheet:- 

LiABiLiTiEa. Rs. Assets^ . ' Rs. . 

Capital ... 3,50,000 Block 5,00,749 

Reserve ... 3,250 Crop A/ c ... 22,349 

Debts ... 3,19,404 Outlay ... 548 

Outstanding's ... 13,209 

Cash ... 2,318 

Profit & Loss ... 1,33,681 

Total ... 6,72,654 Total ... 6,72,654 

Extracts from Directors’ Report: 

Report for the year 1932. 

Area. — ^At 31st December the planted area of the 

garden was as follows Mature Tea 324 acres, Immature 
Tea 76 acres, total 400 acres. 

Weather was on the whole favourable and a rainfall 
of 111.83 inches was recorded which compares with 88.72 
inches in 1931. 

Crop. — ^A. crop of nearly 2,248 mds. was made compared 
with 1,878 mds. in 1931. The market continued extremely 
unfavourable for growers and the average price realised 
was annas 7-3 per lb. compared with annas 8-7 per lb. 
in 1931. A portion of the crop was shipped for disposal 
in the London Market. 

The garden was kept reasonably free of jungle and 
drainage received further attention ' during the year. 

Buildings were maintained in good repairs. 

Machinery ran satisfactorily throughout the year. 

A new type of Cutting Machine was installed. 

Labour. — ^The position at 31st December was a.s 
follows 1932— 206, 1931--207. 

The daily average at work including villagers was 
236 compared with 232 in 1931. 

Accounts.— The total expenditure including Interest 

and Sale Charges amounted to Rs. 1,06,684-4-7 and the 
result on the season’s working is a deficit of Rs. 25,526-2-6, 
which has been added to &e balance at debit of the 
Revenue Account. . 

Provision has been made for contribution to the Em- 
ployees’ Provident Fund. 

Season 1933. — ^The estimate for season 1933 will be 
framed in accordance with the Restriction Scheme as 
soon as it is complete in detail. 


Rs Assets. Rs. 

3.20.000 Block ... 3,39,648 

1.35.000 Crop A/c, ... 48,605 

40,246 Outlay ... 1,465 

44,253 Outstandings ... 12,291 

Cash ... 1,37,690 

Total ... 5,39,699 Total ... 5,89,699 

Extracts from Directors’ Report: 

Report for the y'ear 1932. 

Area.— The area of the garden at 31st December, 1932, 
was 545 acres as follows: — Mature Tea 502 acres. Im- 
mature Tea 43 acres, total 545 acres. 

An area of 5 acres has been put out .since 31st 
December. 

Weather was favourable for growth but the rainfall 
was again heavy, 118.66 inches having been recorded as 
■compared with 106.73 inches on 1931._ The heavy rains 
in September and early in October while helping growth 
again destroyed the autumnal character of the later teas. 

Crop.— A crop of nearlj' 5,523 mds. was made, which 
compared with 5,333 mds. in 1931. The garden was kept 
clean and in excellent cultivation; the usual standard 
<jf fine plucking was maintained. _ The market continued 
extremely unfavourable. A portion of the crop was 
shipped for disposal in London. The average price, 
estimated, is annas 7-8 per lb., which compares with 
annas 10-3 per lb. realised for 1931. 

Buildings and Machinery were maintained in excellent 
■order. ' 

A new type of Cutting Machine was installed. 

Labour .—The garden labour position compares as 

follows :— 1932— 800, 1931— 665. 

The daily average at gwork including villagers was 707 
compared with 602 in 1981, 

Accottnts.—The total expenditure including Sale 
Charges amounted to Rs. 2,15,597-3-4 and the result of 
the season^s working is a loss of Rs. 4,723-12-7 on 
Revenue Account. After taking into account the interest 
earned- bn investments and providing for Income- 

Tax and a contribution of Rs. 1,174-2-11 to the Em- 
ployees’ Provident Fund there remains a balance o£ 

Rs. 44,453-5-11 which includes Rs. 46,461-15-5 brought 
forward from season 1931. From this the Directors recom- 
mend payment of a Dividend of 'five per cent, free of 
Income Tax on .32,000 Ordinary Shares of Rs. 10 

each Rs. 16,000, carry forward Rs. 28,453-5-11, total 
Rs. 44,453-5-11. 

Season 1933.— The Estimate for season 1933 will be 
framed in accordance with the Restriction Scheme as 
■soon as it is complete in detail. 


TENGPANI TEA CO., ED 


Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

Capital ... 4,00,000 Block 

Reserves ... 75,127 Crop A /cl 

Debts ... 5,544 Outlay 

Profit & Loss ... 2,101 Outstandings 

Cash 


RAJAHBHAT TEA CO., LD 


LiABinmES. Rs. Assets. Rs. 

•Capital ... 3,00,000 Block 3,25,442 

Reserves ... 2,28,000 Crop A/c. ... 77,634 

Debts ... 16,189 Outlay ... 14,397 

Profit & Loss ... 15,165 Outstandings ... 29,293 

Cash & Invests. ... 1,12,538 

Total ... 5,59,304 Total ... 5,59,304 

Extracts from Directors’ Report : 

Report for the year ended 31st December. 1932. 

Accounts. — ^The sea.son’s working shows a loss of 
Rs. 13,721-14. After allowing for the short fall on the 
estimated value of the balance of tlie 1931 crop amoiuit- 
mg to Rs. 7,076-9-3, providing for f>taff Provident Fund, 
■and transferring Rs. 32,000 from Working Capital, there 
remains a balance at credit of Profit and Loss Account 
of Rs. 15,164-13-3, which is to be dealt with as follows : — 

Pay a Dividend at the rate of 5 per cent, per annum, 
absorbing Rs. 15,000, carrv forward Rs, 164-13-3, total 
Rs. 15,164-13-3. - , . , . ■ 

Crop,— -The crop weighed out at 8,885 maunds against 
an estimate of 7,600 niatinds and realised an average 
price of 5 annas per lb. in Calcutta and 6.75d. per lb. 
in London. 

General.— FoIIowinp' n of fhp. rommencement 


Total 


Total 


Extracts from Directors’ Report: 

Report for the year 1932. 

Area. — ^The area of the garden remained at 471 acres. 

An area of 8 acres has been put out since 31st 
December. 

Weather was -favourable for growth and the. rainfall 
though heavier than 1931 was fairly evenly distributed. 
A fall of 118.61 inches was recorded compared with 
111.27 inches in 1931. The heavy rains in September 
and October again destroyed the autumnal character of 
the later teas. 

■ Crop. — ^A crop of nearly 4,348 maunds was made which 
compares with 3,501 maunds in 1931, The garden was 
kept clean and in excellent cultivation. The' usual' 
standard of fine plucking , was maintained but the market 
continued extremely unfavourable., , The , average price 
realised was annas 7 per lb. which compax'ea with annas 
10 per, lb. for 1931. . • , 

Accounts.— The total expenditure including Sale 
Charges amounted to Rs. 1,53,296-11-8 and the result on 
the season ’.s working is a loss of Rs, 1,684-4-3 on Revenue 
Account. After taking into account the interest _ earned 
on Investments, appropriating tiine-barred Dividends 
and providing for Manager’s Commission, Income Tax 
and contribution to the Employees’ Provident Fund the 
balance at credit of P^rofit and Loss Account is 
Rs. 2,100-8*7 which includes Rs. 2,624-S-lO brought for- 
ward from season 1931, which is to be carried forward. 

Season 1933*~>The estimate- for season 1933 will be 
framed in accordance with the Restriction Scheme as 
soon as it is complete in detail. 
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eornafuli assn., ld. 


SEAJUtI TEA CO 


Synopsis of Balance Sheet 
LlABILmES. 

Capital 
Reserve 
Debts 

Profit & Loss 


Synopsis of Balance Sheet 
Liabilities. 

Capital 
Deposits 
Debts 


Es. Assets. 

2,00,000 Block 
35,000 Crop A/ c. 
13,961 Outlay 

185 Outstandings 
Cash 

2.49.146 Total 


: Us. -Assets. 

2,49,000 Block 
1,12,500 Crop A/ c. 
47,914 Outlay 

Outstandings 
Cash & Invests, 
Profit & Loss 

4.09.414 Total 


Total 

Extracts from Directors' Report : 

Report for the year ended 31sADejmber, 1932^ _ 

: Outtiirn-For the season was Si 

pared with our estunated crop ^ of 4,000 mds. and 3,531 

««>ea. w«e on th. 

die'^crop^elrml^^ were shipped for sale on 

it. market and the remainder was sold m 

Calcntfi ^The average realised for the whole crop, is 
eSiJalent to 4.226 annas per lb. as compared with 4.997 

Tim ^fesnft ^of ^the season’s working f 
Rs. 2,961-14-10 which, with the adjustment of the 13 
Accounts and the appropriation of Rs. 75,000 from tlie 
npiifral Re.serve Fund, brings the amount at credit t 
Profit and Loss Account to Rs. 184-8-2, which is to be 

^^^^The General Reserve I<'und now stands _ at 
Rs. 35,000, but we intend to build this up again at the 

earlie.st ^^pportun^^ ^the current season provide for ^ a crop 
of 4 500 inds. at an expenditure of Rs. 1,02,836 excluding 
Com’mission to Manager and Interest - . - 

This Company, has however, agreed to participate in 
the proposed Restriction vScheme,^ and the above estmiate 
is therefore snbiect_ to modification 
triction. in crop being agreed to by the Industry. 


Total 

Extracts from Director’s Report: 

Mr the vear ended 31st December, 1932. 

Crop & Salel^'Ae following are comparative statistics 

of oattmi and sales for the past three years 
Year. Crop. Sale Average, 

iqoo 285,900 Ibs. Re. -/9/Ss per' jb- 

. 248 867 lbs. Re. -/13 6 per b. 

l|g0 ... 330,920 lbs. Re. -/ 12/2 per lb. 

Mason’s Worldng.-It will ^e«^senmd the working of 
the Company for the period under «%ew ^suited m a 
profit of Rs. 

diture: Rs. 1,78,407-14-2, Surplus Rs. \42-7-5, less 
mission to Manager and Managing Agents Rs. 14-4, Front 

Piwfit ^ and Los.s Account,— After adjustment and 
transferring the above profit this Account shows a balance 
It debit of Rs. 363-6-2, which is being 
Estimates, I933.~0n the assumption 
for restriction of crop are agreed .f * of 

1933, provide for a crop of 3,44,000 at a cost < l 
Rs.' 1,66,500.— K. B. Millet, B. L. Watts, E- Stndd, 
Directors. Calcutta, 15th May, 1933. 


alliance assurance CO., LD. 

1932 the Company issued 5,258 
■ The premiuttis in 

angle 'Rremiunm^^ 


During -- , 

policies, assuring ;£3,835,886, 
this new business amounted 

.^209,110 was in respect of si-.., * «remiunis 

reassured with 'other ofiices was 4^,129, 
amounting to £80,128, including ^ Atirinn- the 

£73,589. The number of annuity bonds 

Jear was 301, securing £25,020 per ^ annum, the cons ecra- 
tion received being £219,092- (against £73,631 in 1931). 
The total premium income of the. combined life accounts, 
iteMuStaL premium; Pfd 

amounted to £1,500,992 (against £l,p,342). The Wc and 
annuity funds at the close of ■ the year amounted t 
£23,451,441— an increase of £704,941 dming the year. 

The quinquennial valuation of the l^pvident life fund 
was made as at 81st December, 1932. The amount avail- 
able for distrilmtion wa.s found to be £!^4,^8, of which 
/253 707 belongs to the policyholders and the reroa-inder 
(/Io! 931) to the members. One-fifth of this amount has 
been brought into the profit and loss account for the 

The premiums received in the sinking fund^ and capnai 
redemption account amounted to ^iS®»468 (against 
£440,395), and the interest, less tax, ^to £64,504. Alter 
provision for claims, surrenders, commission, and expenses, 
the fund at/ the close of the year stood at £1,822,749. 

In the fire account the net premium income amounted 
in excesii of that of the pre- 
vas £117,200. The outgo- 
sion, and expenses of 
, and £460,012 has been 

after deduction of returns 

previous . years, was 

and claims paid during the 

-- The 1930 uhde^r^^ 

Of the _ result- 

is >been set aside for 
the reserve for pfe- 


NORTH BRITISH AND MERCANTILE INSURANCE 


1932 show the following results:— Net 
,472 (against £3,628,332 for 1931^ 
Assurance Company, £1,108,185 
)cean Tilarine Insurance Company, 
Fine Art and General 
(aganst £339,524). Profits 
are as "follows: — ^Fire, £214,358 
£153 829 ; Fine Art and General, 
' ■ ’ e 1931 account of the 
for claims 


The account for 
premiums — fire, £3, 

Railway Passengers 
(against £1,155,341) ; 

£252,481 (against £ . 

Insurance Company, £326,9.59 
exclusive of interest. 

Railway Passengers, , — ~ 

£33,109. The whole balance ; of the 

Ocean Marine has been carried to the reserve - 

S l?31 and previous years, and £50,000 (ttnehanged) has 
been tran.sferred from that resen^e to profit and loss. 
Combined interest revenue of these accounts, £545,283 

‘“’'nIw if poUcies ware issued insuring, net £^378 
(against £3,816,878), and £1,517,800 (against £343,789) 
wns received for the purchase of annuities. 

The profit and lo.ss accounts, after providing for the 
dividends paid during the year and for if^ome-ta^ etc 
show the following balances carried forward .—North 
British, £3,126,839 (against £3,172,8^) ; Railway ’• 

in 7nfi 1^^? Yac^Eiitist Xl *576*254) v 0c6citi jVls.riiiCj ;^542*i5i 
fagaS £48M?7)^ General, £654,991 (against 

^ The^ directors recommend a dividend for the year 1932 
of 23s. per share, less tax, payable half on 15th May and 
half on ilth November, being the same as for the pre- 
vious year. 


vious .year. Interest,^ le 
ings including claims 
management, absorbed „ , , . 

transferred to profit and _ loss accent. 

The marine premium income, l'"' 
and reinsurances for this and 
£421,939 (against £480,006), 
vear totalled £314,416 (against £.319,808) . 

Ivriting account has now been closed, 
ing balance of £106,783, £40,000 
future claims and forms part c 

vious years. The surplus of £66,7 . . . 

£38,439, have been carried to profit and losss account. 
The marine fund at the close of the year stood at 

£1,124,264. , . , 4 

The combined premium income in the accident and 
miscellaneous insurance accounts was £1,161,983 (against 
£1,193,002). The sum of £157,236, which includes interest 
£56,843, less tax, has been carried to profit and loss 
account. The total accident funds at the end of the 
vear were £1,178,658. 

The additions to the profit and loss account amount 
ill all to £871,176 (against £861,144). Out of this sum 
provision has been made for incomertax and for writing 
down the book values of the company’s premises;, £9,700 
Ii&s bec:ii allocated to the "widows* and orphans fund 
£100,000 has been placed to reserve. The balance of the 
account at the end of the year was £1,240,019, of which 
£475,125 , wili^ be ' absorbed by the dividend, for the year. 
The directors recommend a final dividend of 10s. per 
share, navahte on 5th Tulv. making 18.q. per share for 


ALLIANCE TEA CO. OF CEYLON, LB. 

profit for 1932, £2,827 (against £15,705 
s added to the balance forward, making it £19,^4, 
■idend is declared (against Ih pel* 

1,276,094 lb. (against 1,290,205 lb.); co.sts, 8.70d 
t 8.9ld.) a lb.; net sale price, 10.90d. (againsi 
. Rubber crop, 368,100 lb. (against 338,100 lb.)' 
s averaged 1.89d. (against 2.38d.) a lb. Floating 
£52,000; creditors, £6,600. 


IMPERIAL CEYLON .TEA ESTATES, LD. , , 

Net loss for 1932, £4,945 (against net profit of £6^941 
for 1931), reducing credit balance to goi forward to £3,511- 
No dividend is declared (against 3 per cent.). Tea crop. 
1,124,956 lb. (against 1,038,523 lb.) ; costs, S.lld. 

9.0d.) per lb.; net sale price, 7.89(1. (against lt.55a,)- 
Rubber crop, 151,758 lb. (against 129,478 lb.) ; 
price, l.SId. (against 2.40d.) per lb. Floating assets^ 
£34,000; creditors, £5,787. 


May 27, 1933] 


INDIAN FINANCE 


GILTEDGE AND BONDS 


x\mount 

outstanding 

Rs. 


Repayable ^ 

at Govt , Market 

option ijnotation 


GOVERNMENT OF INDIA LOANS 
(A) RUPEE LOANS 


Rs. 

3.25.18.000 

23.03.27.000 

22.76.06.000 
37,35 32,000 

2.86.63.000 

35.93.60.000 

9.90.01.000 

56.74.94.000 
Bonds 

4 35.00,000 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 

9.05.70.000 

27,78,12 000 
8,96,00,000 
16,94, 72, 0'^^O 

19.13.89.000 

25.18.47.000 
14,97,17,700 


1896-97 

1842-43 

1854-55 

1865 

1879 

1900-01 

1916-17 

1919-25 

1928 

1925- 29 

1926- 83 

1927 

1928 
1923 


1931-36 

1945-55 

1933 
1935 

1860-70 

1934-37 

1934 
1955-60 

1939- 44 
1933-36 

1935 
1938-40 

1940- .13 
1!'43 

1947-50 


(B) STERLING LOANS 


itll, 539.986 

2i 


1 year’s 
notice 

.£59 

:£77,024.185 

3 


... 

/.69!4 

/.88, 667 .884 

8s 



£81 Ji 

^,17,500.000 

41 

1927 

195S-68 

£104% 

£39,852.418 

41 

1922 

1950-55 

£104 

£.10,000,000 

6 

1931 

1933-34 

£1027/8 

£7,000,000 

6 

1930 

1938*35 

£100 

£12,000.000 

6 

1930 

1935-37 

£108% 

£17,181,249 

5h 

1931 

1936 38 

£,108% 

£10,000,000 

s . 

1932 

1942-47 

£106% 


PROVINCIAL GOVERNMENT LOANS : 
(A) RUPEE LOANS 

U.’p’.^Loan} ® MO-1944 K 

G| 1923 1933 K 

“25 1937 I( 

9,38,93.300) 

Bombay de-t 6JF 1920 ! l.st Nov. 

velopment) I 1935 1 


1st Nov. 
1935 


LOCAL PUBLIC BODIES 
(A) RUPEE DEBENTURES 
Calcutta Port Trust 


10,73,500 

4 

1903 

1933 

20,43,800 

4 

1905 

1935 

61,74,400 

4 

1906 

1936 

39,48,500 

4 

1907 

1937 

9,87,100 

4 

1908 

1938 

37,81,900 

4 

1909 

1939 

16,54,100 

4 

1910 

1940 

14,83,000 

4 

1911 

1941 

36,13,100 

4 

1912 

1942 

39,29.200 

4 ■ 

1913 

1943 

90,24,300 


1914 

1974 

76,90,100 

4 

1915 

1975 

45, .39 ,000 

5 

1916 

1946 

68,02,300t 

5 

1921 ; 

1981 

i, 75,00,000t 


1921 

1981 

1,24,06,300 

6 

1925 

1955-85 

98,21,600 


1926 

1956-86 

99,84,500 

6 

1926 

1956-86 

1,49,49,500 

5 . 

1927 

1957-87 

1,49,30,000 

S 

1928 

1958-88 

60,00,000 

• 84 

1930 

1985-40 

80,00,000 

6i 

1931 

1991 


F.— Free of Income but not Suner Tax 
tHeld by the Commissionera ^ 

D, Domestic I,oan ; not subscribed by tlie Public. 


Amount 


75,42,800 

16,00,000 

36.50.000 

35.00. 000 

15.00. 000 

6,00,000 

44.00. 000 

75.00. 000 

40.00. 000 

56.00. 000 

75.00. 1.00 

1,10,00,000 

14,35,876 

80.00. 000 

88.25.000 

38.75.000 

10,00,000 

55.00. 000 

61.61.000 

11.51.000 

25.00. 000 

10.25.000 

35.00. 000 

38.50.000 

12.50.000 
12,50,000 

13.50.000 


4.50.000 ; 

10.00. 000 i 

11.00. 000 ; 
6,00,000 

14.00. 000 

11,00-000 

7,00,000 

7,00,000 

19,95,000 

10 . 00 . 000 ! 

30.00. 000 I 

10.00. 000 

30.00. 000 

1,00,00,000 

12.00. 000 

7.00. 000 

1.1. 0. 000 

1.50.000 


Repay- 

able 


Market 

quotation 

Rs. 


Bombay Port Trust 


4 

1883 

1 3 months’ 

{ notice 

4 

1903 

i 1933 

4 

1904 

i 1964 

4 

1905 

: 1965 

4 

1906 

j 1967 

4 

1906 

1 1937 

4 

1907 

1968 

4 

1908 

1969 

4 

1909 

1970 

4 

1910 

1971 

4 

1911 

1972 

4 

1912 

1973 

4 

1913 

1960 

4 

1913 

1974 

4 

1914 

1975 

4 

1914 

1944 

4 

1915 

1960 

4 

1915 

1975 

4 

1922 

1960 

4 

1924 

1960 

■/4i 

1916 

1936 

Si 

1926 

1960 

3i 

1929 

1959 

4 

1930 

1950 

3% 

1930 

1960 

SVi ] 

1931 

1961 

3H 

1932 

1962 

rachi Port Trust 

4 

1903 

1934 

4 

1904 

1936 

4 

1905 

1935 

4 

1906 

1937 

4 

1907 

1937 

4 ' 

1908 

1933 

4 

1908 

1938 

4 

1909 

1939 

4 : 

1910 

1940 

4 

1911 

1941 

4 

1912 

1943 

4 

1913-14 

1943-44 

4 

1914 

1944 

6 

1925 

1958 

51 

1930 

1955 

SI 

1930 

1955 

SI- 

1931 

1955 

SI 

1932 

1955 


Eangoon Port Trust 


10,00.000 

20,00.000 

13.00. 000 

14.30.000 

11.00. 000 

40.00. 000 

16.31.000 

7.51.000 

38.00. 000 

9.50.000 

9,00,000 

35,00,000 

35.00. 000 

40.00. 000 

65.00. 000 

50.00. 000 
54,00,000 


4i- 

1903 i 

1933 

100 

4.i 

1S04 i 

1934 

101 

■ A' ■ 

1905 ! 

1935 

100 

4 

1905 i 

1949 

97 

4 

1906 : 

1950 

97 

4 

1906 ! 

1936 

100 

4 

1907 ^ 

1951 

97 

4 

1907 ' 

1937 

ion 

4 

1910 , 

1940 

9S 

4 

1911 , 

1941 

99 

4 

1912 

1942 

99 

4 

1913 

1943 

99 

Si 

1925 

1955 

107 

Si 

1926 

1956 

107 

5J 

1926 

1956 

108 

5 

1928 

1958 

102% 

S'i 

1932 

1942-47 

107 


Madras Port Trust 


52,06,493 

4 

1912 

1952 

92 

35,90,571 

4 

1917 

1952 

92 

3,59,058 

4 

1918 

1952 

92 

3,75,125 

5 

1918 

1952 

103 

8,02,520 

6 

1920 

1952 

112 

3,18,240 

6 

1921 

1952 

112 

5,15,138 

4i , 

1922 

1952 

102 

6,77,079 

05 

1923 

1952 

118 


I 























INDIAN 


GILTEDGE AND BONDS 


Market 

quotation 

Rs. 


Amoimt 


Repays 

able. 


Bombay Municipality 


Calcutta Improvement Trust 


Bombay Improvement Trust 


1886-91 


1936-51 

1958 


Calcutta Municipality 


1949 - 59 
1954 59 

1959 

1950 - 60 


Madras Municipality 


*These loans were not issued to the public but were 
taken up by the Impierial Bank of India. They are rf;pay- 
able from the sale proceeds of Surplus Land or by the issue 
of fresh loans. 


.Market 





. ; quota- 

; ' , Attioimt.: 

W Cj 

Year of 

Repay- 

. tion. 

Rs: 

: ,RS.- ' 

a sj 

Issue. 

able 


W.Oi 





Mercantile Bank of IndU 

Mysore fndustrial Bank 
National Bank of India 

P. & 0, Banking Corporation 
Punjab National Bank 
Punjab ‘3ind Bank 

I nion Bank of India 


Paid-up 
per share. 

Rs. 


Dividend 

percent 

1232. 


Dividend 

percent 

1280. 


Profit and 
Loss carried 
forward 
Rs. 


Reserve and 
other Funds. 

Rs. 


NAMES. 





Gll 

.TEDGE AI 

SD BONDS 





Amount 

sanctioned 

Rs. 

. ■ 

Interest 
per cent. 

Year 

of 

Issue 

Repay- 

able 

Market 

quotation 

Rs 

Amount 

Rs. 

Interest 

percent. 

Year of 
Issue. 

Repay- 

able. 

Market 

quotation 

Rs. 


Rangoon Municipality 


1.75.000 

13.00. 000 
15,00-000 

9.22.500 

2,00,000 

1.98.000 

1.66.000 
6,00,000 

9.14.000 

6.94.000 

11.44.000 

27.50.000 

15.00. 000 

5.70.000 

5.13.500 

6.36.000 

38.94.000 
40,89,500 

19.13.000 


5^ 

1899 

■933 

4i 

1902 

1946 

4^ 

1903 

1947 

4J 

1904 

1948 

4g 

1904 

1939 

4J 

1904 

1934 

41 

1905 

1949 

4i 

1905 

1935 

4 

1906 

1936 

4 

1907 

1937 

4 

1908 

1938 

4 

1908 

1933 

4 

1910 

1935 

4 

1910 

1940 


1911 

1941 


1912 

1942 

6 

1925 

1955 

5i 

1926 

1956 


1928 

1958 


(A) STERLING DEBENTURES 
Calcutta Port Trust 


£500,000 

4 

1908 

1938 

£100 

£681,000 

4 

1909 

1939 

£100 

£1,178,500 

6 

1922 

1952 

£114 

£998,600 

5 

1923 

1953-83 

£103 

£1,000,000 

5 

1824 

1954-84 

£103 

£1,075,000 

5h 

1932 

1962 

.^108 


Bombay Port Trust 


£.500,000 

4 

1909 

1939 

£500 000 

4 

1910 

1940 

£1,600,000 

6 

1922 

1952 


Karachi Port Trust 

£333,000 

4 

1909 

1940 

£333,000 

6 

1922 

1952 

£333,000 

5^ 

1924 

1954 


Rangoon Port Trust 

£500,000 

4 

1908 

1938-52 


Madras Pori Trust 

£257,644 


1923 

1953 

Calcutta Improvement Trust 

£350,000 

6 

1923 

1952 

£700,000 

5i 

1823 

1953 

Bombay Improvement Trust 

1 1 , } 

£566,600 

4 

1909 1 

. 1969 

£333,000 

4 

1910 

1970 

■ 

Calcutta Municipality 

( t i 

£500,000 

6 

1923 

1953 


/.,300,000 


Rangoon Municipality 
I I 1023 1 


Dividend 

percent 

32.31. 


Market 

Quotation 

Rs. 


BANKS 


Allahabad Bank ... 

P.angalore Bank 
Bank of Baroda 
Bank of India 
Bank of Mysore 
Benares Bank 

Bengal Centra! Bank 

Central Bank of India 
Chartered Bank of India 
lioHtern Bank 

Hongkong & Shanghai 

Imperial Bank of India 

Indian Bank 

Lloyds Bank 






















mm 


O OOW O »-4 o 
o ■, fwooiji) 
















Market 

Q«otatios 


Paid-up 

per 

Share 

Ra. 


forward in 
thousands 
Ea. 


Amalgamated 

Bengal ... 
Bengal-Nagpnr P 

Churulia 
Bhemo Main 

EftuitableP 
Katras-lherriah 
Khas Kajora 

Moira ... 

New Manbhoom 
North Barouda 
North-West 
Ondal P ... 

Bench Valley 
Eaneeguage 

Seebpore.. 

Standard 


426/7 

60 


COAL COMPANIES — Shares standing below Par value 


Andrew Yule & Co. 

H. V. Low & Co., Ld. 
Macneill & Co. 
n. V.Low &Co., Ld. 

Jardine Skinner & Co. 
Kilburn & Co 
H. V. Low & Co.a Ld. 
Andrew Yule & Co., Ld 


Adjai P 

Aloion i.. •• 

Aldih 

Aurruag ... 

Bansdeopur 
B ansra — 

Baraboni 

Bengal-Bhatdee .. 

Bengal-Gipidih 
Bhalporah 
Bhulanbararee 

Bokaro and Eamgar 
Borrea P 
B urra Dhemo 
Burrabiir P 

Central Kurkend ... Anderson Wright & Co. 

Andrew Yuie & Co., Ld. 

Jardine Sklhhw&; Co. 
Martin',&'Co. „ 
AndersonWrigfat&Oo- 

■ F. W' Heilgers 
Macneill & Co. 
vVllliersLd..-' 

Andrew TWe ^ Go., Ld. 
H. Low & Co., Ld. 

H, V. Low &:Cd.: 

H. V. Low & Co., Ld. 
Jardine Skinner & Co. 

Andrew Yule & Go., Ld, 

,:-M'acn‘eJl;&. Co. 

Shaw Wallace & Co, 
Baltner Lawrle & Go„ Ld, 

H.V. Low &Co., Ld. 


Andrew Yule & Co., Ld 
H. V. Low «5c Co., Ld. 

F. W, Heilgers & Co. 

Anderson Wright & Co. 
F. W. Heilgers & Co. 
Andrew Yule & Co., Ld. 
Bird & Co. 


East Indian 
Ghusick & Musllla 
Gopalichuck 

Oovindpore 
Hurriladih 
Jainty (Central) 

Kaiapahari 
Rasta 
Ruardi 

Laknrka ... 

Marine ... 

Miato 

Mundulpur 
Nazira 

New Beerbhoom P 

N eAV Kesaurgurah 

New Tetturya ... Shaw Wallace & Co. 
Kodilia ... ... Macneill & Co. 

North Rajora ... H- V. Low & Co., I.d. 

Parasea ... — Kilburn & Co. 

Poriapur ... ... Martin & Co. ... 

Ratibaty ... ... Martin & Co. ... 

Rewa ... ... Shaw Wallace Jt Co. 

Ssmla ... Martin & Co. ... 

Satpukurla & Asansol Martin & Co. ... 

Searsole ... ... Gllianders Arbuthnot & Co, 

Sendra ... ... F. W. Heilgers & Co. 

Slngaras ... ... vniiersLd. 

Singareni ... Best Co., Ld. 

South Karanpura ... Bird & Co. 

Talcher ... ... ViliiersLd. 

Trans-Adjai «. Martin &Co, ... 

Gnlon ... ... WUIiaUBOtrMagor & Co. ... 

WestJamuria MacneilJtCo. 

Western ... Andrew Yule & Co., Ld. ... 


11/10 

11/16 

u/ie 


i«=ex.dividend, 




















INDIAN FINANCE 


Shares standing at or above Par value 


TEA COMPANIES 


Market, 

QuoatioB 


OlVlDllSD PERCBNT. 


Block 

Account 


Keserve 

Eands. 


Acreage 

under 

Tea 


Managing Agents 
or 

Secretaries 


GARDENS. 


ASSAM 

3,60.000 


Gillanders Arbuthnot & Co. 


Anandabag 


Andrew Yule & Co,, I,d. 
Gillanders Arbuthnot « Co. 
WiUiamson Magor & Co. 
■Williamson Magor &Go. 


Baamatla 

Betjau 

Blshnauth 

Borpukherie 


Planters’ Stores & Agency Ld. 


Coolickoosie 


Williamson Magor & Co 
George Henderson & Go., I,a. 
Planters’ Stores & Agency Ed. 
Williamson Magor & Co. 

wniiamBon Magor * Co 

Andrew Yule & Co.. Ed. 
i Octavius Steel &Co., Ld. 


Dofflaghur ••• 
DesRBl ft purbuttia 

Dhelakhat 

Dlmakusl 

East India ... 

GRiapukr! 

Grob ... 


Andrew Yule ft Co., Dd. 
Andrew Yule & Co«, Lin 

Gillanders Arbuthnot ft Co 

James Finlay ft Co., Ed. 
Shaw Wallace ft Co. 

Duncan Bros ft Co., Ed. 
Davenport ft Co„ Ed. 

Duncan Bros ft Co., Ed. 

Krttlewell Bullen ft Co.. Ed. 


HoograJuU 

Hoolungooree 

Jutlibari 
Killing VallcT 

Kingsley Golaanat 

Eftdo 

I.uxmi 

Moheema 

MotUola 


K. C Sen ... 

Duncan Bros & Co„ l<cl- 

Andrew Vule ft Co., Ed, 


New* Cinnatolilah 
Rajgarh 


WlUiambn Magor ft Co, 


SeajuU 


Gillanders Arbuthnot ft Co, 
Octavius Steel ft Co.. Ld. 
Begg Dunlop ft Co., Ld. 


Tengpani 
Teen -Ali 
Tyroon 


GARDENS 


GACHAR 

1,10,000 

i,eo,ooo 


Octavius Steel ft Co., Ed. 
George Henderson & Co., Ld, 


Alyne Patheuiaf* 
Jringmara 


Ttuncan Brothers ft Co., Ed, 
Duncan Brotners ft Co., Ed. 
Davenport ft Co., Ed. 


North Western Cachnr 
Kungamattee 
Sonai River 


ch|ittagohg 
... I 1,05,100 


GARDENS 


Kilburn ft Co. 


Kodaia 


GARDENS 


DAlRJEBLING 


SSeling Tea&Chinchon 

Dilaram 

Gittlle 

Lingia _ •'* 

Margaret s Hope ... 

Nagrl Farm 
Okayli 
Pashok 
Poobong^ 

Runglee Eungllot 
Seeyok 
Singell ... 
flingtom 
Soom 

Teesta Valley ... 

Tukvar ... 

Tuntsong ... 


DUARS I GARDENS 

S.On.OOO 1,41,284 

6.00. 000 8.40,000 

8.00. 000 2,80.000 

3.00. 000 3.00,000 

4.60.000 I 2,01,000 

1.50.000 I 2,10,000 

2.00. 000 2,08.600 

1.50.000 1 1,75,000 

1.20.000 84,000 i 

1.50.000 6,19,168 

12.00. 000 8,90,000 

10.00. 000 11,60,000 I 

6.50.000 1,75,600 

8.60.000 1,80,000 I 

4.50.000 4,60.000 1 

2,00,000 1,22,000 1 

2.40.000 8,40,200 i 

2.00. 000 4,23.221 

I.UO.OOO 1,30,900 

.3,20,000 1,03,000 

8.00. 000 2,(50,000 

6.73,760 90,000 

2.48,800 1,60,000 


Davenport & Co^Ld. 

Andrew Vule ft Co., Id, 
Jardine Skinner ft Co. 

AlcLeod ft Co. ... 

DuncuB Brobh<frs & Co.« Ld* 
Duncan Brothers ft Co., Ld. 
Andrew Yule ft Co., Ed 
Duncan Brothers ft Co., Ld. 
Andrew Yule ft Co., Ld. 

Ghosh ft Sons^. ... 

Duncan Brothers ft Oo., Ld. 
Davenport & Go., Ed. 
Davenport ft Co., Ld, 

Andrew Yule ft Co., Ld. 
Duncan Brothers ft Co., Ed 
Duncan Brothers ft Co., Ld. 
Duncan Brothers . ft CO., Ld; 
Andrew Yule &;Co,, Ld. , 
Davenport ft Co., Ld . , 

Planters’ Stores ft Agency E 
McLeod & Co. 

Begg Dunlop ft Co.. Ld. 
Jardine Skinner ft Co. 


Ambarl 

ri aoarhat 

Baradlgbi 

Bhatkawa 

Birpara 

Carton ... 

Choonabhuttl 

EUenbarrie 

Engo ... 

Gopalpur 

Hantapara 

Haoimara 

ITuldibari 

Jay birpara 

Kiicott 

Manabarrle 

Naga^suree 

New Dooars 

Nuddea 

Oodlaharl - 

Rajubhat 

Ranicherra 

Ryrtak 


X ■=Ex»d!vidend, 



INDIAN FINANCE 


TEA COMPANIES. — Shares standing at or above Par value 


Reaervt' 

and 

other 

Funds 


Acreage j Dkidknb per cent. 

under I 

Tea f I 

1B29 19S0 I 1981 


Paid-up 

Capital 

Ordinary 


Paid-up 

per 

Share 


Managing Agents 
or 

Secretaries 


Market 

Quota- 

tions 


Block 

account 


NAMES, 


SYLHET GARDENS 

9.00. 000 3,50,000 

4.00. 000 2,20,000 

4,00,000 1,80,000 

12,00,000 37,00,000 

4,60,000 4,65,000 


OctaA'lus Steel * Co 
J. Mackiilican <S Co. ... 
Shaw Wallace & Co ... 
Duncan Brothers &, Co., Ld, 
Duncan Brothers & Co., Ld. 


Hattikhlra 
Lackatoorah 
New Samanbflgh 
Patrakola 
Tellapara 


TERAI GARDENS 

1.26.000 30,000 

4.20.000 3,80,000 

1,00,000 00.000 

2.60.000 2,15,000 


Davenport & Co., Ld. 

I Duncan Brothers & Co., Ld 
i Davenport <k Co., Ld. 

I K ilburn & Co. 


Belgaehl 
Rungarain 
New ChuDJta 
Pahargoomiah 


i— Interim Dividend. 

-Shares standing below Par value 


TEA COMPANIES 


ASSAM GARDENS 
4,45.700 1,51. 065 

6,60,000 

3.00. 000 

8,20,100 

4.00. 000 44,000 

4.02.000 .3,350 

1 . 20.000 15,000 

2,41,692 

4.65.000 
S,3S,nOQ 
2 50,000 

4.50.000 80,000 

6 . 00 . 000 1 51,802 

,6.98.000 

11,92,150 si.'pfis 

1.80.000 1,00,100 

3,00,000 ... 


Begg Dunlop <k Co„ Ld. 

Begg Dunlop & Co„ Ld. 
Williamson Magor & Co. 
Planters’ Store.s & Agency Id 
Beeg Dunlop & Co., Ld. 
McLeod & Co. 

Begg Dunlop & Co., Ld. 
James Finlay & Co., Ld, 
Kilburn&Co, 

Williamson Magor & Co. 
Andrew Yule ft Co., Ld. 

Shaw Wallace ft Co. 

James Finlay ft Co., Ld. 
McLeod ft Co. 

Shaw Wallace ft Co, 

Begg Dunlop & Co., Ld. 
Williamson Magor ft Co. 


Amiuckie 

Baghmarl 

Barduar 

Bateii 

Borahi ... 

Bormah Jan 

Dejoo Valley 

Dhunseri 

Ditming 

Qohpur . 

Murphulani 

Namburnadi 

Sapoi 

Telojian 

Tezpore 

Titabur 

Tongani 


CACHAR gardens 

3.00. 000 1,76,000 

1 , 20,000 ... 

10,00,000 35,000 

2.60.000 73,317 

7.00. 000 1,05,000 

2.75.000 .yo.POO 

8.00. 000 55,000 

4.20.000 2,70.000 

4.00. 000 1,53,300 


J. Mackiilican ft Co. 
J.ardine Skinner ft Co. 
Jardme Skinner ft Co. 
Jardine Skinner ft Co. 
Octavius Steel ft Co., Ld. 
Octavius Steel ft Co., Ld. 
■Tardine Skinner ft Co, 
Gitlanders Arbiithnot ft Co 
Begg Dunlop ft Co., Ld. 


Arcuttipore 
Ballacherra ... 
Central Cachar 
Chandypore ... 
Eastern Cachar 
galnoherra ... 
Kaliniigger ft Khoreei 
Manipur 
Roopac.herra 


CHITTAGONG GARDENS 
2,00.000 1,10,000 
2 , 00,000 ... 


Kilburn ftCo. 
Kllburn ft Co 


EornafuH 

Oodalcah 


DARJEELING GARDENS 


Kurseong ft Darjeeilng 
Lohagar ... 

Mim ... ... 

Pussimbing ... 
Sungma 


Jardine Skinner ft. Co 
Octavius Steel & Co., Ld- 
Andrew Yule ft Co., Ld. 
Davenport &. Co.. Ld. 
Williamson Magor ft: Co. 


DUARS gardens 
2,50,000 1.06,000 

3,40,400 


Duncan Brothers ft Co., Ld 
-Andrew Yuie ft; Co,, Ld. 


Phaskowa 

Sarugaon 


SYLHET GARDENS 
,3.00 OCO 
6,00,000 

2,46,050 60,000 

5,63,690 40,800 

2,00,000 

.3,20,000 50,183 

2,60,000 

TERAI GARDENS 

2.25.000 

3.44.000 56,000 

4.50.000 1,40,000 

8.20.000 1,37,831 


100 60 
10 Si 

10 4 

10 Si 

10 2 

10 213/16 


Octavius Steel ft t?®.. Ld. 
Duncan Brocuci s ft Co., Ld, 
Octavius Steel ft Co. 
Octavius Steel ft Co. 
Kilburn ft Co. 

Shaw Wallace ft Co. 
McLeod ft Co. 


Chundeecherra 

Dauracherra ... 

Ealiti 

Loobab 

Maulvie 

Rajnagar 

Rutema 


McLeod ft Co, 

Planters' Stores ft Agency Ld. 
Kilburn&Co. 

Begg Dunlop ft i Ld. 


Atai 

Longview 
New Terai 
Tirrihannah 


i— Interim Dividend 


MISCELLANEOUS COMPANIES 


I Dividend 1 Dividend . 

Block I per cent- | per cent. Dividend Accounts 
account, ! 1930 ' 1931 ' percent. Closed. 

1982 - r 


Reserve 
and 
Other 
■ Funds 
. Rs. 


Managing Agents 
or 

Secretaries 


Paid-up 

per 

Share. 

Rs-, 


Market 

Quotation 


Paid-up 

Capital 

Ordinary 

Rs. 


NAMES 


-A. Firpo Ld. 
A m Match 


A. Firpo 
8. Sundgrew 


A'isociated Hotels of 
lndi-> 


J. Faletti 


fiararec Coke 


Jardine Skinner ft Co. 


Befaar Rice Mills 


Britannia Biscuit 


Brlt'sh India Cor- 
poration 


j R. Mensies 



INDIAN FINANCE 
MISCELLANEOUS COMPANIES 


Block 

Acconat, 


Reserve 

and 

other Funds. 

■ Rs.'/ 


Paid -up 
Capital 
Ordinary. 
Rs. 


Managing Agents 
or 

Secretaries. 


names 


iEO0S, 


MlSCELtAH 


Begg Sutherland Ld. 

Henry Ponslord ... 

Balmer l.awrie & Co, Ld. — 
^cd^ew Yule & Co.. i*d" ~ 
Maeneil&Co. 

: V- Maarer:: •• v 

1 A. K. 'Warren «. 

I S. Raghavachari ... 

B. InsHd.CahlesLd 
j. P. Srivaafcava & oons 

nillanders Arhntbnot «p Co, 

I van Jones, 

J.F.Madanft Co. 

H. Hobbs 

■ II Hannav 

■ T. Stanes A Co., I.d, 

■ 3. W, Ross 

' .T. A. Hatton 

• A.J.King 


Brashware ... - 

Hurma Corporation ... 

Calcutta jee Assoclafioi 
Digwarrah llubbor 
Ganges Rope „ , , 
Great Eastern Hotel 
Humayan Properties 
Indian Aluinininm 
Indian Cable „ 
i. Turpentine A Koain v 

Indian 'Wood Products 
Ivan JoneaLd. 

Madan Theatre 

Spence’B Hotel 

Wallorrt 

Walter Locke & co- 
Whiteaway Laldiaw 


SIT & STOP 


AMER TRAN 

GO,4f6 

49.PP.fiSS 

S4.90.P69 

9,79.441 

2,0fi.fi.S8 

£7?fi,720 

13,71,714 


TRAM 


a. R. Bain 

McLeod A Co. ... 

Andrew Yule A Co., Ld. 

Hoare, Miller AGO .Ld 

niadstone WylHe A Co. 
KilhurnAno. ... 
KlIhnrnACo. . 

Andrew YiileA Co,, Ld, 


SAW M ILLS ANT> TliMBER | 

8 , 85,153 7 .. 36.970 ! 23 . 40 ,Sfi 4 

fi.OO.OOP 11 , 15,796 I 

20.00. 000 2,14,963 ; 18,10,416 

HEFINIRIF S. BREWERI ES’ A HIRTH 

9,57,337 6,33,778 I 

16.00. 000 6.46.190 i 

15.00. 000 59.11.781 I fiS.22,(7fi 

12.00. 000 97,98.820 1 41,44.668 

16.64.000 ao 70712'! 31.17,196 

i 1,66,000 a-.i-./i- ; • 

18.00. 000 6,78.093 I 

£80,000 £105.000 I 420 

18.00. 000 18.60.389 ’’'•S"*”.! 

11 . 00 . 000 10 . 20.370 j 18 , 22,206 

7 , 26,000 1 ... rj,, ' 15 , 40.242 

2 . . 37 (100 . ’ 

9.00. 000 14,06,747 i 27.04.960 

4.00. 000 14,81,168 i 

11.99.000 11.95,503! 

6.00. 000 I 7,4.3,216 j 4, 63, 3*9 


Assam Saw Mills & Timber 
Bengal Timber Trading 
Borooah Timber 


Bird A Cov: , •«- 

.Tardine Skinner A Co, 

Martin .A CO 


SOOAR 


G. B. Narang 
Ljuil. Marshall A Co. 

Be tfg Sutherland Ld. 

B( KB Sutherland Ld. 

Parry A Co 
K. il.BeyiKm 
P>irry A Co. 
n. Huncan ... 
lUulrew I’nle A Co.. Ld 

a. B. Narang 
Begg D iplop A Co., Ld 
Flega '^il heriand Ld. 
Rpii? Snt herland Ld . 

H. P. Strout 


B aflti Sugar ... 

OarewACo, 

Ca wnpore Sugar ... 

Champarun Sugar 
Deccan Sugar AAbkbarl 

Dyer Meakin A po. ... 
nLt India Distilleries A 
Murree Brewery 
New Ssvan Sugar 
Punjab Sugar 
purtahpore Sugar 
Ryam Sugar 
Samaatipur Central 3i 
Dnited Breweries 


RLE CTRIG LICB ting POWpjR ANT) TBI EBBONH 

... 14.98,900 ■ 4.37,247 I 15 - 48.808 J,, 

::: 15 , 00.000 59,915 > 

7 , 39.200 1 . 06.0111 1 . 91,725 NU 

", 2 , 06,720 ... .... 

... 6 , 00,000 I 63.693 I “ in 

1 . 00 . 000 1 . 40.873 VR 

■ ^ 62.73, "81 ! Tf) * 

fS.OO.OOOi 33.60,318 1 5,68,207 « 

12,70,000) - ! V 10 

... £1,804^ £2,614.439 ^ 

... . 4,50 000 £ 39.019 1 4 , 36.061 

; 9 , 00,000 7 . 38 .. 5 fi 8 ! VH 

... 5 , 00,000 7 , 972 ; vi 

14 . 09 . 8.50 3 , 06.703 I ft 

£ 4 , 36,300 £ 1 , 96,459 ; £ 9 , . 36.660 » 

... 20 , 00,000 9 , 98 , 2.80 1 wn 

5 . 49.000 15,008 N 1 

5 . 50.000 1 , 01,295 , o 

6 , 99,850 1 , 03 . 19 ?! „;-i 0.364 ^ 

15 , 91.210 4 , 67,775 i 27 , 55 . 98.8 10 

14 89.188 5 . 89.708 ! '^ 2 . 2 , 5.625 12 

7 . 00 . 000 59,771 6 . 69.643 Nil 

■" iteOl, 18 ') 22 , 92 . 41 . 5 ! 79 , 28 . 3.10 7 ^ 

7 6 , 98 , 9.87 32,075 6 . 02,244 Ni 

. ... 4 , 98,433 17,902 4 , 14,823 . 

engineering and metal WG RKS. 

6 . 00 . 000 1 , 75,588 “J! 

£ 1 . 594 .. 8 fi 0 £ 872.521 £ 3 . 22 . 8.111 

66 , 59,790 2 .f) 6 ,fi 20 27 , 05,883 4 

6 . 00 . 000 4 , 48,521 11 , 70.528 Nil 

5 . 00 . 000 3 , 0?.908 4 . 42 , 0 ^ 

10 , 00,000 9 , 08,090 18 . 3 S,. 8 I 8 Nil i 

... 6 , 00,000 2 , 69,138 “ir 

... 42 , 00,000 1 , 49 , 13,390 Mil 

12 , 50.000 2 , 17,421 26 , 10.740 Nil 

::: s, 00:000 7 . 07,390 nii 

4 , 10,610 87,620 2 , 42,853 5 

7 1 , 44 , 01,600 1 89 . 93.689 . 2 , 69 , 76,898 6 

7 0 , 74, . 875 i 34 , 46 . 489 ; < 50 , 82,624 10 

— 16 , 00 , 000 } 13 , 43,396 ^ 1 ** 1 '®,'“ «■*! 

.... 52 , 60,000 1 12 , 96,141 . 86 , 35.980 Nil 

63,831 2 . 74.837 Njj 

: ‘ 5 . 00 , 000 } 2 , "' 0,684 2 , 93,069 

,d' f 6 . 40 , 000 ' S. 42.082 8 , 08,003 T Nil 1 | 

* Li.46,166 L. ^ J' 


Martin A Co. 
International G. E. C.. . 
Octavioua Steel A Co., Ld. 
P. .L. Jaltley A Co. 
Martin A Co. 
KilburnACo 
Martin A Co. .» 

F. Rooney 

Begg Dunlop A Cu., Ld* 

F. T, Homan 
03tav)u.s Steel A Co. 
Detavlus Steel * Co,, Ld, 
P. L. Jaitly A Co. 

Martin A 00. - 

W. R. Elston ..i 

T. A. Rowland Knox 
Octavius Steei A Co., Ld. 
Octavius Steel A Co., Ld. 
M urtin A Co. , r- ' , 

Octavius .Steel A Co., Ld 
H. Cl Weightman 
Octavius Steel A Co.. I.d, 
Martin A Co. 

Martin A Co. 

Martin A Co. 


Agra Fdoctric supyu 
Aimer Electric Supply 
B agalpur Electric Supply 
Badiian Elec. Supply Go. Ltd. 
BariclIV Electric Supply 
Barrackpore Electric Supply 
Benares Electric iMipply 
Bengal Telephone Cor. 
Bhatpara Power 

Calcutta Electric Supply 
Onttack Electric Suppiy 
Dacca Electric Supply 
Gorakhpore Electric Supply 
Jubbulpore Electric .Supply 
Madras Electric Supply 

Madras Telephone ... 
Mirzapore Electric Supply 

Mozzufferpore Electric Supply 
Muttra Electric Supply 
Patna Electric Supply 
Rawalpindi Klee. Power Oo. 
Shabjahaiipore Electric Suppiy 
U.P. Electric Supply , -• , 

Upper Ganges Electric Supply 
IlDoer Jumna Electric Supply 


Balmer Lawrie A Co., Ld. 
W.T. 'Yizer Harmcr 
A. R. Newbert ... 

Balnjer Lawrie A Co., Ld. 
Holmes WMlson A Co., Ld. 
McLeod A CO. ... 
Balmer Lawrie A Co., Ld. 
Burn A Co. 

Martin A Co- 
W, Rustorojee ... 
Balmer Lawrie A Co,, Ld. 
Burn & Co. 

Burn A Co, 

Bird A Co. ... 
Marshalls (Direction), Ld. 
Begg Sutherland Ld, 
j John Ring A Co., Ld. 
Turner, Morrison A Co,, L 


, Arthur Butler (Mozufferporej 
Bengal Iron Co., M. ... 
Braithwaiks (India) 

BridRC A Roof Co., (India) Ld. 

Britannia Building A Iron 
‘ ■ Britannia Engineering 

• B. 1. Electric Construction 
■ - Burn A Co., I.d. 

Hooghly Docking 
Howrah Docking ». 

- Indian Galvanizing ... 

Indian iron A Steel ... 

Indian Standard Wagon 
Rumardhubi Engineering 
MaEshfiH Sons A Co, (India) Ld 
Satan Rngifieerins 
-■ Steel Products 
Thornycroib (India) Ld. 


l—lntertm dividend 


X— ex-divIdend 


I 



If* 


INDIAN FINANCE 


MISCELLANEOUS COMPANIES 


Managing Agents 
or 

Secretaries 


NAMES 


PRESSING! 


COMPANIES 


Andrew Yuie & Co., Ld 
Cox Brotherp Ld. 
Andrew Yule & Co.. Ld. 


Caieutt.a Hydraulic 
Hawperdown 
Central HydrauLc 

Kasmyth’s Patent 


J. C. Duffus & Co„ Ld 


Sonakunda Baling 


P.W.Richings 
Andrew Yule & Co., Ld, 
Andrew Yule & Co., Ld 


BritisI) Ceylon Corporation ^ ^ 
1 id e Yi' ater Oi! Co. . ( I nd i a ) Ld 
fcowrah Oil Mills ••• 


7.94, S49 
3.a7,fl«7 
4,29,985 

INSURANCE 


COMPANTE.^Ji 


Surendranath Tagore 
R. 0. Das * Co. 
.Tardine .Skinner & Co. 
Martin & Co. 


■Bindiistlian Co-operative 
National ... 

Triton "■ 

National Indian Life ... 


property 


AND ZEMIN 


DARY 


A. K. Bose 


Bengal Bonded Warehouse 


Conimerelal Properti B 

Earanpura Deve'opinent 

Midnapore Zemindary 
Muthrapur Zemindary 


Bird & Co. 

■Andrew Yuie ft Co., Ld 
Nirmal Kumar Jain 


1(1,80,832 

23,91,182 

1,43,362 

PAPER 

56,89,119 

1,18,99,372 


MILLS 


Balmer I.awrte ft Co., Ld 
F. W. Heilgers ft Co. 


Bengal 

Titaghnr 


POTTERY jSLATE, 


FIRECLAY, 


Bengal Potteries ... 

Basra Stone and Lime 
Kangra A'aUey Slate 

Enmardliubl Flreolay ft Silica 
Reliance Fire Brick ft Pottery 
Hutna Stoiie ft Lime ... 


K. Angicr 

Bird ft Co. .. 

Bakshi Sohan Lai 

Bird ft Co. 

Andrew Yule ft Co., Id 
Gladstone Wyllie ft Co, 


79,384 

24,32,991 

88,836 

21.40.524 
6.4 8,611 
4,11,560 

CHEMICAL 

5.91,019 

24,91,709 

48,630 

80,000 

8,71,835 


8.66,136 
27.3 M 70 
1,06,511 

25,71,124 

9,29.181 

2,70,095 

iKDOSinrs.s 


Andrew Yule ft Co., I.d, 
Rajshekhar Bose ... 
Frank Ross 

Oakley Bowden ft Co. 

U. Vi, Thomas ... 


Bengal Aerating Gas ... 

Bena Chemical .V Pharmactl, 
Frank Ross ft CO. 

Little’s Oriental Balm 
Smith, Stamstreet ft Co., Ld. 


LIGHT RAILWAY COMPANIES 


Reserve 
and other 
Funds 


Paid-up 

Capital 

Ordinary, 


BIoclc 

account. 


Managing Agents 
or 

Secretaries. 


NAMES, 


16.81 2.54 1 ^ 8 * 

3‘,79,9n6 I 15 7 

,31,9.5,504 1 V’i 85 

28.00. 930 I '^1 '■ 

31,25,4.55 I SJe ; 3 6/115 
23,45 I 74 1 4 ' * ; 

11,18.6.52 i ,5 I ,41 

10,55,522 I Sic 

81, 0,7.50 ! : 6 5 

.'>2.96,428 I 8 i 3* 

45,03,170 ; 10 9 

ll.Su.iei ! 6i ' 2J 

12,60,V">9 I 8 j 61 

19,40,975 I 31 ' 8i 

41,77,885 . 31 

29,9.5,857 6 ie j 6 

69,62.483 -lie 41 

22,6{,267 6 i \ 5 

5,09.589 5 ; 4 

20,40.159 ; Sje I 3i ‘ 

4, 69.319 i I 

11,7't,166 4^e 4i 

16,8a.200 4ie 4 

25,09,21.3 j 4i - 

24,70,127 j 4 3| 

88,11,358 i 5 41t 

17.0. 5.079 4i i'i 

95, 37, 856 44 44 

49 06,696 9 6 

2.9,66,322 53 /4» 5 

7,95 322 1828/29 r 9 7/1(5 

1,13,75,688 74 7i 

23,21,536 , 5 


McLeod ft Co. 
Killick Nixon ft Co. 
KllUck Nixon ft; Co. 
Martin ft Co. 


Ahmad pur-Katwa ... 

Ahmedabad-Pantej ... 
Amritsar-Pattir 
Arrah-Sasaram 

Bsnkura-Damoodar River 
Baraset-Baslrhat 
BukhUarpore-Bihar ... 
Burdwan-Cutwa 

Centtal Provinces 
Chaparmukh-Silghat ... 
Darjeeling- lliraalayan 

Dehri-Roiitas 
Dhond Baramati 
Fulwah Islafflpur 
Guzerat 

Hardwar-Dehra 
H cshiarpur Doab 
Bowrab-Amta 
Howrah -Sheakhala ... 

Eaiighttt-Falta 
K.ailmpong Ropeway ... 
Katabhai I ala Basar ... 
Larkana-Jacobabad (.Sind) 
Mandra-Bhon 

Mayurbhanj 

Mymensingh-Bhair&b Bazar 

Pachora Jamner 
Sara-Sirajguuj 

.Shahdara-Delhi-.Sabaranpur 

Sialkot-Narowal 

Sind 

Taptl Valley 
Upper Sind 


McLeod ft Co. 
Martin ft Go. 
Martin ft Co. 
Macleod ft Co 


Killick Nixon ft Co. 
Martin ft Co. 
Gillanders Arbuthnot 




Oetavious Steel ft Co., 
Shapoorji Godboie Co, 
Martin .ft Go. 

Killick NLxon & Co. 

Gillanders Arbuthnot 
Oillanders Arbuthnot 
Martin ft Co. 

Martin ft Co. 


McLeod & Co. 
Gillanders Arbuthnot 
McLeod ft Co. 

F. Forbes, Campbell Ld. 
Killick Nixon ft Co, 

Hoare Miller ft Co., Ld.' 
Gillanders Arbuthnot 

Shapoorji Godboie Co. 
Gillanders Arbuthnot 

-Martin ft- Co. 

Kii'ick Nixon ft Co, 

F, Korbos Campbell Ld. 
Killick Nixon ft; Co, 

F. Forbes, Campbell Ld, 

I i||fiiK|S;f Itifeiill® sis 






X— dividend 


Paid-up 

Reserve 

Block 

£50 

? a 

• ® C3 ' ' • 

T. JM >: 

Capital 

and 

Account 

^ c5 


S.^ae 1 

1 ; Ordinary 
j : RS. 

1 

other Funds 
Rs.^ 

Rs. 

'X ^ 

Ci ft 

fc, rH 

'.S 

- iS) ft . 

Oft , 
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INDIAN FINANCE 


COTTON MILLS 


Number op 


DlTIOaNB PER CSNt 


SecpeturieB. 
Managing Directors 
or 


Block 

Account, 


NAMES of Mill 


Spindles. 


Dooms, 


Tata Sons Ld. ... ... 

E. D. Sassoon & Co., Ld. ... 

Hormusieo Sons & Co. ... 
Nowrosjee Wadia & Sons ... 
W. H. Brady & Co., Id. 
Currimhhoy Ehrahim A Sons 
Brijlal Bilasrai &-Co. ... 

C. N. Wadia & Co. 

Tata Sons Ld- ... 

W. H. Brady & Co., Id. 
Cowaajee Jehangir & Co., Ld. 
Currimhhoy Ibrahim & Sons. 
Currimbhoy Ebrah»m & Sons. 

E. D. Sassoon & Co., Ld , 
Sassoon J. David & Co., Ld. 

E. D. Sassoon & Co., Ld. 
Currimbhoy Ebrahim & Sons 
E. D. Sassoon & Co., Ld, 

B. D. Sassoon & Co., Ld. ... 

Currimbhoy Ebrahim & Sons 
James Finlay & Co., Ld. ... 

D. M. Petit Sons & Co ... 

P. Forbes Cambell Id. 

Thaekersey Mooljee & Co ... 

Thaekersey Moolfee & Co. 

Currimbhoy Ebrahim & Sons. 

Currimbhoy Ebrahim & Sons 
Mooljee Jaitha & Co. 

Khatau Makanji & Co. 

Eillick Nixon & Co. ... 

The Bombay Co., Ld. 

Qociildas .MadhowjtSons & Co. 
K. M. .Taitha 

E. D. Sassoon ik Co.. Ld. ... 
B. A Dadabhay & Co. 
Morarjee Oocutdas & Co. ... 
N. Sirur & Co. .., 

W. H. Brady & Co., Ld. 

W. H, Brady & Co., Ld, 

Currimbhoy Ebrahim & Sons 

Currimbhoy Ebrahim & Sons 
R. fiarnandrai A Sons 
Currimbhoy Pibrahira & Sons 
David Sassoon & Co., id.... 
David Sassoon & Co,, Ld. ... 
Morarjee Goouldas & Co, ... 
Allen Bros. & Co., (In.) Ld, 
Matbradas Goculdas & Co. ... 

Tata Sons Ld. 

James Finlay & Co., Ld, 

Tata Sons Ld. 

The Bombay Co„ Ld. 

Thaekersey Mooljoe & Co. ... 


1 .S9, .^0.027 

7S, 61,131 

80,73,363 

2.93.00. 329 
S0,56.0?4 
31,52,236 
30.41, .801 

l.S5,ll,5?S 

1,65,71.329 

79,41,669 

24,26.022 

51,19,842 

01,16,166 

1,07,01,036 

37,72,720 

.3,24,81,523 

53,19,054 

60,69,231 

02,48,431 

65.61,820 

30,96,158 

62,95,645 

52,93,124 

61,69,276 

60,48,378 

97,99,041 

1,44.74.115 

89,05,466 

1.06,40,600 

S4,65,844 

63.00. 768 

i 1,01.70,080 

62.63.037 
00,. 51. 7 72 

1,21,95,041 

1,44,19,112 

68.12.038 

42.19,987 

62.77,263 

44,40,716 

69.84,436 

♦7,40,465 

29.63. . 543 
20,28,670 
91,89,649 

9,58.14,635 

63.36,160 

1,44,62,44* 

96,98,482 

25.00. 733 

87,69,248 

68,60,889 

60,97,642 


Ahmeflabsd Advance 
Apollo ... ••• 

Bombay Cotton P ... 
Bombay Dyeing, etc. 
Bombay Indastrial ... 
Bradbury P , "• 
Broach Pine Counts ... 

Century ... , 
Centrallndia P ... 
Colaba land & Mill ... 
Coorla 

Crescent ... «• 

Currimbhoy 

j>3v*d 

Dawn 

®. D. Saiscon United P 
Ebrahimbhoy Pabaney 
Edward Sassoon 
gjphinstone 

Pazuibhoy... 

Pinlay 

Pram jee Petit ~. 

flokak ... 

HIndooatan 

(ndlan ... ••• 

(ndore Maiwa United 

fiastoorchand ... 
Kbandeish... ... 

dvhatu Makanji P — 
Kohinoor ... 

Lakhshmi ... 

Madhowji Dharamsi P 
Madras United 
Mayer Sassoon •« 
Model Mills Nagpur ... 
Morarjee Goculdas ... 
Mysore—* 

New City of Bombay 
Sew Great Eastern 

Osmansbahl 

Pearl ... ~ 

Phoenix ... 

Premier ... 

Sassoon <k Allance Silk 
Sassoon Spinning ... 
Sholapoor ... 

Simplex ... 

Sir Shapurji Broach P 

Svadeshi ... 

Swan 


Vishnu P ... 
Western India 


t—interim Dividend 


OTHER COTTON MILLS 


Ueserve 


Paid 

tip 

per 

Share 


DlVlBESn RSE CBUt. 


Number of 


Paid-up 

Capita! 

Ordinary 


and other 
Funds, 
including 
Deprecia- 
tiou, 
Rs. 


Secretaries. 
Managing Directors, or 
Managing Agents 


Afarkcfc 

quota'tion 


NA61BS 


Looms 


96,4.3,440 i 1,14,62,478 
40,52,757 t 31,75.376 
25,45,239 97,65,289 

16,62,428 23,68,172 

63,91,988 62,77,445 

2,42,86,867 *2,49,18,331 

8,79,678 27.73,771 

63,42,006 65,78.807 

60,41 709 

66,50,000 66,80,120 

44,70, .398 66,10.914 

.89,39.85.5 75,43,240 

34,16,106 25,60,682 

5,83.290 37,14,408 

12,89,327 16,47,896 

2,69,33,404 2,68,00,491 

6,29,735 20,79,657 

91,08,516 86,30,768 

16,67,790 19,18,608 


Bangalore P ... Blnny & Co. (Madras) Ld. 
Bengal Luxmi ... S- Bhattercharjee 
Bengal -Nagpur P Shaw lYallace h Co. 

Birla (Delhi) ... Birla Bros. i.d. 

Bowreah P ... Kettlevvell Bullen & 

Co. Ld. - ... 

Buckingham & 

Carnatic P ... Binny & Co. (Madrn.s) Ld. 
Cawnpore' Textiles Begg Sutherland & Co. Ld. 
Coimbatore ». T, Stauea & Co. Ld, ... 
Delhi Cloth & 

General mills Ld.„ Madan Mohan Lola 
Dunbar? ... Eettleweli BuHea & 

Co. Ld. 

Elgin P ... Begg Sutherland* Co- Ld. 

Jiyajirao ... Biria Bros. I td, 

Kaleeswarars ... P. Somasandram Chellior 
Kesoram P ... Birla Bros. Ld. ■ 
Malabar ... P. Somasnndram Chellior 

Madura A, &P, Harvey 

Mohiai ... Chakravarti Sons & Co. 

Muir P - ... Sir T. Smith 

New Ring P ... KettlewellBulkn & 

Oo. Ld. 

New Victoria P ... J. P. Srivastava & C. T. 

Alien ... . , 

Bamchand Gursa- 
haimal P ... S. R. Khanna ... 


118/16 

2(6 
20H> 
10H ) 


8,68,.360 20,03,711 


Not 8:— Companies marked P, have Preference Shares, 


1980 

lesi 


Nil 

NU 


n 

36 

10 

20 

Nil 

Nil 

10 

10 

Nil 

NU 

S 

NU 

40 

85 

Nil 

Nil 

Nil 

Nil 

15 

20 

.60 


Nil 

10 

Nil 


10 

10 

6 


60 

'40 

Nil 

NU 

Nil 

6 

Nil - 

- 
























INDIAN FINANGE 


THE 

LAKSHMI INSURANCE 

COMPANY, UMITED. 

has the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1 932 discloses a 
SURPLUS OF 

Rs. 5,24,371 

which enables the Company 
to declare a 

REVERSIONARY BONUS 

of * 

Rs. ! 6 per thousand per annum 
on Whole Life Policies. 

Rs. 1 5 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE: 

LAKSHMI BUILDINGS 

McLeod Road - LAHORE 


EMPIRE 

OF 

INDIA LIFE 
ASSURANCE 

COMPANY, UMITED. 

ESTABUSHED 1897 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

INCRBASEB 

to 

Rs. !€/• per Annum per 
Rs. 1,000 /« Assured on . 
Whole Life Assurance 

and 

Rs, H/. *per Annum per 
Rs. 1000/- Assured on 
. EndoYvment Assurance 


' Before Iiissirmg Your Life 
It will' Paf You to: Coiisiilt : • 


THE HIMALAYA 


COMPANY, LIMITED. 
EST.4BIiISHBD~1919 IN BeNGAD 


Head Office : 

STEPHEN HOUSE 

4, Dalhousie Square 
CALCUTTA 


Chief Agents : 

D. M. DAS & SONS, LD 

28, Dalhousie Square, 
CALCUTTA. 


WANTED AGENTS on Salary 
and/or liberal commission 


HEAD office: BOMBAY. 

The Leading Insurance Office 
of the Indian Empire. 
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quota. 


Thursday, June 1. 

There has been ho change in the money market. 
Credits have continued to be plentiful. It is the 
borrower that is being wooed and coaxed, i- per 
cent, for interbank call money was the nominar rate 
quoted all through the week. On Friday, however, 
funds ■were slightly usable — only slightly— on 

account of the payments for Treasury Bills allotted 
on the auction day. The discussion, raised in these 
columns, as regards the possibility of the iiitroddc- 
tion of six months and/or nine mouths Bills has 
excited considerable interest ; and bankers are 
now looking forward to such a change in Treasury 
Bills operations as the only way whereby current 
stagnation in banking circles would be relieved. 
The ^.plethoric supply of money was responsible for 
the three months Treasury Bills rate^ being pushed 
down to an average of Rs. 1-3 as against Rs. 1-3-11 
la.st -u’cek. Flowever, the total applications were, 
though better than in the earlier weeks, nothing like 
the colossal figures that used to be the case till six 
weeks ago. On the one hand, it is clear that there 
is absolute redundancy of funds. On the ^ other 
hand, no striking evidence of this is forthcoming in 
the volume of tenders for Treasury Bills, What can 
be the explanation for this somewhat anomalous 
state of affairs? In the old days, with the average 
discount rate of three months Bills going clown 
after 'U'^eek, bankers used to apply not for the exact 
amounts they needed but for much more than then 
requirements at varying rates. Thus, if the market 
anticipated that allotment could be on the basis 
Rs. 99-1 1 ; and if a banker wanted to buy Treasuries 
' for Rs. 20 lakhs, he -tvoulcl apply 'for Rs. 10 lakhs 
at Rs. 99-10-3, another Rs. 10 lakhs at Rs. 99-10-^ 
a third Rs. 10 lakhs at Rs. 99-10-9, a fourth Rs. 10 
lakhs at Rs. 99-11-0 and a fifth Rs. 10 lakhs at 
Rs. 99-11-3. Applications ■would, therefore, be for 
twice or thrice the reqiiirem.ents. It was in this way 
that the total tenders came to ,be s'wollen to figures 
•exceeding Rs. 4 crores and Rs. 5 crores. In the 
present conditions, however, bankers know that there 
is not much variation in th^ average rate of accepted 
tenders. They kno'w that applications at Rs. 99-11-3 
or -J anna higher- or lower, according to the temper 
of the market in that particiifar iveek would ensure 
allotment. They, therefore, apply niore or less for 


We put forward this explanation as affording- a 
clue to the understanding of tlie money market posi- 
tion in relation, to its capacity to take 'Lij) Treasury 
Bills. If applications last Tuesday were only Rs. 
1.45 crores, it may be taken that this amount repre- 
sents, in full, the investment power of banks and 
like institutions so far as Treasury Bills are con- 
cerned. This point is of great iniportaiice as we be- 
lieve that -while a change over to Bills of longer 
maturity would appear to be a certainty, it is no less 
certain that the Treasury would need to come to the 
market for a larger sum than the present basis of 
Rs, 1 crore per week. Whether the increased short- 
term accommodation wmuld be asked for by a mere 
expansion of the amount on offer on the tender day 
from Rs. I crore to Rs, 2 crores or 'vv'hether the week- 
ly offer \Amiild be kept at Rs. 1 crore but ^vvould be ^ - 
supplemented by intermediates to be sold at tap rate, , ' 
is a point on w'hicli the Government should spend 
some serious thought. We believe that it would be 
far better, at ^ feast in the first tw-o or three weeks 
of the change, if tenders are to be limited to the 
present amount of Rs. 1 crore and if intermediates 
are made available on , the remaining days. In 
making this suggestion, we are guided by the feeling 
that exchange l^nks will be induced to take consider- 
able interest, in six months and- nine months 
Treasury Bills — especially six months Bills. At a 
time -when business has slinmk tremendously, when . 
money in London is available on very cheap terms, 
and when loss on account of the disparity between 
ready T.T. and forward T.T, is on the small side, 
there is every justification to lioj^e that London 
funds would he used, for substantial amounts, in 
Rupee Treasuiy Bills, If this assumption of ours , 
])roves correct, it m.ay well mean that once the 
bankers know what exactly are the ideas and inten- 
tions of the Treasury as regards the rate which it is 
prepared to pay -for six months or nine months acco- 
mmodation— and they will come to know this from 
the acceptances in the -first week or two — they might 
he inclined to operate so heavily on the interme- 
diates .as to escape disappointment by a later suspeii- 
sicii of intermediates or the reduction in the volume 
of Treasury Bills. In other words, we anticipate 
that in the fi.rst or second week of the availability 
of longer term. Bills, the Government might be able 
to sell intermediate Treasury Bills for such substan- 
tial sums that they raaf-have to withdraw intenne- 
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diatert altos'etlier and continue to rely on the weekly 
quota o.f Es. 1 crore on the auction day. As against 
this procedure, it may l3e urged on the side of the 
(■'rovenmieiit, that to have unduly heavy Maturities 
in the space of a week or two might seriously 
embarrass the waj-s and means adjustments at the 
time of iiiutnritju So long as ways and means 
advances from the;’ Imperial Bank will be i-eadily 
available to the Government, there is no heed to 
exaggerate the einbarrssraent caused hy heavy 
Treasury Bills Maturities. We also hope- that by 
December-TebrUary, the surplus of current revenue 
over expenditure would have rectified the cash posi- 
tion of the Goyeriiment to such an extent that the 
meeting of the Treasury Bills Maturities in that part 
of the year for even large sums should present no 
insuperable ' difficulty. From the point of view? of 
the giltedge market, it would be far better if, instead 
of keeping on sales of Treasuries for Rs. 2 crores for 
w?eek after w?eek, all the needed funds are raised in 
a short space of time and, after this is done, the 
market is tapped only for the usual Rs. 1 crore. ' 


We have reasons to believe that in the shaping 
of Treasury Bills operations, the Government are 
most anxious to do nothing which would cause 
further disturbance in the giltedge situation. We 
suppose that the authorities have not yet abandoned 
the hope of being able to^ give the finishing touch 
to their conversion programme by launching the last 
instalment system in August. By that month, con- 
siderable sums would have flowed- into the market 
from the, loans to be redeemed. The sums thus 
released ■'would, in great part, find their way back to 
gilted'ge^ securities, booking ahead to developments 
in the latter- half of July and the earlier half of 
August, there is some justification for the expecta- 
tion that giltedge prices must show substantial im- 
provemeut on their present levels. Once there is 
genuine investment buying, prices are bound to 
respond. And if over a period- of ax weeks or so, 
prices remain on . the upward grade, much of the 
nervousness that now prevails would disappear. 
With a market responding, in a -natural fashion, to 
the inherently strong factors in -the giltedge situa- 
tion, other investors, who are now fighting shy of 
giltedge, might also be tempted to become bolder. 
If, therefore, bn some such reasoning as this, the 
plan 'of a"conyersion loan 'early in the-: Autumn is 
' still adhered to, it is quite intelligible that, in the 
interval, the Finance jMember w?ould not like to do 
anything that,Vv?ould retard recovery.- As the market 
is hyper-sensitive at the moment, utmost tact and 
most correct judgment- is' required in the planning 
and execution of. Treasury Bills operations. From 
this point of view, we are convinced that six months 
Bills would prove most admirable. It would be the 
liest way of drawing funds from I^ondon, And, in 
due course, the very competition arriongst bankers 
would bring clow'ii rates which the -Treasury has to 
pay. The utilisation of Tvondon funds for this class 
of im?estment would mean that no disturbance is 
caused in the local money market. The assured re- 
duction ill the yield on six months Bills as a result 
of keen demand on the part of bankers will have a 
satisfactory efi-cct on giltedge. If, by the middle of 
June, six months Bills are introduced, it may be 
expected that tliis process of gradual lowering in the 
yield nnrl the resultant effect on giltedge would begin 
to make itself felt as from the middle of July. This 
is also the period when tlie factors connected with 
the release of funds from maturing loans w?ouId play 
an important part in biilling the market. The time- 
table’ of the Trca.siiry Bills programme on the lines 
indicated here woiihl, therefore, appear to be most 
siiitahle alike to the way.s and means position of the 
Treasury and,. the technical position of the giltedge 
market, " ' \ ^ . 


For the present, the Government do not seem to 
know what best they could do to enable the market 
to recover from the disastrous effects of their own 
mistakes. They tried to prop up securities by occa- 
sional and half-hearted purchases. As was to be- 
expected, these have had no effect whatsoever. The 
authorities are, evidently, perplexed and w’orried. 
Our Simla Gorrespondent says that Indian Finance’s 
frank exposure of the folly of recent actions has lost 
for it a good friend or two amongst Olympian Gods. 
They are in a most pathetic state of helplessness 
and empty chagTiii. Neither the Treasury nor the 
Imperial Bank has woke up from the benumbing- 
effects of the May calamity. While they should be 
spurred to more vigorous action, they are amongst 
themselves hoping that the other of the two should 
take the needed action; The Bank airdiorities might 
argue that it is the Oovermiient’s job to push up 
the securities in view of the final phase of the 
conversion programme. The Treasury authorities 
might retort that it is the Bank’s busine.ss to coax 
giltedge to higher levels before their accounts are 
made up on June 30. In this banter between friends, 
giltedge in India has become a neglected, lifeless 
market which operators are forsaking, in increasing 
numbers, in favour of the more active markets in 
jute, hessian, jute shares, cothm and mill shares. 
The vogue of giltedge amongst dealers ami oi)erators 
is rapiclb? disa^jpearing. Any action to be effective 
slioiild be carried out u’hile some of the more im- 
portant dealers remain still interested in giltedge. 


London is swaying the destiny of rupee giltedge. 
And Loudon advices are, on tlirce days out of four, 
weak and disheartening. Till tlie Indian market 
begins to assert, by virtue of the intrimsic factors 
affecting local conditions, its indepcndance of London, 
it is of great importance to understand the salient 
inllueiices that will play an important part, in the 
near future, in the price fluctuations of British Fluids 
and otlier trustee sterling scrips. The ])o.siiion in 
this behalf i.s admirably summed ii]i in 1he following 
extract from the Financial News: 

“For the earlier months of the depressioii invc.sturs 
believed that the lower interest rates on giltedpe Wf^re 
more than offset by the lower risks ;is conqiared with 
other seeuritie.s. Tl'iat -was the iii-st sta>>e. The ;.eeond 
stage eaiiie when investors began to find jsosilive all ruc- 
tion in the speculative probability in the rise of .eilte'd.ye 
prices, and the third stage was one of (‘({uilihrinm 
where tlie ri,sks and attractions as lietwec-n giltedge 
and other investments approximately liiilaiiceil, and no- 
great change occurred in the relative lev(-1 of eilher' -u 
condition which has existed moie or le;--s since lu-^t 
autumn. There are signs now, how('v<-r, that vw arc 
passing into a fourth .stage. There i;-, umlfriilite.lly a 
fetling in l)usine.«s ’circles that industrial ]iro-pecl;, are 
better than they have been fisr some time, and the 
feeling seems to he supported to sons- extent hv the 
dry evidence of .statistics. Tlie natur.il result should 
be for a slight readju.stiuent to ise made in ri'.k 
nmtes, not enough to produce ; elliii;- o-f ci!t’ th.'.'. 'os 
which there has lieen little s-igu) luU t-nounh to with- 
draw some of that supjinrf from yiltcdge v%'hiili Itefuie 
held the Consols market in cfjuilibrium with, otlum,’” 

- On the materialisati&ii of some kind of rbl. re 
assessment, the onward march of giltedfu- prtee.s ttntsl 
sureiv be arrested. But, as the Ibhianciai News is 
careful to add, this doe.s not raetui lhaf there is any 
reason to believe that a crack in the giHctlge niarl-ud 
has started. Neither bnllisli nor bearislq’ in brief, 
shonld I’C t!ie influence of London <m gilledgv in. 
India. 

Kx'change was quiet, with a railnr sleadv under- 
tone. The future holds promise of a linner rate if 
and tvlteii six month.s Trea.surv B'jis are inlntdiu'ed. 
()tj the weekiv' sterling tender dav, 'uitilin lions for 
iri ,535,000 at Is. 6 1/16d. wmy rt'Cfiveil ati<l allotcd 
apriroxinifitely 05 per cent. 
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with a view to their sale in this country, either by 
an issue to the public or otherwise. With this 
further explanation, he believes that in the majority 
of instances a judgment will easily be formed whether 
any particular case should be held to fall within the 
spirit of his request or not, but he hopes that in 
future, wherever any doubt arises, enquiry will be 
made at the Treasury before a transaction is set in 
hand.” 

It is evident tliat the reference to purchase of 
securities from foreign holders with a view to their 
sale ill this country either by issue to the public or 
otherwise is aimed at such transactions as that by 
which the Boots shares were repatriated. It is 
interesting to know why with the present interpre- 
tation of the original intentions, the Treasury made 
no attempts to stay the progress of the Boots deal or 
to scotch it in the last stages. The Financial News 
asks “on what grounds in our present huge and steadi- 
ly growing gold supplies the Treasury considers the 
acquisition of further large amounts of gold more 
desirable than the repurchase of valuable British 
businesses at attractive prices.” . 

In eontiimation of our remarks in these columns 
regarding the attempts of the United States to- 
stabilise silver, the London correspondent of the 
Statesman gives the following programme which was 
announced by Senator Pitman on May *20th : 

(1) The price of silver should be reasonably raised 
and substantially stabilized around that point (no 
specific figure was mentioned by Mr. Pittman 
although 60 cents an ounce, or 2s. 6d. at par, had 
been discussed unofficially” ; 

(2) The status of silver is a part of the general 
problem of the stabilization of currencies; 

(8) Governments should agree to abandon the 
policy and practice of debasing and melting up of 
silver;. ' ■' ^ 

(4) The restoration of the fineness of debased 
coins should be brought about as rapidly as practi- 
cable ; 

(5) As far as possible there should be a largo 
use of silver as a base for currency issues; 

(6) Tariffs and other obstructions to the free 
movement of silver should be lowered or eliminated* 


OTHER INDIAN 
MONEY MARKETS 


Bombay Money was steadier during two or 
three days of the week, being quoted 2i per cent., 
while it is easier at the close. Interbank call money 
is li per cent. 

Exchange has been steady with banks selling 
T.T, at Is. 6 l732d. upto November, Is. 6d. upto 
January, 1934. 

ICarachi : —Exchange has remained moderately 
steady due to tr§de demand for money and niove- 
menUin exports.' The gap between ready and for- 
ward positions is getting narrower. There are sellers 
of T.T. at Is. 6 l/16d. near ; Is. 6 3/64d. mid-July 
Is. 6 l/32d. October ; Is. 6 l/64d. December- 
January, buyers, June T.T. is a shade better than 
Is. 6 5/64d. 

Three months bills are quoted Is, 6 9764d. June ; 
Is. 6 l /8d. thereafter upto December. 

Money has been in fairly good cleraaiidi the 
market being prepared to pay , three per cent, for call. 


Bmbargo on foreign loans to ^'he-liftedf 

A question of importance wMcIi developed in 
London following the Boots deal is whether the 
embargo on foreign /loans would soon be ■ lifted. 
It was believed, that the ''''recent deal in, regard 
to the reclamation of British emitroi over Boots is 
on quite a dijferent footing from what was proposed 
in March last. On the former occasion, it was a 
public issue which came, well within the scope of the 
Chancellor’s embargo. But now it is a purely private 
transaction and people would not see how the Gov- 
ernment could interfere. Moreover, it was thought 
that the Treasury also is impressed with the excep- 
tionally favourable terms of the bargain which the 
Tobacco Securities Trust have driven with the 
American interests. And this forms a singular con- 
trast to the onerous terms which Mr. Liggett was 
able to gain by his peculiar method of setting up 3 
different purchasers and playing them off one against 
another. The recent trade treat}’' concluded with 
the Argentine shows that the British Govern- 
ment have come to regard the embargo on foreign 
issues as an important bargaining point. Since 
many of the countries with whom Britain has to 
negotiate for favourable term-s of mutual trade have 
to rely on the London market for the supply ^ of 
capital, the British government might naturally think 
that it would be most unwise to part with that power 
just at this stage in the evolution of Britain’s new 
model trade policy. 

Boats Deal and the Embargo. 

All such speculation as to the policy and inten- 
tion of the Government has been set at rest by the 
following press notice issued by the Secretary to the 
Treasury on May 18; — 

“In a notice is.sued on January la.st, the Chan- 
cellor of the Exchequer in withdrawing his earlier 
and more comprehensive request in regard to new 
issues of capital asked intending borrowers to refrain 
for the present from coming on the market inter alia 
for foreign issues. Mr. Charaberkiin did not attempt, 
at that time, to define precisely the scope of the term 
‘issue’ which was used by him and he now finds it 
necessary to make a further explanation on one aspect 
of the matter. For the present he thinks it is not 
in the public interest that large blocks of securities, 
including securities dealt in on the London vStock 
Bhxcharige, .should be purchased from foreign holder.s 
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1, COUNCIL HOUSE STREET, 
CALCUTTA. 

(Established— 1906.) 

Before taking out a life assurance policy it is 
better to apply all the rigid tests for a good 
conipaiiv. 

The '“National” will surpass any other Company 
in these " tests. ' 

. (1) Indian Capital— Indian Management— for 

^ ^ benefit of Indians. 

has_ never contested a 
claim on a technicality. 

(3) The low safe rates of premium provide 
maximum assurance at minimum cost. 
The “National” keeps well ahead of the times 
and its policy of “fair and square dealing” which 
began with its founding, ever since 3906, has been 
continuous. 

R. G. DAS & CO., 

Managers. 


II laltoEa! Fire & General Insurance 

f , :■ .COMPANY, LTD. 

I; 

I The Company issues Policies coyering:— 

: , FIRE, ' , . 

i T 

jJ; .i^oss of. Profits by Fire, Fire and Materia! 

III Damage following Riot and Ciyll commotion. 

I MOTOR CARS - - - 

motorcycles - - - 

ili COMMERCIAL VEHICLES 


NATIONAL INSURANCE BUILDING, i 

7, Council House Street, Calcutta. ny 


THE 

UNION BANK OF INDIA, 


.EstaWislieci . 1895 ' 
THE 


% HEAD OFFICE— Apollo Street 
i Fort, Bombay. 

®i BRANCH-- Civil Station, Rajkot 
®l and Wadhwan City, 

Capital paid up . - 39,90,000 
®l Reserve Fund ... 7,00.000 

, CURRENT DEPOSIT ACCOUNTS 
j opened and interest allow^ed. at 1-1- 
per cent, per annum on daily 
balances nj) to Rupees One Lac. 

® FIXRD DPrOSlTS for long and 
short pei'iods received on favour- 
able tei'ms. 

2 ® wSATTNGS BANK ACCOUNTS 
^ interest allowed .at 3 per cent, per 
^ annum on daily balances or 3| 
^ per cent, per annum on minimum 
^ .tnoiillily balance.^. Witlidi'awals 
SI . allowed twice a week. Operations 
IT by cheques allowed. 


Advances made on approved 
securities. 

All kinds of Banking busine.ss 
transacted. 


LIMITED. 

Head Office : 

47, THE MAIL, LAHORE. 
CAPITAL 

Aiitkorised Capital .. . 1,S0,OOJO0 

Issued Capital ... SCI,OO,€0O 

Subscribed ... 50,00,000 

Paid up ... 31,26,088 

Eeserye Funds ... 21,16,767 

I on don Agents : 

THE MIDLAND BANK, LTD., 
LONDON. 

American Agents: 

THE IRVING TRUST CO„ 
NEW YORK. 

Banking Business of every kind 
Transacted, 

MULK RAJ BHALLA, 
Managing Director. 


? THE QUILON BANK, LTD. 

(Incorporated in Ti'avjUK'orH 1919.) 

Head Office: Quilon, South India. 

i 

1 

Branches: Madras (121, Arnu’nian 
® St.), Bangalore, Triehinopoly, 

“ig Coimbatoi-e, TinrH-veiley .Imm- 

tion, Trivandrunu Coehin, Ern.a- 
er kulairj, Ailepptiy, BfUigaloj-e 

^ City, Tenkasi, Timu.-w;ily Ti)Wi'i, 

U Kottayam. Slieidaliav', Moya- 

peltah (?fladras), Kaya,mknions 
& Chirayinkii. 

§ 

a Current Accourds opcme.d ami in- 
“ja tercKt allowcul at 

\ annum. 

i 

Fixed Deposits for long und .slu)Vi 
B periods niccived on Livourable 

tenns. 

g® Savings Bank Accounts oj-.ened and 
i interest allow<!(l a.t per 

annum. 

C 

Loans 4" Advances made on ap- 
jiroved seeui-ities. 

8L And ail kinds of bjaiking busirics.^ 
i transacted. 
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I CENTRAI. BANK’S 8 YRARS OASH CBRTIFICATKS 
I FREE LIFE INSURANCE POLICIES 

|! E\’'ery Rs. S8/8 deposited will bring you Rs. 100/ » after three years 

I which works out at the rate of 4i per cent Compound Interest. 

I ADVANTAGES OF OUR CASH CERTIFICATES ■ 

ill] 1. If you desire to recover your amount af Lor 6 month-s from the date of the deposit, it will be returned to 

you with interest at 3 per cent per annum. 

II' 2. If you w’ish to withdraw the amount at any time after 12 months, it will be returned to yon with Com- 
pound Interest at Bi- .per cent per annum with yearly rest.s. 

iJ'm 3. If you want the amount at any time after 24 months, hut before the due date, it will be paid to you with 

III _ Compound Interest at 4 per cent per annum with yearly rests. 

This means that inoney invested in OUR CASH CERTiFICATES is at your disposal at any time after 

f 6 months and is returnable with interest whenever required. 

THE CENTRAL BANK OF INDIA is a purely National Institution managed entirely by Indian.s. It is 
K the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 

II a Joint Stock Bank in India. 

'll For further ^particulars please apply at any one of our Branches. 

i CENTRAL BANK OF INDIA, LIMITED, 
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1 TREASUKY BILLS | 
H STATISTICS. , 1 


Weekly Sales & Discharges of Treasury Bills 

(In Thousands of ' Rs.) 


Three Months Treasury Bills. 
i!n thousands of Rupees.) 


Week- 

ending 

1 . 

1 . 

Tend- 1 Ac- Inter- 
ered | cepted mediate 

■ i 

Average Inter- 
rate of mediate 
accepted rate 
tender per per 
annum annum 

...1932 

Rs. Rs. Rs. 

Rs 

a. 

p. Rs. a. p. 

March, 

7 ... 

1,15,50 94,50 1,96,25 



5 

8 0 


14 ... 

1,48,25 1,46,50 2,37,75 

5 

10 10 5 

8 0 


21 ... 

1,00,25 21,00 2,34,50 

5 

4 

0 5 

8 0 


28 ... 

44,75 41,50 47,00 

5 

3 

10 5 

0 0 

April, 

4 ... 

49,00 47,00 1,99,00 

5 

3 10 5 

0 0 


11 ... 

1,51,50 1,50,00 2,08,75 

5 

3 

3 5 

0 0 


18 ... 

2,39,25 2,00,00 2,35,23 

5 

8 

8 5 

0 0 


25 ... 

2,44,60 2,00,00 4,58,75 

3' 

3 

0 5 

0 0 

May 

2 ... 

2,66,50 1.98,75 5,80,75 

5 

1 

1 5 

0 0 


9 ... 

1,85,25 12,50 1,84,75 

4 

10 

0 5 

0 0 


17 ... 

2,00,25 1,97,00 1 60.00 

4 

8 

9 4 

4 0 


23 ... 

2,15,75 51,25 | 2,00,00 

4 

4 

0 4 

4 0 


30 ... 

2,71,76 73,75 1 2,60,75 

3 12 

0 3 

12 0 

June, 

5 ... 

1,20,25 1,0.5,00 1 ... 

3 

11 

4 3 

S 0 

S J 

13 ... 

1,42,25 59,25 [ ... 

3 

S 

0 


9f 

20 ... 

1,70,75 1,64,75 ... 

3 

7 

10 


$S 

2T 

1,69,25 1,58,75 

3 

7 

6 


July, 

3 ... 

2, .57,25 2,00,00 

3 

7 

..2 



11 ... 

3,34,7.5 1,69.50 1 ... 

3 

5 

9 


99 

18 ... 

4,04,25 28,25 

3 

0 

0 


99 

25 ... 

5,09,50 { 16,00 i ... 

' 2 

8 

0 


August, 

1 ... 

2,07,50 21,00 i ... 

*9 

6 

8 


■ ■ 99 

8 ... 

2,38,00 Irejjeeted* 





October, 

17 . . 

2,10.25 1 1,62,75 i 92,00 

■ 

5 

5 


JJ 

24 ... 

2,59,00 ! 2,00,00 70,75 

2 

7 

6 2 

4 0 

99 

31 ... 

2, .50, 75 ! 2,00.00 Nil 

2 

7 

11 2 

4 0 

Nov., 

7 ... 

1,57,00 1 1,50,00 Nil 

■*> 

7 

9 

Nil 

99 

15 ... 

1,61,00 1 1,00,00 Nil 

2 

7 

10 

Nil 

9 9 

22 ... 

1,75,25 1,00.00 ! Nil 

2 

7 

4 

Nil 


28 ... 

3,2.5,00 1 -1,00,00 i 2,61,75 

2 

6 

0 

Nil 

Dec., 

5 ... 

1,46,00 1 1,00,00 ; 40,25 

.'■2' 

6 

4 2 

4 0 

99 

12 

1,29,00 1 72,00 1 14,25 

2 

6 

8 2 

4 0 

.■ ■■ US' 

19 ... 

1,65,00 09,25 ‘ 26,75 

■ 2 

8 

1 2 

4 0 

99 

30 ... 

1,04,50 1,00,00 ■ 12,23 

... 

10 

0 2 

4 0 

1933 




2 

4 0 

Jan., 

9 ... 

3,23,25 1,00,00 | 30,73 

■ 2 

10 

5 1 


99 ■■■ 

1() ... 

3,17,00 1,00,00 i 67,50 

"2 

9 

3 2 

4 0 

.99' 

23 ... 

5,08,7.5 3,00,00 i 88,00 

2 

T 

:0 " 2 

4 0 


30 . . 

4,87,30 1.00,00 : 4.17.00 

2 

2 

7 2 

0 0 

ij'cb., 

6 ■*.* 

3,11,50 1,00,00 1 3,.1.2..50 

■ ■ '2 

0 

9 2 

0 0 

■■ ?9' 

13 ... 

2,06,25 1,00,00 1 ... 

1 

33 10 j 1 

34 0 

$r ■■ 

20 ... 

1,60,75 1,50,00 

1 

15 

9 


■ 99 

27 ... 

2,72,26 1,49,75 ! ... 

1 

14 

7 


March, 

G ... 

8,82,25 1,50,00 | ... 

1 

10 

0 


»> 

13 ... 

4,50,00-1,50,00 1 ... 

1 

7 

10 ; 


99 

20 ... 

3,89,00 1,48,25 1 ... 

1 

4 

10 ; 


■■ 99 ■ . 

27 ... 

4, 20, .50 1,50,00 • 

1 

3 

0 ■ 


April, 

3 ... 

1,56,50 1.46,25 ■ 

- 1 

2 

6 1 


■. ... 99 ■ 

10 .. 

64,25 64,25 1 ... 

1 

■■ .0 

13 


>9 

17 ... 

76,00': 76,00 1 “ 

1 

3 

0 



24 ... 

54,75 '63,25 

. .1 

3 

0 ! 


May., 

1 ... 

1,77,75 1,30.00 : ... 

1 

3 

0 j 


99 

8 ... 

3,16,2.5 1,16,2.5 1 ... 

1 

3 

0 


.. .. '^5 J' . ■ 

15 ... 

1,30,00 3,00,00 : ... 

1 

3 

0 i 


9 > ■■ 

22 ... 

65,25 64,25 i 

1 

3 11 



29 ... 

3,00,50 98.73 ' ... 

. 1 

3 11 

"rf- ■ ■ 

..June., 

5 ... 

1,45 50 3,00.00 


a 

0 1 



TREASURY BILLS MATERmES,' 


June 10 

... 1,50,00,000 

June 17 

... 1,48,25,000 

June 24 

... 1,50,00,000 

June 30 

... 1,46,25,000 

July B 

eL25,000 

July 12 

76,00,000 

July 21 

.53,25,000 

Jiily 28 

... 1,50,00,000 

Align .st 5 

1,16,25,000 

Augusit 12 

... 1,00,00.000 

August 19 

• ... 64,25,000 

August 2B ... 

98,75,000 

September 2 

... 1,00,00,000 


Week-ending 

Treasury 

Bills 

Sales 

Treasury 

Bills 

Dis- 

charged 

Week^s Net 
Increase 4- 
De crease -- 

Total 

outstand 

ing. 

Opening 
balance 
on 1st 
April, 1932 
Rs. 

47,58,25 

1932 

Rs. 

■Rs. 

Rs. 

Rs. 

Aug.. 

1 ... 

6,89,50 

8,63,00 

-1,73,50 

35,68,00 


s ... 

4,55,75 

2,27,50 

+2,28,25 

37,96,25 


15 ... 

Nil 

3,00,00 

-3,00,00 

34,96.25 


22 ... 

Nil. 

3,00,00 

-3,00,00 

31,96,25 


29 ... 

Nil 

3,00,00 

-3,00,00 

28,96,25 

Sept., 

5 ... 

3,44,50 

4,09,50 

+1,35,00 

80,31,25 


12' ... 

1,83,25 

1,35,75 

+47,50 

30,78,75 


19 ... 

58,75 

2,24,00 

-1,66,25 

29, 13, .50 


26 ... 

2,00,50 

1,68,75 

+41,75 

29,55,25 

Oct., 

3 ... 

1,70,75 

2,00,00 

-29,25 

29,26,00 


10 ... 

1,44,00 

1.69,50 

-25,50 

29,00,50 


17 ... 

: 2,54.75 

. 28,25 

+2,26,50 

31,27.00 


24 ... 

2,76,75 

16,00 

+2,60,75 

33, 87. 7.5' 


31 ... 

2,00,00 

21,00 

+1,79,00 

35,66,75 

Nov., 

7 ... 

1,50,00 

Nil 

4-1,50,00 

36,16,7.5 


15 

1,00,00 

Nil 

+1.00,00 

37,16,7.5 


22 ... 

1,00,00 

.Nil 

+1.00,00 

38,16,7.5 


28 ... 

3,61,75 

Nil 

+3,61,75 

41,78.50 

Dec., 

5 ... 


Nil 

+ 1,40,25 

43,1 8. 7,5 


12 ... 

86,25 

Nil 

+86,25 

44,03,00 


19 ... 

1,26,00 

Nil 

+1,26,00 

45,3 L. 2.5 


SO ... 

1,12,25 

Nil 

+1,12,25 

^hO, -1:125 

1933 






Jan., 

9 ... 

1,39,75 

3,25 

+1,36,50 

47,7.^),75 


16 ... 

1,67, .50 

5,27,00 

-3,59,50 

44,2 {b25 


23 ... 

1,88,00 

9,50,25 

-7,62,25 

36,58.00 


30 ... 

5,17,00 

4,00,50 

+1,16,50 

37,74.50 

Feb!, 

6 ... 

4,42,50 

6,0.5,50 

-1,63.00 

36,1 1 ,50 


13 ... 

1,00,00 

4,94,00 

-3,94,00 

32.17,50 


20 ... 

1,.50,00 

1,00,00 

+50,00 

32,67,50 


27 ... 

1,40,75 

4,61,75 

-3.12,00 

29,3.5,50 

March 

6 ... 

1,50,00 

3,40,23 

-1,90,25 

27,65,25 


13 ... 

1,50,00 

4,28,50 

-2,78,50 

.24,86,75 


.20 ... . 

1,48,23 

2,20,00 

-71,75 

24.15,00 


27 ... 

1,!50,00 

1,12,25 

+37,75 

24,52,73 

April, 

3 ... 

3,46,25 



25,99,00 


10 .. 

64,25 

1,39,75 

— 75,50 

25,23,50 


17 ... 

76,00 

1,67,50 

-01, .50 

24,32,00 


24 ... 

: 53,25 

1,88,00 

-1,34,75 

22,97,25 

May 

1 ... 

1,.50,00 

5,17,00 

- 3,67,00 

19,30,25 


8 ... 

1,16,25 

4,42,50 

. -3,26,25 

16,04,00 


15 ... 

1,00,00 

1 ,00,00 

... 

16,04,00 


22 ... 

64,25 

1,50,00 

-85,75 

15,18,25 


29 ... 

98,75 

1,49,75 

-51,00 

14,67,25 

June., 

5 ... 

1,00,00 

1,50,00 

-50,00 

14,17,25 





... . ' :: 



I - CLEARING- HOUSE I 
I STATISTICS I 

Weekly Statement. 

Ils. 

Imperial Bank ol India — 

Calcutta Branch, 27th Mav, 19:k? ... 1S,10,KS,536 
Bombay Branch, 26th I^lay, Hm ... 6,50,26 397 

Colombo Branch, 2<)tli May, 1.933 ... 1,23,03,052 
Rangoon Branch, 25tli ’!M ay, 1933 ... 1,24,83,751 

AcCOMUL-mTE TOT.AI.S* 

(111 Lakhs of Rupees)/ 
Aggregate weekly 
Motith of Aph" total op to 20th ^Jay 


14,17,25,000 




1932. 

1933. 

1932. . 

1933.' 

Calcutta ■ 


' 67,94 

83,11 

2,85,80 

8,59,79 

Bombay 


69,38 

68,31 

2,67,05 

2,81,97 

Madras^ 


4, -48 

5,05 

18,21 

2(!,49 

Karachi 


' ''"2,44 ' 

2.30 

9,95 

9,S2 

Colombo 


7,73 

0,68 

31.98 

26.99 

Rangoon 


7,96 

6, .56 

.35,17 

2fCl9 

Lahore 


■ 98 

97 


8,55 

Cawnpore 


66 

82 


3,1.1 

■fetal : 


i,61,S2 

1,73,80 

6, •'>4,3, 5 

7,82/14 



INDIAN FINANCE 


The week Increase or Increase or 
ending Decrease on Decrease oa 
May 26 Week. Year. 

(In thousands of Rs,). 

6,59,14 +70,70 -1,10,87 

74,80,91 +55,32 +14,24,87 


MATURITIES MONTH BY MONTH, 

6.04.50.000 

5.45.60.000 

3.79.25.000 

1,00,00,000 


June 

July 

iAugust 

September 


Public Deposits 
Other Deposits 
Emergency Doan from 
Currency 
Investments 
Ways and Means 
Advances 
Doans 

Cash Credits 

Bills 

Gash 

Cash percentage 
Trade demand 


The following is the Imperial Bank return for the week 
ended May 26, 1983, 

(OOO’s omitted.) 

LIABILITIES. 

Es. 

Subscribed Capital — ••• 11,25,00 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the- 
previous three years. 

May 26, May 27, May 29, May 30,. 
1933. 1932. 1931. 1930. 

(In thousands of Rs.). 

Public Deposits ... 6,59,14 7,70,01 16,53,47 14,50,78 

Other Deposits ... 74,80,91 60,56,04 65,75,25 68,93,00 

Emergency Doan from 

Currency Nil. Nil. Nil. Nil, 

Investments ... 

Ways and Means 38,91,71 25,13,76 29,77,61 29,51,97 
Advances ... 4,00,00 1,00,00 

Doans ... 3,65,28 8,25,69 11,3.5,25 12,71.60 

Cash Credits ... 19,18,13 24,69,44 29,68,22 32,54,76 

Bills ... 3,44,43 4,13,78 4,44,81 4,76,59 

Cash ... 21,00,36 13,58,86 15,68,03 14,17,00' 

Cash percentage ... 25.34 19.89 1S.68 16,82 

Bank Rate ... 3i% ■ 5% 6% 6% 


Capital Paid*.up ... 

Reserve ... ••• ••• 

Public Deposits ••• — 

Other Deposits _ ^ ••• ••• 

Doan against securities per contra 
Doans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra _ •" ••• 

Contingent Diabilities 

Sundries ••• — -m 


Government Securities 

Other Authorised Securities under the Act 
Ways & Means advance.^ to the Government of 
India 
Doans 

Cash Credits ... ... 

Inland Bills discounted and purchased 
Eoreign Bills discounted and purchased 
Bullion 
Deadstock 

Diability of Constituents for Contingent Diabilities 
. per contra ... 

. Sundries 

Balances with other Banks 
Cash 


KEMITTANOE STATISTICS 


(In .pounds sterling). 

During the . .From 
week.ending April 1, 1933 
May 27, to May 27, 
1933 1933 

Sterling purchased in India 608,000 7,603,000 

Sterling taken over in London ... Nil. Nil. 

Net transfers to the Home 
Treasury from Gold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 

Gold Standardl Reserve ... Nil. Nil. 

Total Remittance to Home 

Treasury ... ... 608,000 7,6(0,000- 

Add — Estimated cash balance 
in Home Treasury at beginning 

of year ... ... ... 13,400,000 

Proceeds of 4% 1948-53 Sterling 
Loan ... ... ... 12,000,900' 

Total funds made available to 
the Secretary of State ... ... 33,OCB,000 

Remittance programme according to the Budget for 
1933-84 is as follows : 

Current needs ^21 nnllitius 

Extra-ordinary needs £6 tuillions 

Total ... £27 l!!illkm;^ 


Total ... 93,65,63 

The above return compared with that of the previous 
week, and of the corresponding week a year ago shows 
the following changes : — 


ART PRESS 


20. BRITISH INDIAN STREET 


MIDDLETOM EMGINEEEING CO 

■ FANS ON HIRE 
OR SALE, 

REPAIRS AND MAINTENANCE 


CALCUTTA 


Phone 2671 Cal. 


39, Free School Street, 


June 2, 1933J INDIAN FINANCE 

aiiiiiiiiiiiiiii 

I CURRENCY STATISTICS, j | ^ 


Thf followins is the abstract of the accounts of the 
Currency Department on May 32, 1983. 


Notes in Circulation ... 

Keserve Coin and Bullion 
In India— ^ 

Silver Coin 

Gold Bullion ... ».* ... 

Silver Bullion 
In England— , 

In His Majesty’s Dommions— ... 

In transit between England, India and His 
Majesty’s Dominions— 

Total Coin and Bullion 
Securities (purchase price)— . 

In India of the nominal value of 
Rs. 40,57,07,600 ... 

In England 

Total Securities 


Grand Total of Reserve ... 1 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 ... 

Percentage of metallic reserve to circulation 


Rs. 

1,75,59,16,970 

94,35,05,994 

26,37,36,977 

14,76,55,002 

Nil 

Nil 

Nil 

1,35,48,97,973 

40,10,18,997 

Nil 

40,10,18,997 

1,75,59,16,970 


Nil 

77.16 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes: 

The week Increase or Increase or 
ending Decrease Decrease 

May 22. on week, on year. 

{In thousands of Rs.) 


Notes in circulation ... 
Reserve- 
Silver Coin 
Gold Bollion ... 

Silx'er Bullion 
Total Securities 
Percentage of metallic 
reserve to circulation 


1,75,59,17 

94,35,06 

26,37,87 

1^,76,55 

40,10,19 


+9,27 +7,51,23 

-7,65 -5,34,75 

+11,33 +15,75,94 

-21,52 +4,84,67 


+27,12 

-0.14 


The following table shows the position of the 
n«w and during the correspondiug, weeks of the 
three, years;: 

May 22, May 22, May 22, 
1988. 1982. 1981. 

(In thouisaads of Rs.), 

Notes in circula- 

tion ... 1,75,59,17 1,68,07,94 1,58,71,34 

Reserve- 

Silver Coin ... 94,85,06 99,69,81 1,19,00,25 

Gold Bullion ... 26,37,87 10,61,43 19,85,80 

Silver Bullion 14,76,55 10,41,88 7,71,32 

Total Securities 40,10,19 47,34,82 7,13,77 

Percentage of 

metallic reserve 

to circulation 77.16 71.83 95.36 


-7,24,63 

+5,83 

Currency 

previous 

May 22, 
1930. 






BISRA BIME 

IS THE BEST AND CHEAPEST IN THE 
MARKET AND MAKES THE BEST MOBTAR 


For rates and particulars apply to 

BIRIl & CO. 

Managing Agents 

CMAnTMUMB BANK BOIIUPINGS 

O A c U T T A. / ■ 
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allllllillflllilllllllllilllillllllllllllllllillllllillllllw 
I ' COMMUNIQUES AND f 
I RETURNS. I 


TREASURY BILES. 


The Controller of the Currency notifies that tenders 
for Rs. 1 crore of three months’ Treasury Bills Were opened 
on Tuesday, May 30. The total amount offered was 
Rs. 1,45,50,000 lakhs. Tenders at Rs. 99-11-6 were accepted 
in full and those at Rs. 99-11-3 were allotted approimately 
94 per cent. Lower tenders were rejected. The total 
amount accepted was Rs. 1 crore, the average rate of 
accepted tenders being Re. 1-3 per annum. 

Tenders for Rs, 1 crore of three months’ Treasury 
Bills wdll be received on Tuesday, June 6. Successful 
tenderers shQuld make payment on Friday, June 9, Other 
conditions are as usual. 


STERLING TENDERS. 

The Controller of the Currency notifies that on WednevS- 
day, May 31 tenders to the amount of W!I)585,000 at Is. 
6 l/16d. were received and allotted approximately 65 per 
cent. Lower tenders were rejected. 

On Wednesday, June 7, £1,000,900 will be offered for 
tender on the same conditions as previoiisly announced. 


THE GOLD STANDARD RESERVE. 

The balance of the Gold Standard Reserve on the 30th 
April, 1933, amounted to £40,000,000 and was held in the 
following form 


1. Cash at short notice at the Bank of 

England 

2. British Treasury Bills 

3. Other British _ and Dominioxi Govern- 

ment Securities 

4. Gold- 

in England 
In India 


8,841 

16,811,077 

9,682,748 

2,152,334 

11,450,000 

40,000,000 


CASH BALANCE OF THE GOVERNMENT OP INDIA. 
(In thousands of Rupees), 


In District 

Trea- 

81st Jan., 
1933. 

28th Feb. 81st Mar., 
1933. 1938. 

80th Apl,^ 
1933. 

suries 

With the Im 

periai 

, 2,19,26 

2,40,92 

3,70,41 

2,29,26 

Bank of 

India 

8,87,57 

7,07,87 

11,02,46 

14,66,00? 

Total ... 

10,56,83 

9,48,79 

14,72,86 

16,95,26 


RISK COVERED 

A t lowest cost 

nd guarauteed safety. 

INDIA EQUITABLE INSURANCE CO., LD. 

(Estd, 1908). 

102. Clive Street. 
CALCUTTA. 


Jill Ksss=!.K iSS .S'* ■ 
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World Trade & Finance a1 


FROM INDIA’S STANDPOINT 


Indian Money Market j 

Cal! Money , — 

Three months’ Deposit 
Banks SeUing--^ 

T. :T. Ready on I/>ndoa ... ... 

On Demand — 

Banks Buying— 

D. A. gm/st. on .I#ondon ■ 

" it 4 ' , '»» if >> *" 

,:’■»} B ■ ft . , !f ■ •** 

Banks S&lUng - — . 

On Prance— 0/D (francs per Rs. lOOj 
„ Germany— 0/D (marks 
„ New York— O / D (Re. per $100 ) 
Banks Buying— ^ 

On Hongkong"— IhiTate Bills SOd. / st. 

(Rs, per $100) ••• - , 

On Shanghai— Brivate Bills 80a. /st. 

(Rs. per taels 100) ... ^ 

On Singapore— Private Bills ^d./st. 

(Rs, per $100) ••• — 

On Japan-Private Bills gOd./st. (Rs. 

per Yen 100) ^ ... , 

On Java— Private Bills 80d./st. 
(guilders per Rs. 100) 

Silver— (Bombay)— 

Ready ... — ••• 

First Settlement 
Second Settlement 
Gold— (Bombay ) — 

Ready 

First Settlement 

Second Settlement ... ... 

Sovereigns ... 

imperial Bank's Weekly Return- 
Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) ... 

Other Deposits ( »» ) 

Cash Balance ( „ ) 

Cash Percentage ... ... 

Paper Currency Reserve Return — ■ 
Notes in Circulation (in crores) 

Inflow (+) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities { „ ) 

Other Govt. Transactions— 

Remittances to Secretary of State 
(OOO’a omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( » ) 

Total for week ^ ( ». ) 

Total since April I { „ ) 

Treasury Bills sold (in lakits of Rs.) ... 

Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months* Bills 
six months „ 

nine monthvS’ „ 

twelve months’ „ 

Clearing House Returns (in lakhs Rs.) 
London Money Market; 

Day-to-day loans 
Seven days’ loans 
Three months’ Discount 
Four months’ Discount 
Six months’ Discount 
T. T. London on— 

Parity to £l 


New York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 


(4.S6I Dollars) 
(124.21 Francs) 
(92.40 Lire) 
(20.43 Marks) 
(18.159 Kronor) 
(18.159 Kronor) 
(12.107 Florins) 
(25.22^ Sw. Francs) 
(375 Drachmae) 
(164^ Krone)' 
(35.00 Belga) 


May 25 

May 26 

May 27 

May 29 

, May 30 

May 31 

%% 

K2% 

y% 

y% 

4% 

%% 

iy,% 

1 J^% 

iy% 

iy% 

14% 


ls. 6 i/fed. 

iS. 6 % 2 d. 


ls.6Y32d. 

ls. 6 % 2 d 

ls. 6 %ad. 

is. 6 % 2 d. 

is.eVasd. 

Is.OYszd. 

l5.6%2Ci., 


1 .^. 6 % 2 d. 

u.eKd. 

is.eyd. 

Is.&Vsd. 

is.eKd. 

ls.6/4d. 

ls. 6 %d. 

ls. 6 % 2 d. 

li*. 6 % 2 d. 

is. 6 % 2 d. 

ls. 6 % 2 d. 

. l5.6%2d.“ 

l5.6%2d. 

ls. 6 % 2 d. 

D- 0 % 2 d. 


1 -S* 6 % 2 d. 

ls. 6 % 2 d.^ 

l 6 '- 6 % 2 d. 

635 

634 

633 

633 

628 

628 

107 

107 

107 

107 

106 

1064 

342 

342 

342 

338 

335 

335 

891 

88 % 


894 

; ;; '894 

894 

soy 

so% 

8 b| 


80% 

SO.’/i 

152 

152, 

152 

■L"..' ■'152 

/'152.', 

1.52 

80 

80 

80 

),:80| 

' : : ' 804 

80% 

65y 

65| 

6 S 

,-64 

63% 

64 

57-8-0 

57-5-0 

57-5-0 

57-8-0 

57-8-0 

57-12-0 

57-11-0 

57-5-0 

57-8-0 

S7-11-0 

67-10-0 

57-15-0 

58-4-0 

57-15-0; 

68 - 1-0 

■ 58-4-0 

58-3-0 

5S-S-0 

30-6-0 

30-S-6 

30-5-0 

30-6-0 

30-S-8 ' 

30-8-6 

30-6-0 

80-5-6 

30-5-0 

SO-6-0 

30-8-6 

30-S-6 

SO-S -6 

30-5-0 

30-4-6 

SO-5-6 

30-8-0 

30-8-0 

. .31%' 




««• 

... 

: 6'59 

■ — ■' 





74-81 

2 i -00 



■ ■ -"..W'' 



25*34, 



... 



... 

'jC.608 

... 





X608 






;()7j603 




■*** .■■■■■■■■ 

... 

1,00 






: 1,50 




... 


14,17 




• ... 


1-3-0 

r.i 

... 

... 

... 

0 / 

%% 


1/ O' . 
j'4 JO 

4% 


tj. 01 

%% 

rs% 


M % 

... 

h% 


y% 


14 


- %G% 

%6% 

%&% 

%»% 









3-91 K 

3‘90M 

.3*9814 

3*9814 

3*99% 

' 4*00 

85-87 

85*71 

85*65 

84*90 

84-96 

... 

64-93 

65*00 

64*93 

64*31 

64*37 


14.42 

14*42 

14-40J-5 

14*34 

14’39% 


19-40 

19*46 

19*49 

19*54 

19-511, 

■ 

19-70 

19*7n.J 

19*70 

W‘7iy 

19-74 


8-39J.1; 

8'37K 

8*364 

8*29i 

8'3(i 


17-51 

17*47 

17*454 

17*31 

17*32 


5S5’0 

592*5 

585*00 

692*5 

592*5 

■ ■■ ■■ '*^4- ■■ 

iia-50 

113*50 

113 25 

, 112*5 

112*25 


24.28 

■ 24*24 

24*22 

24*00 

23-99 









1/8K 

1 / 2 H 

ISKd. 

34i 

i6-2-10 


Shanghai 

Yokahatna ... ••• ..• 

Silver— 

Spot {per oz.) 

Forward .. **'J 

Silver New York 
Gold — {per oz.) 

Bank of England Statistics — 

Bank Rate (since June 80, 1932) ... 

Inflow or outflow of gold 

(OOO’s omitted) 
Total gold stocks ( f> ) 
Reserve Ratio — ••• 

(Date changed) 

Foreign Bank Rates ; 

Federal Reserve New York 6-4-33 
Bank of France ... 9-10-31 

Reichs Bank ... 22-9-32 

Bank of Italy ... 9-1-33 

Bank of Japan ... 17-8-32 

Swiss National ... 22-1-31 

Netherlands Bank ... 18-4-32 


IS^^od. 

19d. 


18^%od. 

ISiHd. 

33.14 

i6-2-5 


Bonds : ^ 

Indian Giltedge (Bombay)— 

8)^% Rupee Paper 
Sterling Paper 
3K% 1947—50 Rupee lAsan 
4K% 1955— 60 Rupee Loan ... 

45 ?% 1958— 68 Sterling Loan 

4% 1960—70 Rupee Loan 

6% 1933—35 Sterling Bonds 

5% 1945— 55 Rupee Loan 

5% 1935 Rupee Loan ... ... 

British Giltedge — 

4)4% Conversion Loan ... ••• 

4 % Funding Loan ... ••• 

:3i% War Loan ... 

Iiondon Stocks & Shares: . 

International Holdings , 

Hydro-Blectric Securities ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. & O. Steamship Co.., (0^*3.) 
Courtaulds (Ord.) 

International Nickel Go. (Canada) ... 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burmah Oil Co. 

Shell Transport ... ,••• 

Royal Dutch 

Great Western Ry. Ord. ... . 

& Scottish Ry. Ord. 
Barnagore Jute Co. 

Dears Tea Co. Ord. 

Rand Mines 

Anglo-Dutch Plantations .. 

New York Stocks & Shares: 

General Motors ... .L 

Anaconda Copper 

U. S. Steel Corporation ... 

^ Corporation (Pref.) 

Indian Stocks & Shares: 

Electric Shares — 

Ahmedabad 
Tata Hydro 
Andhra Valley 
Tata Power 

Banks Shares (Bombay ) — 

Imperial Bank of Indm ... 

Bank of India ... 

Central Bank of India 
Chartered Bank of India, Australia & 
China 

National Bank of India ... 
Hongkong & Shanghai Banking Cor- 
poration ... ... 

Jute Shares — 

■ Howrah ... ... 

Kamarhatty 
National , 

Cotton Shares — 

Kesoram 

Bombay Dyeing 

Centra! India ... ... 


£108-5-0 
£109-2-6 
£98 10 0 


£108-10-0 

£109-5-0 

£98-12-0 


17% 

26/9 

28/6 

99/4% 

17/7% 

34/9 

$18 

2/9 

£106% 

63/9 

44/4% 

£18% 


$1% 
I 7 M 
26/6 
28/- 
98/1^ 
17/7% 
33/6 
1 171 
2/9 

£106% 
4 7/16 
65/- 
iAjAVz 
£18% 
38% 
£15%8 
£lU 
30/- 

123/U 

15/6 


$8% 

26/6 

28/9 

98/1% 

17/7%2 

34/3 

w 

2/7% 

£106% 

67/6 

45/7% 

£19% 


$ 8 % 

26/7% 

2QIVA 

98/1% 

17/7| 

34/- 

$18% 

2/7^ 

£106% 

67/6 

46/10% 

£19| 


$ 8 % 

26/4% 

28/3 

98/1% 

17/71 

34^ 

|1S% 

2/7% 

£106% 

’65/7% 

45/- 

£18% 


£ 11 % 

30/7% 

123/9 

16/4'/2 


£ 11 | 

30/7% 

122/6 

16/9 


£11% 

30/- 

123/9 

15/9 


£13-10-0 

£40-0-0 

£124-0-0 
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Coal Shares— 

Bengal 

Burrakut 

Bquitable *” 

Bokarao and Ramgurrah ... 

Tea Shares— 

Bishnauth 

Holungoorie 

iron and Steel Shares— 

Indian Iron & Steel — 

Bengal Iron Co, - , — 

Tata Iron & Steel, Urf .. 

„ Defd. 

’* ’’ , 2nd. Pref. 

j) >j ” 

Snmr Shares — 

Carew & Co. •• 

• Cawnpore. 

New Savan Sugar. 

R3rani Sugar. 

Miscellaneous Shares— 

Burn & Co, 

Marsbali & Sons 
New India Assurance 
India Cement Co. 

Bombay Tramways 

Calcutta Tramways ... —• 

.Commodity: Markets; 

Jute (Calcutta)— 

Firsts (New Crop) 

Lightning (New Crop) ..- 

Fu'tnre (R. I, J. -A.) October 

Imports into Calcutta^ ^ \ 

((m s omitted mds.) 

Exports from Calcntta ': 

■ . >»' "I 

Stocks in Calcutta ( 


Jute (London)- 
1st Marks Continent Ready — 

1st Marks Continent one month future 
Ughtning ... 

Jttte Manufactures (Calcutta ) — 

9 porters Ready ••• 

It porters Ready ... 

Jute Manufactures (New York)— 

9 porters ••• — 

II porters ... ... 

•Cotton (Bombay)— 

Broach (April-May) 

Oomra (July) .• 

Bengal (July) 

. Cotton (New York)— 

Midling Spot 

July 

October 

Cotton (Liverpool) — 

Fully Midling wSpot 
One month future 
Two month future 
Three month future 
•Egyptian F. G. F. sabellaridis 

Tea (London)— 

Indian Pekoe 
Ceylon Pekoe 

Linseed (Calcutta ) — 

Beta—Septcmber 
; Linseed (London)— 

! Bombay 
Calcutta 
La Plata 

Shellac (Calcutta ) — 

T. N. 

Shellac (London)— 

T. N. Spot 
T. N. -Augiist ... 

‘ Sugar (Calcutta ) — 

Java W'hites Ready per md, 

I Java Whites afloat 
'• Sugar (London ) — 

Java White c.i.f. Calcutta — 

May-Jtme 

lYheai (Calcutta ) — 

Cawnpore Quality Readv ... 

Punjab Quality Ready 
Beta — September 

Wheat (Liverpool ) — 

Australian 
Rosafe Cargo 
Baruso Cargo 

Wheat (C7n‘ctfgo)~-Mav per Buslu-1. 

Rice (Rangoon)— [Big Mills Special) 

Groundnuts (Madras ) — 


May 25 

May 26 

1 May 28 

May 29 

May 30 

j May 31 

2I3-00 


211-8-0 


20S-8-0 

209-S-0 


10-8-0 

10-2-0 



... 



20-4 0 

20-10-0 


20-12-0 

349-0.0 


340-0-0 

- ■ - 


. , 


•• 


5-6-0 

5-6-0 


50-0-0 

49-12-0 

50-8-0 

51-0-0 

50-6-0 

50-0-0 

211-4-0 

211-14-0 

213-12-0 

216-14-0 

213-12-0 

213-2-0 

82-4-0 

81-12-0 

8M2-0 


82-0-0 

82-0-0 

17-4-0 

17-4-0 

17-4-0 


17-8-0 

:17-4-0 

3S-4-0 

38-6-0 

38-6-0 

137-0-0 


37-6-0 

18-0-0 

17-12-0 

17 12 0 

17-12-0 

17-12-0 

17-12-0 

50-4-0 

50-8-0 

50-8-0 

50-8-0 


SO-8-0 

1-0-0 


1-0-0 




23-4 0 

23-4*0 

23-4-0 


23-4-0 

23-0-0 

253-12-0 

251-4-0 

250-0-0 

250-0-0 

245-0-0 

244-6-0 

130 :i). 0 

130-10-0 

130-5-0 

158-12-0 

130-10-0 

■. 

130 0 0 

34-5-0 

36-0-0 

37-0-0 

35-8-0 

34-4-0 

35-12 to 36 

33-0-0 

32-8-0 

35-8-0 

34-0-0 

32-12-0 


38-12-0 

40-8-0 

40-8-0 

39-10-0 

40-14-0 

40-10-0 

■ 12., 

13 

17 

12 

12 


'.■■12'.' 

16 

28 

9 

0 


408 

405 

394 

397 

. 403'.. j 


'';:704 

702 

697 

698 

6B9 


/jlS-13-0 

£19-5-0 


£19-5 0 i 

.£19 7-6 


£18-1.5-0 

£il9-5-0 


£19-..5-0 i 

£19 in-o 


.£,18 5-0 

.Cl 8-1 3-9 

: 

... 

.£jS-i5-0 I 

.619 (t-0 

1 


10-9-0 

11-1-0 

11-3-0 

11-5 0 

H-lOO 

11-12-0 

14-1-0 

14-11-0 

14-15-0 

15-2-0 

1, 5-8-0 i 

!3-U-n 

4’ 40 

4 Bo 

4'65 

4-70 



5’85 

6‘10 

6tt0 

6-15 

! 

1 


204-0-0 

220-0-0 

226-12-0 

229-0-0 

{ 

... 

235-0 0 

103-0-0 

I£ 2-0-0 

200-S-0 

202-0 0 


2(.ii8-()-0 

161-0-0 

161-0-0 

166-0-0 

167-0-0 


no-IHl 

8-55 

800 

9-15 

9-20 

1 


8-50 

8-92 

9-09 

9 15 



S7S 

9*15 

9*34 

9*83 


' • ■ 

606 

6 07 

... 

6'2! 

6-30 


5-75 

5'83 

1 

5 93 

6 07 


5,75 

5-82 


5 92 

6 08 

. 

S-75 

^ . 5.'82 . : 


5 ,92 

608 


8-12 

8'17 


8-33 

8-46 

• • ' . 

Sa.9d. 

8d.9d. 

Sd,9d 

Id.od. 

7-^d.9yid. 1 

7 fid. 9 id. 

Uyis-sd. 

8d.2s.3d, 

Sd 2 a .8d, 

8d.2s.3d, 

Sd,2s.3d. ! 

8d..2s.Id. 

4-9-3 j 

4-8 9 


4-11-6 

4- *.2-3 

4-13-6 

i 1 1-6-3 1 

.£,11-6-3 j 

£11-10-0 

£11- [Hi 


.£U'i7-6 

£.11-2-6 1 

£11-2-6 

£11-8-3 

,£■11-6-3 

£11-8-9 

,£ 1 1-12-6 

£9-10-0 1 

.£9-10-0 1 

£9-15-0 


i:i0'2-3 

, 

.£10-5-0 

22-8-0 I 

22-0-0 j 

22-0-0 

22-0-0 

. : . ■ 'I 

22-l)-0 1 

21-8-0 

ms. 

60s. 

60s. 

60s. 

6()s. 


55s 6d, 

55.S. 

S6s. 

S6s. 

.56s. 


10-4-3 

.10-5-0 

• «« 

lO-S-3 

10-5' 3 

10-5-3 

10-4-0 

10-4-6 


, 10-7-0. 

10-7 0 

10-7-0 

7.1 6d. 

7s.6ld. 

7s.8}id. 

7s.6.!d.' 

7s.6;id. 

... 

3-11 0 

3*11 0 1 

■ ■■ ■' . • • * i.- ' - I 

3-12-0 

3*12-J 

3-13-0 

3-11-0 

3-110 • 

j 

3-12-0 

3- ! 2-0 

S-12'0 

3-15 0 

4-fl-O 1 

1 

4-0-0 

•1-0-0 

4 0 0 

25.s.6d. 1 

25sM. 

25.s.6d. j 

j 

2Ss.9rf. 1 

26 


2'2$M i 

225.3d 

22s. M. 1 

23s Sd. 1 

23.^ 3d. 


22s. ; 

2is.9d. i 

•I'i.s.Sd. ! 

23.5, ! 

23.V. 1 .id 

■ ■ 

: 

$0-70?^ 1 

|0‘73i i 

,^0-72?4 I 

162-3 to 163 


In 157 8 1 

160 io 162-8 ! 

IGO to ;62 -3 i 

160. to 162-8 j 


162-8 t*-; 16.5 

. 1 


.... ■ f 

' j 

29 to 20-8 i 

; ' ... 

30-0-0 




I 



P 



MJIBUiVAlUl 




In. 5-oz. and 
10-oz. pots 

/j M' 'J n brushes 

/JEZsl as supplied 

to Govt, and 
r c a n tile 

BENGAL PASTE CO. 

10i Dehi Entally Read, CA^CUITA. 


9 .CHV 6 ST, 
CAUCU'nrA 

TCk. eAL. 3f7» 


Is Manufactured up to any standard specification in India 

by Indian Labour > 

All our B.S. tested steel is GUARANTEED and CERTIFIED by the 
Government Metallurgical Inspector to be strictly in accordance with 
the BRITISH STANDARD SPECIFICATIONS. INSIST ON having 
our Test Certificate wnen oraering B.S. Tested Steel. 

■ ; : TATA WORKS 

MANUFACTURE: 

Pig Iron, Blooms, Billets Rails, Fishplates, Tie Bars, Sleepers, Joists, 
Angles, Channels, Tees, Rounds, Squares, Flats Octagons, Plates, 
Black Sheets, Galvanised Plain and Corrugated Sheets, 
Agricultural Implements and Hardware Tools. 

Agents & Stockyards throughout India t 


Sales Office: lOO, CUIYE STREET. CALCUTTA 
Telegrams :-^*lRQNCO 









IMDIAN, FINANCE 


Hassiniafas were in dotwl demand at Rs. Bisiniautlis 

wei'e marked up to Ra, 20-8, L-edos to Ra. tSO, white there 
was strong detuaud for Kastern Cadiars at Rs. 8-4, I'roiii 
next w-'eek when Tea auctions begin, good' tea shares are 
likely to record higher levels. 


BOMBAY, STOCK EXCHANGE. 

^ ^ ^ Correspondent. 

{By Wire.) 

Bombay, June 1, 

The outlook of the share market has been hopeful and 
prices have been Well maintained. There has been good 
support at lower levels on account of the continued .steadi- 
ness in cotton prices and better feeling vvith prospects of 
early trade recoveiy. It appears, however, there is still 
scope for higher prices. . 

The industrial section is materially imchaiiged. 

Hydro Blectrih shares are a little easier on account of 
absence of ft-esh buying. 

Iron and steel keeps quite steady. 

The cements section remains unchanged. ^ 

In the bank section, there has been again a drop in 
the Imperial Bank fully paids and partly pahls, whilst other 
bank shares are almost uhehanged.- ^ ^ 

The week in government seeimties witnessed again a 
good deal of fluctuations. The toai'ket at present appears 
to be dependent upon advices fromXondon for India sterl- 
ing stocks and prices vary according to the tone of the 
market in Bondon. The low'est done during the week for 
S| per cent. Rupee Paper was Rs. 79-8 ; and at the clofie, 
the market appears to be a little steadier at Rs. 81, on 
better sterling advices. 


WHEAT. 

{By Wire.) 

(From Our Correspondent). 

Karachi, JuneT.,, ■ ■■ 
The wheat market is weak, showing no disposition to 
buy except on part by local and Bombay mills for ready 
requirements. Operator.s consider further fall likely'. 
Quotations are: Ready Rs. 24-14< ; July Rs, 24-4-.6 ; Septem- 
ber Rsi 2.5-6. 


COTTON. 

(By Wire.) 

(From Our Correspondent). 

Karachi, June 1. 

Bullish feeling in cotton still continues owing to good 
export demand and higher foreign advices. The market is 
inclined to take profit at thi.s level and reaction is conse- 
quently possible. Sind Desi i.s quoted Rs. 18-4- July and 
Sind American Rs, 22-10 July. 


A Life Assurance Policy should! never be 
sacrificed. Valuable as it is at all times, te 
value is enormously enhanced in. times of 
trade depression* with consequent falling 

incomes and depredating securities. 


Ymr future is SAFB^^ith f| 

NATI^IIAi. INDIAN 

^ UWM iMSURAMCE CO^, LTD. 


MARTIN & CO., 

Managing Agents^ 

l-a, Mi.ssion Koyvj ChilouUis, 
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I JUl'^E AND JUTE GOODS, 




5UTE. 

Calcutta, 1st June, 1933. 

The market din-iuK the week under review, has ruled 
steady but irregular with wide fluctuations, ranging between 
Rs. 34-8 lo R.s. 86 for Ready Finsls. Mills have shown 
moderate interest at all setbacks, and a considerable 
quantity of loose jute was bouglit by thetu during the 
week. Crop reports are satisfactory and there have been, 
rather large arrivals of loose jute, from the mofu.ssil wdiich 
has checked further advairce in prices. News from 
America, however, continues to be satisfactory, and it is 
hoped that after the successful tennination of the World 
Kcoiiomic Conference, there may be a further improvement 
in prices. The Futures Market has been very steady with 
prices ruling between Rs. 39 to Rs, 41-8. The closing tone 
of the market was slightly quieter. 

Qtrotations of the Fast India- Jute Association Ltd. for 
October Futures are : 


Date 

Opened 

Lowest 

Highest 

Closed 

261h May, 

1933 

... 89 4 

38 10 

40 12 

40 8 

27th „ ■ 


... 41 2 

39 10 

41 2 

40 8 

29th „ 

** 

... 30 8 

39 2 

40 0 

39 10 

30th „ 


39 2 

39 0 

41 0 

40 14 

31st „ 

It 

... 40 4 

40 2 

41 6 

40 10 


The quotations at the time of writing are;- 
Calcutta‘S 


Last week 


This week 



Rs. A. 

P. 

Rs. A. 

p. Rs. A 1 ‘. 

Jttte Ready Firsts 

34 8 

0 

35 12 

0 to 36 0 0 

Jute Lightning.? 

33 0 

0 

32 12 

0 

Hessian 9 porters 

10 9 

0 

11 12 

0 

Hessiau 11 porters 

14 1 

0 

15 11 

0 

London — 






£ s. 

d. 

£ s. 

d. 

1st Marks Contiueut 





Ready 

18 17 

6 

19 7 

6 

Lightning Marks Ready 

18 7 

6 

19 0 

0 

New York — 





Hessians 9 porters 

4.40 


4.70 


Hessians 11 porters 

5.75 


6.15 



HESSIAN. 

Calcutta, 1st June, 1933. 

The market during the week under review ruled steady 
with prices for 9 Porters fluctuating between Rs. 11-5 to 
Rs, 11-15. There has been good business reported by the 
Mills and a steady demand from the consunsiiig centres. 
At the higher level, however, secondhand holders came 
out as pr-oiit takers, with the result that to-day there w'as 
a drop of nearly half a rupee in the price of 9 Porters, 

• The market closed quiet bixt steady. 

SATiSFACTORY GROWTH OF PLANTS. 

Messrs. Sinclair Murray & Co., in their jute crop 
report for the week ended May 27, say ; — 

General. — Weather has been favourable during the week 
ami plants have made .satisfactory progress. Rivers are 
rising steadily. 

Narayangan|.--Weather during the week ha.s been 
favourable. Condition of plants satisfactory and they range 
in height from 1 ft. 9 ins. up to 6 ft. Weeding operations 
have been completed. River is at the same height as last 
year, ' . ■ . . 

Cfiandpur. — Weather during the week has been favour- 
able and plants have made good progrca.s. Condition of 
plants .satisfactory and they range in height up to 5 ft. 
10 ins. Weeding operations are going on as required. 
River i.s about U ft. lower than at "tliis "date last year. 

Chanrnuhani. — Weather during the week has i)eeji 
favoai'able aj;d plants have made good progres.s. Plants 
range in height from, I ft, 6 ins. up to n ft. 6 ins. 

AkUaura, — Wcatlior very favonralde. Condition of 
plants satisfactory and they range in he.ight from 1 ft. 
Uf> ’to 3 ft.^8 ins. Weeding operations going on as required. 
River is rising steadily and is at the same height 3 .*^ last 
year at tlu.s time. 

NikUdampara. — Weather has been favourable and plants 
have made good progress. Condition of plants .satisfactory 
and they range in height from 1 ft. up to 3 ft. 9 ims. 
Weeding going on as re<juirefl. River i.s rising an<l is now 
I ft. 9 ins. below' la.st year’s level at thi.s time. 

Sarishabari. — Weather during the week has been favour- 
able and plants arc grooving well. Plants range in height 
from 1 ft, 4 in.s. up lo 4 ft. 8 ins. River is ri.sing and is 
nbotrt 2 ft, higher than ot this tiiiie last year. 

Myn!easfe,gh.---Woat1ier during the w'eek has been 
favourable au-d.' plant.s arc grov/ing wtdl. Plants ran.'-’C; in 


height from 1 ft. 3 ins. up to 4 ft. 6 ins. River is rising 
fast and has risen 4 ft. during the %veek, 

Seralgiinge. — Weather has been favourable. Condition 
of plants satisfactory and they range in height up to 4 ft. 
10 ins. River is rising fast and is now 1 ft. 9 in.s., higher 
than la.st vear at this time. 

BUangoora — Weather has been favcntrable. Condition 
of plants satisfactorv and they range in height from 6 ins. 
u]) to 4 ft. Weeding is going cm regularly as required. 
River is rising fast and is now about at the same level as 
at thi.s time last year. 

Madaripore.— Weather lia.s Ixeeii favourable. Condition 
of plants satisfactory and they range in height from .seed- 
lings up to 4 ft. 8* ins. Weeding going on as required. 
River is rising and is now about 6 ins. lower than fit this 
date last year. 

As a basis of comparison we take last se.ason’.s crop as 
IG annas. 


I .. ■ COTTON , ANfD COTTON | 

I GOODS I 

COTTON. 

■ ■ ^ Bombay, 'dune 1. ■ 

Since reporting last week the Cotton market has ruled 
very firm with a further advance in prices in New York a.s 
well as the local markets. The highest of the wi'ek, 
Rs. 223, w'as touched yesterday, and the lowest was Rs. 205. 

Early in the week the market, though Steady, was not 
showing any signs of immediate rise. The crop reports 
and weather conditions in U.S.A. being quite favourable, 
there was a heavy southern selling, followed by Profit- 
taking. The bear sentiment was influenced by_ the inter- 
national political outlook not being of a reas.suring nature, 
a.s disarmament, debts, and currency stabilisation probIem.s 
are unsolved. At that moment it seemed a.s if the market 
would move within, moderate limits for the time, being but 
would eventually take a definite upward trend. Towards 
the close of the week, the. feeling became^ more and more 
bullish, and the news received from Washington that Gov- 
ernment W'as considering the lease of 25 per cent, of the 
present acreage out of production gave a great stimulu.s to 
the market and prices began to soar high, despite favour- 
able crop reports and satisfactory conditions. 

Bombay Cotton crop. 

The administration report of the Agricultural .Depart- 
ment of the Bombay Province for 1931-82 states that the 
great slump in prices which set in about May, 1930, reacted 
on the areas sown with many crops in the Presidency. 

The cotton crops diminishedjSy over 20 per cent, during 
the period immediately succeeding the slump. About ball 
the lost ground was recovered later when the cotton area 
ro.se to over four million acre.s in the British district of 
the Presidency. 

Indian cotton that v/as so far below the Amermaji 
parity is now gaining ground and the same is being narrow- 
ed down. The speculations here are not slow to follow the 
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Ranks foremost in writing 
machines because of Liglitnes-s in 
touch--Quiekne.ss jukI ,>a.s(' <i,t 
action*— A type impre.s,sj'on wlucli 
is .sharp and di.stinct- * An Align- 
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improved conditions here and abroad. The export demand 
from Europe and Japan is better, and ^the enquiry for 
Broach cotton has been much better. The miii situation 

* 1 • - VirfiftAr nTitlook. thft nf*nri5?nfl fni* -niAnA,. 


ffoods being better anu^ sumc nan uiuseu 

down are ” now reopening, workers accepting reduced 
salaries without any serious trouble. 1 he position of the 
1 4. +'Ui-.o RH.tififactorV. The techrsicftl -nnssition 


is strengtnenea oy smes 

at every rise. The hedges have been fully absorbed and 
short sellers are not willing to do so. The Indian crop 
having all moved from the field to the ports, no new hedges 
are forthcoming. On the contrary with each export sale 
a similar amount of hedge sale is withdrawn, thus making 
the market all the stronger. The tendency of the market 
is for a still further rise. 

Indian Cotton. ; 

The annual report of the British cotton growing Asso- 
ciation at the Twenty-eighth Annual Meeting of the Share- 
holders on May ‘M, reviews the position of India’s cotton 
iiidiiistiry. 

The report records the quantity of cotton marketed by 
the Association and shows a satisfactory increase in the 
figures for recent years. The number of bales and the 
value of the cotton dealt with by the Association during 


provision had been made foi’ depreciation. The loss is 
largely due to depre<?iation in the value of cotton against 
which advances have been made. 

Dealing w'ifch work in India the report records that the 
Indian Legislature’s imposition or an import tax of half 
penny per pound on raw cotton lias doubtless done some 
good to the Indian grov/er, and has also stimulated the in- 
terest of the Indian spinner in indigenous staple cotton. 
The tax and other causes resulted in a keen internal de- 
mand for Punjab “Americans.” Up-country mills bought 
a lot of the Company’s cotton for their liner counts as 
being cheaper than buying American in Bombay after pay- 
ing import tax and rail freight up country. 

The failure of the export denuind owing to the lack of 
interest of .Tapan and dearnesf; of Indian cotton ledAo the 
Company <loing virtually no busincs.s with Karachi, En- 
deavours are now being made to get a good connexion with 
inland spinning centres, for example, Cawnpore and Delhi. 
A certain amount of .success i.H reported in the case of _the 
former. With the object of tackling the problems rai.sed 
by the impurity of Indian cottons, the Indian Central Cot- 
ton Committee decided in 1929 to .start a number of seed 
•distribution schemes to eiusure wider distribution of im- 
proved varietie.s. The report .says that these measures are 
beginning to bear fruit and it is hoped in a few years the 
purity of Indian cotton will be well established. 

PIECEGOODS. 

During the week under review the market has ruled 
steadier and values have been firmer. The dealers and 
buyers are displaying a more confident attitude and fresh 
bu.siness has been reported done. 

The week’s turnover include.*; .sales of Indian mill-made 
.dhooties, grey .shirting.s, khadi chudilar.s. white shirting.s, 
grey drills, fancy striped shirtings and coatings. In Lanca- 
shire stjdes, fine whites, white yarn dhooties and .specialities 
have received a good deal of attention but, owing to manu- 
facturers having adjusted prices in .sympathy with firmer 
cotton values, only a small proportion of the inquiries have 
actually been booked. In the Japane.se section, forward 
business has been conducted on a very limited scale, buyers 
not feeling disposed to pay the higher rales. Owing to 
the improvement in ready values, .Japanese importers ha\'e 
effected moderate .sales of “.spot” good.s. .such as g.i‘ey shirt- 
ings and grey dhooties. Continental pioduclto.n.s for cold 
weather styles have again come in fov n fair .share of atten- 
tion, several useful orders having been fixed up in various 
popular styles for August-Septernber shipment. 

Bombay. 

During the week under review the market in Bombay 
has ruled very irregular. The ncv.’s that England and 
Japan are negotiating on a trade treaty Iiad a very dis- 
turbing effect, the peoide in. the trade wishing to await the 
results. On the contrary the steadier conditions in the 
cotton market and a fair amount of enquiry, had an healthy 
effect on Piecegood.s. Not mnch bu-siness, however, resulted 
either in Japa.nese or British or Indian piecegoods. Prices 
in the Manchester market are firmer and consequently the 
small business that was being negotiated for .July and 
August has not resulted. In the Swade.shi section goods 
have changed hands but the amount that ha.s reached the 
hands of tiie consumer is very small, liowever, due to the. 
improvement in the values of raw commodities it i.s anti- 
cipated that the demand from consumer centre,? will follow. 

Madras. 

The general tone of the market ha.s remained .steady 
but otIierwi.se the market ha.s nijed quite lifeless. There 
has not been much fre!>h bitsiuess, as the ruling local 
rates are below the import parity , 


The yarn market is passing through a very difficult 
time. Stocks are heavy and the value, s far below the 
purchase price of the dealers. Dealers are not willing to 
part at low prices; the demand is poor, the prices that 
are paid therefore, are not remunerative. 

Colombo. 

The Decline that was reported last week, still continues 
at the same rate. Fresh Japanese arrivals are flooding the 
market and the condition of the textile trade is the wor.st 
that has been witnessed in the history of the trade. 
Demand for spot -goods i.s very poor. Consequently no 
fresh business for forward positions is taking place at the 
moment. 

With regard to Japanese it may be pointed out that 
for the four months ended April, 1932, no less than 
7,487 packages were imported into the island, and for the 
same period this year no less than 7,653 have been im- 
ported. For the four months ended April, 1932, the total 
imports from all countries were 11,766 packages, as com- 
pared with 10,818, or ten per cent, less for the correspond- 
ing period this year. The drop is caused mainly in white 
goods, the figures being 2,684 and 1,626 packages respec- 
tively. 

With regard' to printed goods it may be noted that the 
Japanese printing is improving with each shipment. A few' 
months ago the colours were not fast, and when washed, 
it was found that the colours dissolved. Recent .shipments, 
however, show a distinct improvement in the matter of 
printing. As the Japanese price i.s considerably below that 
of the County Falatine it w'ould look a.s if Japan was going 
to oust Lancashire in the printed goods trade exactly as 
she has done in whites. 


j ' : , .,;bui.uon- . I 

GOLD. 

During the week under review', the gold market has 
ruled quiet but .steady with a firm undertone. Local rates 
are .slightly above the export imrity. Con-sequently, the 
business in export of gold was not very large. The local 
market has ruled roundabout Rs. 30-3 and 11s. 30-5 per tola, 
sovereigns standing about Rs. 19-10. During the previous 
w'eek, shipment per S.S. Ranchi amounted to Rs. 14.38 
lakhs. The daily offtake in Bombay continues at about 
3,000 tolas, .stocks remaining moi'e or less unchanged at 
Rs. Sj lakh tolas. 

The hig’nest and lowest price of gold per fine ounce 
during the week were — 


May 31 
May 25 


1 23s. lOd. 

122s. 2d. 


The highest and lowest iirices of Mint gold ready were 
as follow.?: — 


May 30 
May 28 


Rs- i\ 
30 8 6 
so 5 0 
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SILVEK. 


Lilce gold, tlie sili'er market lias ruled quiet but steady 
during the whole week. Early in the week, due to Conti- 
nental sales in Londoji, the market was easy, but_ later _on, 
America- came out as a buyer and values were again higher. 
The local market fluctuated between ll.s. 57-t and Rs. 58-8. 
Ready is eight to twelve annas below forward due to 
heaAy stocks which is about 10,000 bars in Bombay and 
Calcutta taken together. The daily offtake is, however, 
not inconsiderable, being about 50 bars daily. On the 
whole, the position of the market is good, the reports in 
connection with the rehabilitation of silver being the domi- 
natmg factor in the market. The general belief has been 
that sooner or later, silver will see higher levels. There- 
fore, even with huge stocks and unfavourable news at 
times, the market is not Aversely affected to any great 
extent, bulls being too optimistic in their ideas. 

I TMA. AIMD COFFEE | 

SiiiiiiiiiiiiiiiiiiiiiiiiiiiiHiiiiiiniiniiiiiiiiniiiiiiiHiniiiifiniiiiHin 

TEA. 

There was no sale of Tea in Calcutta fhis week. _ 

London.— -During week ending May 13, the market for 
Tea shares ha.s been quiet for the greater part but there -was 
an upward trend on Wednesday on the ne-ivs that the 
People’s Council in the Netherlands East Indies had passed 
the necessary Ordinances in regard to the restriction scheme. 

The figures relating to tea movements for London only 
show that in the four months ending with April imports 
amounted to 335,781,000 lbs. as compared with 139,935,000 
in the corresponding pionths of 1932. Indian imports were 
practically unchanged at 64,537,000 lbs., while receipts from 
Ceylon amounted to 44,858,000 lbs. as against 43,101,000 lbs. 
In the case of Java and Sumatra there was a decline from 
30,727,000 ibs, last year to 24,557,000 lbs. The London 
stock at the end of April is stated to have been 262,381,000 
lbs. as against 171,169,000 lbs. at the corre.sponding date 
last year. 

Increased Consumption of Indian Tea, 

Increased demand for Indian Tea abroad is to be 
noted. Competent authorities contend that the Chancellor 
of the Exchequer’s estimate of the consumption of tea in 
the United Eangdom, namely, 10.65 lbs, per head of the 
population, was too liberal and that ^ lbs. would have been 
nearer the mark. Their argument is that the Chancellor 
erroneously assumed that tea was actually consumed as 
, soon as the duty was paid, and that the duty-paid stock 
in blending and packing warehouses and In the hands of 
the retail trade must be about 57 million lbs. These figures, 
however, ai’e not generally accepted as accurate, and it is 
pointed but that distributors do not hold heavy stocks and 
that they would not go on buying actively at the sales if 
they were so well provided with tea. 

The outcome of the campaign to promote the consump- 
tion of tea in the Uni-ted States during the past five years 
is dealt with exhaustively in the Tea and Cot^ee Trade 
Journal. The paper declares that the two outstanding re- 
sults of the campaign have been the winning^ of 175 brands 
of tea for the Map of India emblem and an increase in the 
imports of Indian tea of over 4 million lbs. Incidentally, 
it adds, in the eight months ending February, 1933, the 
imports of Indian tea passed those of Ceylon for the first 
time in tea history. 

A comparatiye table of teas imported into the United 
States for the nine months ending March in the past six 
years shows that the receipts of all teas in 19,8 amounted to 
76,31,000 lbs. and in 1933 to 74,270,000 ibs. But while black 
tea,s increased from 42,322,000 lbs. to 48,039,000 lbs. green 
teas and Oolong declined from 83,305,000 lbs. to 25,797,000 
lbs. 

Rise in Import.s from India. 

Imports of Indian tea were 13,520,000 Ib.s. in the 1928 
period and 17,173,000 lbs. in 1933 and of Ceylon 20,219,000 
lbs. in 1928 and 16,611,000 Ibs. in 1933. As regards Java 
and Sumatra, the receipts were 6,750,000 Ibs. in the 1928 
period and 11,939,000 Ibs, in the nine months to March, 
1983- There was^ a big jump in lhe.se Dutch teas in the 
1932-3.5 period, imports amounting to 11,939,000 Ib.s., as 
stated, as compared with 7,274,000 lbs, in. the corresponding 
nine months of the preceding year. 

The parper adds that for the first time in the history 
of tea propaganda in America an honest effort ha.s been 
made to induct the tea packer and the retailer into the 
mystery of the business. The former practice was to create 
a demand by the consumer and to foi‘ce the trade to meet 
It. djte^Iiadian Tea Bureau had not only shown the packer 
now'tp TUftprove his old blends but how to invent new ones, 
^esspns m feft Mending bad gone band in hand with easily 
Ir'w ®*P^®**^*<3*i'* among paeker.s and retailers of 
t doing in other directions to makcf 

It easier for them to sell their leas. 


At the London auctions on May 29, 18,800 packages of 
Java and other teas (including Sumatra) were submitted for 

» 

There was a strong competition. Tippy Orange Pekoe 
teas were, slightly irregular but other sorts were firmer and 
often a farthing'' per lb., higher, _ ^ , 

The following were the lowest prices fetched during the 
day’s auction;- 


Pekoe 

Last 

auction 

peril). 

SJd. 

To-day'? 
auction 
per lb. 

S3d. 

Broken Peokoe 

... 5Jd. 

SJd. 

ed. 

Orange I’ekoe 

S|d. 

Broken Orange Pekoe 

5fd. 

6d . 
6d. 

B. P. Souchong 

5|d. 

following are the value 
mmon Pekoe 

prices 
... . , • 6d. 

6d. 

6d. 

,, Broken Pekoe 

SLl- 

,, Orange Peokoe 

6^d. 

6id, 

6'd. 

„ B, 0. Pekoe 

fijd. 

,, B. P. Souchong 

6d. 

6d. 


The following were the average prices of Tea in the 
London market during the week ; — 

-Last; week This week, 

. per lb, per lb. ' 

... . .■•■9.17(1. "'■■■' 9.5M.- ■' 

... 10.32d. 10.5W. 

... lL09d. ll.'iOd. 

■ 7.09d, ' 6.88d. 

■6.52{l...y ■• ^'6.49d... 


Indian Tea (Northern) 
Indian Tea (Southern) 
Ceylon Tea ... 

Java Tea 

Sumatra Tea ... 


Tea Quantities for Sale this IFee&;-“-Indiaft 58,200 
packages, of which 51,000 are on Garden Account ; Ceylon 
7,200 packages, of which 26,500 are on Garden Account. 

At the London auctions on May 80, 27,200 packages of 
Ceylon tea were submitted for sale. ^ 

There was a good competition. Better medium qualities 
were occasionally higher. 

The following were the lowest prices fetched during the 
day’s auction; — 


Common Pekoe 

,, Broken Pekoe 
.. Orange Pekoe 

Broken Orange Pekoe 


Last 

To-day T 

auction 

auction 

per lb. 

per lb. 

8d. 

7?d. 

SJd. 

8id. 

8d. 

8d. 

8.M, 

8.hL 


Broken Pekoe Souchong 
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The following are 

the value 

prices: — 






Last 

To-day’s 





auction 

auction 





per lb. 

per Ib. 

Clean Common Pekoe 


.... Sid. 

8|d, 


99 

Broken 

Pekoe 

..." SJd. 

8|d. 


99 

Orange 

Pekoe 

8|d. 

8id. 

>5 

99 

B. O. 

Pekoe 

... 8|d. 

8|d. 

93 

99 

B. P. 

Souchong 


8|d. 


At the London auctions on May 29, 30,‘«)0 packages of 
Indian tea were submitted for sale. 

There was an active demand and the offering were 
readily absorbed. Common and low medium qualities were 
firm and sometimes a farthing per lb. higher. Other des- 
criptions also maintained their rates well. 

The following were the lowest prices fetched during the 
day's auction:— 

Common Pekoe last auction 8d., to-day’s auction 7|d. 
per Ibi, Common Broken Pekoe last auction 8d., to-day’s 
auction SJd, per lb. ; Common Orange Pekoe last auction 
8|d., to-day’s auction 8d. per lb. ; Common Broken Orange 
Pekoe last auction 8|d., to-day’s auction 8|d. per lb.; 
Common Broken Pekoe Souchong last auction 8d., to-day’s 
auction 8d, per lb. 

The following are the value prices;— 

■ Clean Common Pekoe last auction Sc2., to-day’s auction 
8d. lb. ; Clean Common Broken Pekoe last auction 8jd., 
to-day’s auction 8|d. lb. ; Clean Common Orange Pekoe last 
auction 8|d., to-day’s auction 8|d. per lb. ; Clean Common 
Broken Orange Pekoe last auction 8§d., to-day’s auction 
8§d. per lb. ; Clean Common Broken Pekoe Souchong last 
auction 8|d., to-day’s auction 8|d. per lb. 


I GRAINS AND SEEDS | 

WHEAT. 

The market during the week under review has ruled 
steady without much change in prices. Hemand continues 
fair to moderate_ and the trend of the market is upward. 
September Beta is quoted at Rs. I. 

The quotations are: — 

Last week This week 


Chicago (May) per Bushel ... .|0,66i 

Liverpool : 

Rosafe ... ... 22s. 3d. 

Baruso ... ... 21s, 9d. 

Australian (South) ... 25s. 3d. 

Calcutta : 

Cawnpore & Punjab Ready ... Rs. 3 10 0 

September Beta ... „ 8 M 6 

, , LINSEED. , 

The market during the week has ruled very steady and 
a further rise in values has taken plaqg. September Beta 
was done up to Rs. 4-13-tJj the closing tone being slightly 
easy.',' 


$0.72| 

28s. 8d. 

23s. l|d. 
26s. 

Rs. 3 12 0 
„ 4 0 0 


ommo- 
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COFFEE. 


Mangalore, May 29. 


There is continued demand for native coffee from the 
Continent. Estate pounded crop is being sold at Rs. 226 
per candy. The dealers are looking forward to a some- 
'what , 'higher 'price, about Rs." 2^, '.for 'this ^qu'aiity, .before 
the Port dosses for' the monsoon, .which -is not very distant.* 
No plantation coffee has been sold In the market. 


f '::v suoaR','.' 

Steadier conditions have ruled in the sugar market 
during the week under review and values have been slight- 
ly higher over the previou-s week. With the searcxty oi 
Indian sugar sale.s, interest is once again reviving in Java 
sugar and although the volume of fre.sh business has been 
very small the amount of enquiry is quite large, A little 
more favourable guilder exchange will lead to a good busi- 
ness in Java sugar. 

Statistically, the po.sition in India is quite sound, the 
Indian season being almost over and leaving no carry over 
in the hands of mills for sales. The bazar stocks either of 
Indian or of Java sugar are not very large. In view of 
the growing confidence of people and general optimistic out- 
look in the world trade conditions, sugar values are likely 
to see higher prices. 

The quotations are : 

White Java Ready ... Rs. JO 5 3 

White. Java Afloat ... ... „ lO 7 0 

Cawnpore Ready ... ... „ 10 3 0 

Bombay; — ^Due to a decline in Java shipments and 
other positions by about a penny, the Bombay market has 
rtded weak. This unexpected declioe bad a very unfavour- 
able effect on the market. But for this fact, the position 
on the whole is quite satisfactory, 

Cawnpore : — There was a good enquiry during the w'eek 
for June and July deliveries. No interest, however, is 
shown in further long positions. 

Foreign J In New^ York markets, there has been a 
turtlmr small rise during the week under review, whereas 
the London market has shown a small decline. Java in 
London is unchanged except shipments afloat have effected 
a siriall decline in values. Ifc is believed that London wants 
to dear off these stocks immediately. 


Madras, ,BIay 29. 

_ The following are to-day’s quotations for the et 
dities noted below : — . ^ 

Groundnut Kernels. -—Machine decorticated Rs. 

Rs, 29-8 : Ordinary Rs. 27 to Rs. 27-8, London quotations 
for machined i;ii-8-9 June- July sellers, 

Groundnut Oil— “Expellet,” Rs. 54 ; Ghekfcu, no stock; 
Raichur, Rs. 56; Virudhunagar, Rs. 65. 

Castor Oil. — ^Rs. 65. , ' 

Castor deed.— Salem, Rs. 9 ; Nizam, Rs. 8-12, 

Sugar.— Java ready, Rs. 28-14 and British Beet I'eady 
Rs*,28-14.' 

COUNTRY PRODUCE. 

Calcutta, May 31. 

Myrabolans. — Jubbulpore average at Rs. 2-2 per md. 
Jubbmpore No. 1 at Rs. 2-8 per md. Crushed No. 1 at 
Rs. 3-8 per md, nominal. 

Tamarinds. — Black superior quality 10 per cent., seed 
guaranteed at Rs. 4 per md. F.O.R. Docks 5 iier cent, seed 
Rs, A'-S per md. F. O. R. Docks. 

Turmeric. — ^Pabna (selected Fingers) Ils. 7-8 per md. 
do. Deshi Rs. 7-Q per md. loose ex-godowns. 

Rape Cakes. — ii to 5 per cent. Nitrogen mds. F.O.R. 
K.P. Docks, Calcutta packed guaranteed free from Mowha 
and Pakra cakes, Rs. 3-2 per bag of two mds. F.O.R., 
K.P. Docks, Calcutta packed with new bags. Market quiet. 
Local mills quote from Re. 1-3 to Re. 1-4. 

N use Vomica. — Cuttack average quality sellers at Rs. 2-9 
per br. md. loose F.O.R. Dock. 

Dal or Split Peas. — Kalai at Rs. 3-12 per md. Axhar- 
at Rs. 5 per md. 



SALT. 


Peas.— White Teas Bs. 4-8 per md. Green Peas at 
Rs/ 3~8 per md. Bahar Peas at Rs. S per xnd. _ 

Bicef-Patna Es. 3-0 per md. loose ex-godpwn. Bank- 
tulshi at Bs. 8-8 per md. loose ex-godown Mam ilatm at 
Bs. 8-8 per md, loose ex-godown Kazla or &oly liice at 
Rst 2-2 per md. loose eX-godown, Balaxn at Bs. 3 per or. 
md. loose ex-godown. ^ 

Kapok . — Double ginned machined cleaned seedless at 
Bs. 17 per md. baled express house, Sulkea. 


The quotations are 


Ex. Govt. 
Golah Rate 


Quality of Salt 

Hamburg Fine 
Bas Hafun Fine 
Has Hafun Kurk. 
Port Said Gr. 
Assab Fine 
Indo Aden S-. Fine 
Fettle Aden Fine 
Little Aden Kurk. 
Okha Crush 
Okha Kurk. ... 
Bombay Kurk. 
Tuticorin Kurk. 


After ruling fairly steady, the market was slightly 
easy during the middle of the week rising again towards 

close ■ - • 

Forward quotations outside the rice market for Big 
Mills Specials were Bs. 162-8 (June); Bs. 185 (July) ; 
Bs. 170 (August) and Bs, 175 (September).. 

Quotations in the rice market were : Big Mills Specials 
Bs. 162-8 to Bs. 165 ; Small Mills Bs. 177-S to Bs. 180 ; 
Special Quality Bs. 187-8 to Bs. 190 and Meedone Bs. 185 

Boiled rice prices were : Long Bs, 210 to Es. 220 | 
Milchar Bs. 185 to Bs. 195 ; Yathalay Bs. 205 to Bs. 220 ; 
Broken Bs. 90 to Bs. 105 and Meal Bs. 22 to Bs. 22-8. ^ 

Paddy was Bs. 63 to Bs. 6t (river) and Bs. 60 to Bs. 61 
(rail). 


. , FBBIGHT. ■ 

In this week also there were heavy bookings for Plate, 
United Kingdom, and Continent. There was no change in 
the rates at the. U. K, Liner’s Conference this week. The 
Market has continued to rule very stea4y. 

The quotations:^ — 

LONDON, LIVEEPOOL, DUNDEE, GLASGOW, SIAKSEHLES. 
(Less 10% rebate not exceeding 5s,) 

June to December. 

. , Linseed; 20 ewt, . ... . ■ ■ 27 6 

Bice 20 cwt. ... ... ... 28 9 

Jute 50'to.ft. ■' ST 6 . 
Shellac 50 c.ft. ... ... ... 42 6 

Tea 50 c.ft, ... ... ... 40 0 

Gunnies 50 c.ft. ... ... ... 41 3 

(nett) 40 0 

ANTWEEP, EOmBDA®, HAMBUEG, BEEMEN AND ITALIAN POETS. 
June to December. 

Jute 60 c.ft. ... ... ... 33 9 

*Gannies 50 c.ft. ... ... ... 37 6 

^Shellac SO c.ft. ... ... ... 37 6 

Hides : Salt Cow 14 .cwt. ... ... 37 6 . 

, , Ars., Buff 17 cwt. ... ... 50 0 

„ Ars. cwt. 14 cwt. ... ... 60 0 

*47s. 0d.— Italian Ports. 


FLOUR. ' 

During the week the market has been steady. 

The quotations are: ' ■ 

Bs. A. Bs 

Patent Flour ... ••• S 14 to t 

Superfine Flour ... ... 5 10 to 1 

Household Flour ... ... 5 4 to i 

Soojee ... ... ... 5 10 to I 

Atta B. ... ... ... 5 6 to i 

Atta 2 ... ... ... 4 14 to i 

Atta S. ... ... ... 4 12 to - 

Atta K. ... ... ... 4 4 to ‘ 

Atta 3 ... ... ... 3 6 to ; 

Pollard ... ... ... 2 13 to ! 

Bran ... ... ... 2 12 to i 


- ^ SHELLAC. ■ 

After ruling steady during the earlier part of the week, 
the market towards the close has shown a slight decline in 
prices. 

Shipments up to May, 29, were 81,999 chests. 

The quotations are: 

T. N. ... ... ... Bs. 21 8 0 

S. T. I. ... ... ... „ 22 0 0 


nuNKiEK (less 5% rebate), 
ft. ... June-Dee. 


SUEZ, POET SAID, 

Gunnies June-Dee. 50 c.ft. ... 


12 per cent. ... ... ,, 21 0 0 

Sperfine ... ... ... ,, 24 0 0 

Seedlae ... ... ... „ 16 8 0 

Kirilae .... ... ... „ 3 0 0 

Stieklac ... ... . ... „ 18 0 0 

July Futures ... ... „ .23 14 0 

The daily rates of T.N. Shellac for the week ending the 
Thursday the 1st June, 1933 are as follows: — 

May Bely. July Dely. 

per md, per md* 

Rs. A- Bs. A. 

Ihiday the 26th May 1933 23 0 No work 24 8 

Satui'day the 27th May 1933 22 8 Value. 23 14 firm. 

Monday the 29th May 1933 22 8 Value. 24 4 „ 

Tuesday the 30th May 1933 22 8 Value. 24 4 seller. 

Wednesday the 31st May 1933 22 0 Completed. 23 12 ,, 

Transactions for May delivery are being completed and 
5,£S60 mds., of T.N, Shellac is being actually delivered 
amongst the members, and the dealers of the Exchange. 

Thursday the last June, 1933j Bs. 28-12 per md. July 
Dely. 

Rate for weekly margin payment announced on Satur- 
day the 27th May 1933 Bs. 24 for July Bely. 

From the report of Messrs. Alfred Isaaes & Sons of 
May 8, it is to be noted that during Mail week the market 
in London advanced considerably over the previous week, 
owing to Iteavy speculative buying and dollar infiation in 
America. Prices on May 8 w^ere about 10 /- a cwt, above the 
lowest point of a month ago. T.N, Orange for August has 
been sold up to 55/-, and for October delivery 56/-. On 
’®®/” hut is now higher at ® a cwl. 
garnet and buttonlae have joined proportionate" 
lyin- the in value, and although there are bound to be 
fi^ufttions, the tondcuey of the market appears to 
bflis. fop' valties. Deliveries from the wharves total 

2,^- pacrages during April, while landings have been 2,9J10 
packages showirig a decrease in stock of 64 package.^. The 
stock in Ldni&n' on Ma>' 1 of all grades was -!fe#238 packages. 


MOTOR CYCLES 

of Quality 


A. J. S., ARIEL, EXCELSIOR. 
HARLEY. DAVIDSON 
MATCHLESS. NORTON. 
RALEIGH, AND TRIUMPH 


MATTHEWS & CO 

44A, PARK MANSIONS 

CALCUTTA 


une 2, 1933] 
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boston, new YOEK, BHUADIOA’HIA AND BALTIMORE. 
(Contract Bates 1983). 

Jute 40 c.ft. ... f7.25 

Gunnies 40 c.ft. ... "* ... 48*00 

Shellac in Bags 13 cwt. ... .... |8.73 

Tea SO c.ft. ... ' **• — llO-SO 

Skins in Bales 16 cwt. ... ... $16.50 

Skins in Casks 20 cwt. ... ... $9.25 

PACIFIC PORTS (AMERICA) AND VANCOUVER. 

June to December, 1933. 

Gunnies 40 c.ft, ... ... ... $7.50 

Tea (1,000 lbs.) ... ... ... |9,50 


HIDES AND SKINS. 

The hides and skin market contiiiaes to be firm. There 
iis shortage of supplies in the Calcutta market. If the 
, supplies from the moffusil ceutre.s _are delayed the market 
prices will go ui> still higher. Ordinary Bengal wet salted 
cowhides are being quoted at Rs. 40 to Rs. 42 per score. 
Dry salted cowhides are also very firm. Madras tanners 
-are willing to pay higher prices today for Calcutta liides, 
on account of the rise in the price of tanned cowhides in 
Madras consequent on the receipt of the advice of higher 
prices obtained in the Dondou market. Tlui local Chinese 
-and other tanners are, however, not at all active; and due 
to seasonal dullness in the shoe trade at this time of the 
yejijf.— -the sale.s of Icatlier of all kiiuR in the iiidian market 
being poor, they are reluctant to pay the higher prices 
demanded by the. hide dealers. The stocks of leather in 
the countrv are still lieavy and thert.^ is no immediate likeli- 
hood of the price of leather going up in conformity with 
the rise in hide prices all at once. 

Advices from Agra indicate th;ii the price of the best 
quality Framed cowhides have shot up to about .Rs. 9 per 
20 Ii>s’., specially on account of purchases on behalf of an 
important firm of shiiqierr. ; which our reporter understands 
,are the linn of Messrs. Kalli BniS. Agra Buffs are Iteing 
([noted at 6 Ih.s. per riqjce in green weight, while better 
qualities are being sold even up to .5 llss. (wet) per rupee; 
while supplies are not jdentiful. 

Cawnpore hide and .skin market i.s also very hrin and 
prices have advanced in .ill clas.ser* of hide.s, Madras 
tanners being the principal bueers in that market _ also. 
The Cawnpore tanner.s are huycr.s of the better qualities of 
liides, lioth cow and bufh; the hiwer epudities being entirely 
■exported either to I'lladras and Bangalore, or to^ Calcutta, 
for shipment to Italy and Oermany. Hence tlie rise in the 
prices of the lower qualities _(»f hides is proportionately 
higher when compared to hielujr grades. More or less 
•rimilar conditiims jirevail in LIk- Cahnstra nuirket ilso.^ 

'Bile latest quotations for lu'thrs and r.kins in tlte Csl- 
• cuttn market may be ([noted as follows; 


Diy salted cowhide.s 

.Durbhangas 

Purneas 


Cow Hides. 

lied R-. 5 

-1 

... „ 4 

,, 4 

Goat .Skins 

ins .. 


a to I 

Is. 5 12 per 

20 lb 

ff iif 

4 12 .. 

20 , 

4 

„ 4 12 ,, 

20 , 

0 lo 

„ -1 6 M 

20 , 

. Rs. 

100 to Rs. 

150 


70 to ,, 

9(1 

. 

4(! to ,, 

50 


'Oood (jimlity [iCr UK) sU! 

(drdinary per 100 skin 
Rejects per KK) .skin,*' 

The following figures will show the slatistical jiorition 
of the export activit\' f<'*r t 2 i>mUis, lainiarv, i'Vbruav and 
Marcii, 1933. 

The. following table shows ne.- exjru'i activity iii tiie 
Hides and .Skin I)Oth raw and tanned (hi3in.g the months, 
January, I'ebruary .'ind Maivli, ir<33. 


Exjiorts from all [lurts; 


(In tons). 


Gotv Hides (Raw) 


.inn. P.1.3 

3 Fcl), 1033 

Mar 193:5 

United Kingdom 

5} 

124 

114 

Contiuesit 

551 

H70 

■ 868 

Other Countric.s 

2.3.5 

152 

151 

Total 

837 

L14G 

1,133 

JBuffalo Hides (Raw) 


124 

1711 

97 

Goat Skins (RavA 

North America , . 

639 

552 

821 

807 

Other Countries 

569 

674 

'Lfod 

L19i 

1 .893 

1,481 

Buljala Hides (Tanned) 

United Kingdom 

23 

20 

34 


<')Uier Counlrie.s 


27. 


24 


40 


Cow Hides (Tanned) 
United Kingdom 
Other Countries 

Total 

Goat Skins (Tanned) 
United Kingdom 
Other Countries 

Total 

Sheep Skins (Tanned) 
United Kingdoni 
b'ar East 
(Ither Countries 

Total 


459 


459 

210 

6 


216 

175 

48 

1 

224 


459 

3 

462 

230 

230 

158 

32 

190 


750 

20 


776 

216 

3 


219 

141 

33 

18 


187 


; MTAL MARKET. 

Messrs. Baimer Xawrie an(i Co., Ltd., iii their Metal 
market report for the week ending, May 24, say 

Galvanized Corrugated S7ieets.— The position is nii- 
ekaaged. If there was any considerable demand prices 
would have risen substantially higher as stocks are very 
short in Calcutta. The demand is, however still far below 
normal. There has been some inquiry during the week f<)r 
forward .shipment of British Sheets, but little or no busi- 
ness has been booked and rates are unchanged. 

Sectional Material. — The market is extremely short of 
•stocks O.0 Angle.?. Tees and Bar.s and rates are very firm 
for ail untested material. There has been a good demand 
for Angies during the week. 

The demand for tested to B, S. S. material still remains 
very poor. Both Home and Continental prices are un- 
changed. 

Cement . — The demand improved during the last week 
and business is brisk. 


THE BANK OP INDIA, HD- 

Established 7th September, 1905. 

CAPITAL SUBSCRH5ED ... Rs. 2,06,00,000 

CAPITAL PAID UP ... „ 1,06,60,000 

RESERVE FUND ... „ 1,00,00,600 

HEAD OFFICE ORIENTbVL BUILDINGS, BOMBAY 
BRANCHES .-—CALCUTTA, BARA BAZAR (CAL- 
CUTTA), AHMEDABAD, BULLION EXCHANGE 
(Shaikh Memoii Street, BOMBAY) BANDRA near 
BOMBAY, POONA, SI.iRAT, B.AJKOT. 

LONDON AGENTS: 

The Westminster Bank, Ld. 

DIRECTORS: 

Sir Cowasjee Jehangir, Baronet (Mes.srs, J. Cowasjee 
Jehangir & Co., Bonfoay), Chairman. 

Mr. F. E. Dinshaw (Messrs. Payne & Co., Bombay) 
Mr. Arabalal Sarabhai (Ahmedabad). 

Sir Joseph Kay, Kt. (Messrs. W. H. Brady & Co., Ld.) 
Mr. Andrew Geddis (Messrs. James Finlay & Co„ Ld. 
Bombay) . 

Sir Dinshaw Petit, Baronet (of Messrs. D. M. Petit 
Sons & Co., Bombay). 

vSir Chunilal V. Mehta, K. C. S. L, of Bombay. 

Sir Cowasjee Jehangir (Junior), K.C.I.E., O.B.E 
Ivlr. Paliram Mathradas. 

Current Deposit Accounts.— Interest is allowed 
on daily balances from Rs. 300 to Rs. i,00,000 @ 1% 
per aiinum. Interest on imlances in excess of 
Rs, 1,00,000 allowed by special arrangement. No 
credit will be given in accounts for interest amount- 
ing to less than Rs. 5 per half year. 

Fixed Deposits-. — 'Deposits’ are received fixed for 
one year or for shorter periods ^ at _ rates of interest 
wliieh can be ascertained on application. 

Savings Bank. — Accounts opened on favourable 
terms. Rule.s on application. 

The Bank acts as E.xecutor and Trnst(;e under 
Wills and Settlements, and undertakes Trustee 1 inki- 
ness generally.— Rules may be obtained on ap))lic,'itii>n, 
General "Banking Business transacted, rnlra for 
which can be obtained ■ upon application. 


A. G. GRAY, Alnnagcr, 
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Four wheel or Double Bogie type to smt 
any desired capacity 

Manufactured by Experts at their Kidderpore 
Works, Calcutta,. 

The following can he Sufplied from ready Stocks. 

Motor Trollies. 

Inspection Cars. 

Tank Cars. 

Platform Cars. 

Wagon Parts. 

Wheels & Axles. 

Roller BearingSy 
Self-oiling Wheels. 

Axleboxes. 

Buffers. 

.Brakes. ' . ' 

, ’ Contractors to : — 

War Office, Admiralty, Air Ministry, 

Indian Stores Department, C r o w n 
Agents for the Colonies, H. M. Office 
of Works and many Foreign Govern- 
ments. 


Light Rails. 

Steel Sleepers. 

Track Fittings and Spares. 
Turnouts and Switches. 
Turntables, 

“Easy” Turnouts. 
Factory Railways, 

Track Weighbridges* 
Paraffin Tractors, 

Steam ^ Locomotives 


Robert Hudson (India) Ltd 
ARTIN & CO. 

12, MISSION ROW, CALCUTTA. 







COTTON. 

{By Wire). 

Bombay, June 1. 

The Forward Cotton Market in Bombay gradually 
developed strongly bullish tone dui-iiig fte paat week. 
America’s official abandonment ot the Gold Standard, 
which will facilitate payment ot War _ Debts m Currency 
instead of in gold and rumours _ about its enforcing drastic 
reductions in cotton acreage stimulated heavy speculative 
buying, which resulted in big advance in Cotton prices 
there. A bullish wmve was also witnessed in the local 
market carrying the rate for Broach July-August up from 
Es. 206-12 on Thursday last to 223-12 on Wednesday, 
May 31. Later some reactionary tendency has developed 
and yesterday Broach July rate closed at 217. The net 
gain over the week is a rise of lO-i m Broach July-August 

As regards the Spot market, it is to be noted that 
fairly good demand has sprung up for some selected varie- 
ties, particularly, Dholleras and Broach. Purchase of Indian 
cotton is being considered at present a oetter proposition 
in view of its very wide parity with American cotton. 


, . BULLION. , 

: 'y{By 

Bombay, June 1. 

Silver prices throughout the past week moved within 
very narrow range. The local rate for Silver .fune settle- 
ment merely hovered between .07-12 ;uul 07-15. Yesterday 
it was quoted at the latter rate. The m-w.s that the United 
States Government will not cuunU.-iUincc reinonetkation of 
Silver at 16 to 1 with gohl, had udwrse effect on Silver 
prices. 

Gold prices have .show'n .some improvement owing to 
a small decline in London-Puris exehange. Gold on last 
Thursday was quoted at K.s. 30 5 aud advanced to 30-8-6. 
Yesterday it again declined Lu Us. 30-5-6 dtie to improve- 
ment in steiding- Franc rate. 


Secondly, it imist be mu! 
not lie pos.6tble, in the oasa: ol' 
fundaineiilal iuiportaiicv in ( 
for any aeclional, coimnn-.ial, 
re.qkmui caucus to ‘del Ip,. hi 
Samuel, floare .says that it sh-t 
tical influences. I arn nol su 
I go furtlier and saj tliat it sin 
influence wliidi is not mirclv 


!c .sure that it sliould 
;r,i iiislitulion of sucli 
.ur ualioiiai economy, 
isfoitiru], financial or 
1^1 i1h:* Cifiitiol. Sn 

p.dd l.)e free from poli- 
n'; ncli ulVaid of t]):e,se. 
iuhl l;ic' free .from every 
nation.Ml. 


This warning is very real, 
of the Imperial Bank lo-tlay 
City and Calcutta City Hud 
that lia.s ].)raiiclies in abf>'.u a 


What is the po.sition 
? It is only Bombay 
cnnli'ol Ua* iiLstitntion 
<h.?en provinces. 


Take the case of the Bengal circle uliich cov’e-rs 
the Punjab, United ih-(p, inceh, Behar and Orissa, 
Bengal, Assam and Burma. Ail the Directors of 
the Bengal Circle are drau'n (UiJy from Calcutta 
City. The result is that tiie CalnUiu interests are 
able to get their rcijuireiiients fixed up more com- 
fortably thaji tlie npcotuitvy irdercsts, because tliere 
is nohod.v to speak for the latter on the Board. 'iTie 
same is the case with Bombav . .As for the Abidras 
circle, it does not count at all. In other words, 
Bombay and Calcutta Ciiy iiiU-rvsU have been, able 
to assume control of an all-India i?usliliuion. 

» # # 

How can this be pi'evenled ? Precautions must 
be taken. P'irstly the cajiiiai fd the Bank — on the 
assmiiptioi.i that a State Bank is 3 tot agreed to~-must 
be divided on a regional basis, so that each province 
has allotted to it a certain quota ; and that quota 
wdll be available only for that locality. Shareholders 
on that _ register^ would elect Directors. Thus, the 
distribution of the capital will be over the entire 
Country, region by region ; and directors will also he 
selected, ^ region by region. The representatives of 
both business and. agriculture should lie on its hoard. 
* * , . ♦ 

Secmidly, voting power must be m fixed that one 
fat purse shouhl not be able to swamp the rest. It 


INDIAN FINANCE 1021 


Bills were quoted at the flat rate of Is. djcl. 
right up to December. 


Money w'as in abundant supply at per cent, 
for inter-bank short credits. Union rates were f 
I>er cent, for call, three day’s and severi day’s money; 
1 per cent, per cent., and li per cent, for one 
month, two month, and tliree month d.eposits. 


BANK OF BARODA, | 

I LIMITED. I 

I Under the patronage o£ and largely _ supported by 11 
the Government of H, n. the Maharaja Gaefcwar of N 
I Baroda. j||| 

(Registered under the Baroda Coinpanies’ Act III «'• 

111 111 

I CAPITAL SUBSCRIBED ... Rs. 60,00,000 [J 

I CAPITAL CALLED-UP ... I^s. 30,00,000 B 

I RESEEVE FUND now is ... Rs. 20,75,000 . j| 

N Mead O^ce :--Mandvi, BARODA. " N 

III Rranc?i.es -i^niedahad, Bombay, Surat, Navsari, |||j 
... Karjan, Dabhoi, Mehsana, Patan,' Petlad, Port Oklia, *,« 
m‘j Kalol, Kadi Sidhpur, Bhavnagar, Amreli and Bwarka. jijj 

Hij London Agents: — ^T’he Eastern Bank, Ltd. ijll 

I* Current Accounts : — ^Fixed, Short Savings Bank and jijl 
•Jj* Savings Bank Deposits received on terms which may 
be ascertained on application. ^ 

Loans, Overdrafts and Cash Credits. li’.j 

III The Bank ^grants accommodation on terras to be? f’* 
.,j arranged against approved securities. |f;! 

I . ■ .C. E. RANDLBl, S 

. ' General Manager. 

® ' ,*-,*«* „ U'b' 


(Contimie^^^ lOO^d) 

The closiiig rates are; Is, 6 1/32(1. for June- 
September T. T; ; with business done at Is. 3/64d, 
for June ; Is. 6d, . for October-November T. T. ; Is. 
5 3l /32d,: for December-Jamiary T.T. 


would not be one share one vote, nor one man one 
vote. It will be a compromise between the two, 
somewhat as follows : One share means one vote > 
ten shares mean two votes ; one hundred sharCvS 
mean three votes ; one thousand shares mean four 
votes ; some such graduation. It will have to be 
drawn up with skill and understanding of tlie main 
purposes of ensuring that the institution is truly 
natmiial and should be above and beyond any vested 
intei'est. 


Then again, the present system, in which 
superannuated Directors stick to their jobs until re- 
moved by an act of God, should be put an end to. 
No director should be able tO' Be on the Board for 
more than, say, a total period of ten years. As soon 
as a member of any regional board rises, in the scale 
of seniority, to the Chairmanship, he .should not 
stand as Director as soon as the term of Chainnan- 
sliip is over. 



iiii 


Penang. 
Singapore. 
Shangliai. 
Hongkong, 
Ipob (F.M.S.) 
Kuala Lumpur 
(F.M.S.^ 
Kuala Lipis. 
(F.M.S ) 


Calcutta. 

Howrah. 

HpIM. 

Simla. 

Bombay 
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K arachi. 
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Colombo. 

Kandy. 
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= THE — ■«•»»»« r* ft rj i at'E?' ¥ nr VolLrftlsams I.jI 


= Mercantile Bank of India, Ld, 

~ i Incorporated in England.) 

~ Subscribed Capital ’n^-’nnn 

== Paid ap Capital ii’nlnoM 

= Reeerve Fund ...l.OaU.Oiio 

= Reserve Liability of Share- 

^ holders ^ 

S LONDON BANKERS. 

~ Bank OF Enouands Miouamd Bank, Ut> 

= HEAD OFFICE 

~ 15, Grao^churoh Street, London, B.C.S 

= BRANCHES & AGENCIES; 


Kota Biiaru. 
(Kelantau). 
Bangkok. 
Batavia. 
Mauritiu.=. 
Sourabaya 
New York. 

(D.S.A.) 

Quantan, 

(Pahang). 


= Current Accounts. -Opened and interest 
“ allowed at 1 per cent per annum on minimum 
“ monthly balances up to one lakh of rupee.s. 
= Other terma by arrangement- , 

" FixEO Deposits,— Deposit.^ are receiveu 

“ for fixed period on terms which may be ascet- 
ic tained on application. . , 

= The Bank underbakes irusteeships and 
^Executorships, 

— R D. Cromartie, Manager, 

No" S, Clive Street, Calcutta. _ , 

~ Howrah Agency, 2l, Grand Trunk Road, 
™ Maidan. ■■■ 


THE EASTERN BANK, LD, | 

(lij,co»''iioraii’d in Enalitnd.) ~ 

Hkad Office : B 

2 & 3, Crosby Square, S 

LONDON, E.C. 3. ^ 

Suliscribed Capital ... £2,000,000 ^ 

Paid-up Capita! ... £1,000,000 ^ 

Reserve Fund ... £SO0,OOO ~ 

Reserve Liability ot ~ 

Sbarcbolders ... £1,000,000 ^ 

BBANCHES: = 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, ~ 

Mosai, Bombay. Calcutta. Colombo, ~ 

Karachi, .Madra.? and Singapore. ^ 

Current Aceounta Interest ]_ per cent. ~ 
per annum allowed on daily credit balances zz: 

from Rs. 1,000 to Rs, 1,00.000. ~ 

Fixed Deposit.^ are received for 6 and 12 ^ 

months and for shorter periods on terms = 

whic may be ascertained on application. ^ 

Savings Deposit Accounts opened. Inter" = 
est S per cent, per annum. 

General Banking and Exchange Business “ 

Transacted with the chief Commercial Cities ~ 

of the World. ■ ~ 

Further particulars on application. ^ 

N. R. NKWSDM, ^ 

idanager, — 

C.ilcutta Branch : 0, Clive -Street. S 


The Yokohama Specie Baiifcr Ed. 

fRegistcredin .Tapan.) 
(ESTABLISHED 18S0.), 

Subscribed Capital Yea 100,000,000.00 

Paid-up Capital „ 100,000,000.00 

Reserve Fund „ 117,300,000.00 

Head Office i YOKOHAMA. 

Branches 


Alexandria. 

Nagasaki. 

Batavia. 

Nagoya. 

Berlin. 

Newcliwaug, 

Bombay. 

New York, 

Calcutta 

Osaka. 

Canton. 

Paris 

Changeimm. 

Peiping. 

Dairen (Dalny). 

Rangoon. 

Fengticn (Mukden). 

Rio de Janeiro, 

Hamburg. 

Samarang (Java) 

Hankow. 

San Francisco. 

Harbin. 

Seattle, 

Hongkong. 

Shanghai. 

Honolulu, 

Shimoiiosckl. 

Kaiyuang. 

Singapore. 

Karachi. 

Sourabaya. 

Kobe. 

Sydney. 

London. 

Tientsin . ' 

Los Ange3c.s. 

Tokyo, . 

Manila. 

Tsingtau. 

Marunouehi 


'"^'The^ank underbakes 'irusteeships and _ Further particulars on application. ^ j^verv description of BANKING 

Executorships. £= „ K nrwsdm = a«cl BXCHaNGE BUSINESS trail • 

R. D. Cromartie, Manager, — * ‘ ’ — sacted. 

rr = .n,. a. = io2-i, CUve Street, Caloutfca, T. EBIHARA, 

Howrah Agency, 21, Grand 1 runs Koan, ^ c.ilcutta Branch : fi, Clive -Street. — PoatBox406. ManageiP, 

Maidan. ■ ■ 
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CENTRAL BANK 
GOLD BARS { FI¥E 
TOLAS AND TEN 
... TOLAS) ARE AN 
, IDEAL GIFT. 
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CEITTRAL BANK 
THRES-¥EARS GASH 
CERTIFICATES ARE 
, AN ideal: 
IN¥1STMENT. 


• IN CONTRITION. . , 

The Leader (Allahabaci) tods an apt theme for 
piquant sarcasm in our “pain” and “humiliation” 
over the disastrous outcome of our “foolhardy” pro- 
phecy, of the. Rupee Loan prospects,. , Our kind con- 
temporary is moved to pity by our iialf-innocent, half- 
foolish faith in the assurances of Government's spokes- 
men; and, in sorrow more than in anger, it ad- 
monishes us “not to do it again”. Chastised by one 
who is so much our elder, we, in the fashion expected 
of erring kinds, do hereby take hold of our ears with 
both our hands and aver that we shall never, never 
do it again. Reverting to us ' on yet a second occa- 
sion, the Leader quotes our comments that “next 
time we have to boost a new loan, caution will be our 
motto”, and asks; why “have to”? The query is 
not by v/ay of asking for iniOfniatisjii ; it is to em- 
phasise the sarcastic p<dnt wluch our eontemporar}’' 
seeks to make out, ^Yc, tliercfore, owe it to ourselves 
to deal with the Leaderti pungent remarks in some 
detail. The Allahabad organ is vastly amused to see 
an inexperienced scribe Mkf* ourselves venturing a 
prophecy on the strength, of Ihr me.rc supjjosition that 
the Government miglit be relied on tf! pursue a whole- 
some and scientific cre<iit poliigv. Even at the risk 
of being considered irrcvtnrenl to age and wisdom, 
we would point out that rclianee, tui our part, on so 
trivial a detail as credit policy is nothing to the faith 
which the Leader and th(^ moderate politicians which 
it represents have continued to place in Government's 
professions and jiromises Ifir nearly two decades. The 
professions have rcmaiiic<l professitms; the promises 
have never ])cen fulhlled: those art? the admissions 
which the Leader and its friends di? themselves make. 
Yet, their pathetic faith in cxactiiig payment for 
promise remains iirulimiiied. 

What time the Gongress fashioned the plan of 
non~eo~operati«)n with the Goiineils, Mr, C. Y. Chinta- 
mani was u full believer in the as.surancc of Mr. 
Montagu, and Lord Chelmsford ; he not only entered 
the Council hut blossomed ifiLo an Hon. Minister. 
Disillii.sion came to him soon ciujugh. It did not 
take him long to realise that Councils of the Mont- 
ford pattern were worthless; and ministerships were 
even more worthless save for the five tliousand rupees 
or so which the worthy iueum),)ents received. His 
faith in the Reforms was dead ; but his faith in the 
further promises to be made remained unshaken. The 
next agency to announce the next instalment of pro- 
mises was the Simon Commission. Mr. Chintamani 
and his Mends fumed and raged. Then there was a 
rain of sweet words and tantalising promises. This 
take.s us to the Round Table Conferences. Our friends 
were hysterical in their enthiislasra. The machinery 
for devising promises was being made most elaborate. 
Fir,st R. T. C. ; second R. T. C. '/third R. T. C. ; con-' 
sultative committee; and finally some odd invention 
of a committee to deal with tlie Joint Parliamentary 
Committee. Meantime, the .mountain in labour was 
delivered of the mouse of the White Paper. As the 
sorriest specimen of niggardly performance, the White 
Paper is hard to beat." But this document is stern 
even in the matter of promises. Mr. Chintamani 
and thosa of his way of thinking could find little in 
the White Paper to sustain their faith even in pro- 
mises. In market circles, everyone knows that it is 
anticipation of an event that causes rise or fall, the 
event itself leaves the market cold. In bur own daily 
experience, we know that by holding out glamorous 
promises, you can get work done by other.s; actual 
payment hardly evokes u like degree of zest. Thus 


were the Leader and its following kept on good be- 
haviour by repeated and renewed and varied promises. 
Even the chapter of promises would appear to have 
come to an abrupt end, thanks to the “Hoare” touch 
in the White Paper. 

The Leader*® faith in professions has been sus- 
tained through all these phases of promises, more 
promises, still more promises, hardly any perform- 
ances, and, now, even the promises drying up. For 
our credulity in the assurances of the Finance Mem- 
ber, we do deserve blame ; we were the first to hold 
ourselves up to ridicule for the ineredible folly of 
misplaced credulity. But we do urge that with its 
record in this behalf being what it is, the Leader* 
should be more careful in using a double-edged 
w'eapon like sarcasm. If we erred, we owned our 
error ; and where was the need to rub it into us ? 
Anyway, it is not for the Leader to rub it into us. If 
we have to “boost** the New Loan, our contemporary 
had to “boost** Mr. Montagu and Lord Irwin. And 
we shall now explain why we “have to*’. We shall 
also show that wliile the Leadcr^s flattery of its 
heroes was less for their deeds than for their motives, 
oiir fervent support of the New Loans is not an adula- 
tion to any high personage but approbation of opera- 
tions of great significance to national economy. If 
Indian Finance^ apart from its special field of finance, 
trade and industry, were inclined to dabble in politics 
also, it might well be that in the strengthening of 
Government finances, it sees the biggest “bearish” 
factor from the point of view of nationalist jjolities. 
If Lord Irwin was, on his part, keen on concluding 
a truce with Gandhiji in March, 1931, one of the most 
powerful factors in producing such a psychology was 
the precarious condition of Government finances at 
that time. If Lord Wiilingdon is now stand-offish, 
it is mostly because there is no occasion or need for 
anxiety in regard to any of the monetary or exchange 
commitments of the Treasury. As a financial journal, 
we are pleased at the change that has taken plaee. 
As holding nationalistic views, we do appreciate that 
this very change, welcome from one point of view, is 

responsible for stifiening the backs of the authorities. 

* * * 

But our duty is clear. We have to study prob- 
lems of this nature purely and simply as a financial 
journal. If Dr. Ansari were called in to attend on 
Mr. Shaukat Ali or Dr. B. C. Roy to attend on Mr. 
J. M. Sen Gupta, is it conceivable that the eminent 
doctors will, on the plea of political differences, put 
forth less than their best to bring round the patients 
entrusted to their care? The physicians as physi- 
cians forget their politics. Indian Finance as devot- 
ed to finance, trade and industry is interested in 
healthy and wholesome finance be it of the Govern- 
ment in power or of the nation kept out of power. 
In our study of Government’s monetary policy and 
operations, we have never conceived it to be our duty 
to do all that is possible to disrupt their finances. On 
the other hand, we do own that the suggestions, we 
have put forward from time to time, are calculated to 
place Government finances on an increasingly, strong 

and healthy basis. 

* * * 

In doing this, we might .have been blind to the 
immediate, political consideration of the reaction of 
the Treasury’s satisfactory financial position on the 
attitude of the authorities to pending constitutional 
questions. But, taking a tong view, the improvfuneut 
in Government’s position has been of great value and 
sigmiieance to national , economy. We “boosted” 
giltedge securities not sormuch because we wished to 
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weeks, the coiintry watched with agony the physical 
pain of an e\'er cheerful spirit. Few comprehended 
its true meaning and purpose. Many regarded it as 
more a torment to themselves than to the shrivelled 
frame which never counted luuch on the ordinary 
physical nourishment. But all alike watched the 
Mahatma' as.: the pious Hindu watches the slotv 
emergence of the moon from a dim eclipse. The 
simile would seem to he on all fours. We had as 
little doubt about the Mahatma’s survival of the fast 
as about the termination of a lunar or a solar sclipse. 
And we are sure now that hewill shine as bright in 
the poliical firmament as the moon often does imme- 
diately after an eclipse. The de\?’eloprnents of the 
last fortnight are not calculated to strengthen our 
optimism ; but we feel that the path of peace beckons 
irresistibly to Government and Coiigre.ss alike ,* and 
that before long they must join hands in the common 
tasks which await them. 


be of help to the Government, but because we wished 
to create conditions in which higher-interest-bearing 
loans could be converted into loans on a lower in- 
terest, thus reducing the interest charges in the annual 
budget. Over the past eighteen months, we have 
propagandised for firmer and firmer giltedge ; we have 
been “egging” the authorities on to bigger and bolder 
schemes of conversion. Kesuitr A market, which 
was hesitant, drooping and had no heart or confidence 
left at 19Sl-end, became buoyant, lively and animated 
by 1932-end. A. Government, whose borrowing policy 
was marked by timidity, sclf-difiidetiee and half- 
heartedness, became bold, dashing and spectacular 
in their style of operations. Investors — banks, in- 
. surance companies, private individuals of small means 
’ etc., etc., — were vastly pl.cased that their assets came 
to record rapid appreciation. A Finance Member, 
%vho was driven to borrow at per cent, in Septem- 
, ber, 1931 and could get but little even at that high 
rate, found himself able to get all his requirements 
at 8| per cent. The Central Government’s budget 
would, in the ne^ft year or two, be greatly benefitted 
by the reduced interest charges. Industrial concerns 
could issue fixed-interest-bearing bonds or preference 
shares on terms most favourable to themselves. The 
money market has been rid of most of the unhealthy 
features. No manipulations are now necessary. Easy 
monetary conditions are assured. Industry would 
get its working capital on far cheaper terms. As the 
yield on giltedge becomes lower and lower, there 
would be an overflow of funds to equity shares. And 
industrialists are now faced v/ith as favourable a 
position in. this behalf as they ever Icnew for over 
a decade. Banks would find that the nightmare of 
heavy allocations for giltedge depreciation is more or 
less a thing of the past. Insurance companies might 
face the Actuarial valuations with a stout heart. We 
did boost giltedge. We did so because a hundred 
different interests benefit from a strong and healthy 
giltedge market. Incidentally, the Government, too, 
have benefited. But our chief aim has been to serve 
and strengthen the hundred other interests. W^hat- 
ever one’.s differences may be with the Government — 
its system or its personnel — everyone who understands 
aught of the fundamentals of finance -would recognise 
that healthy giltedge is as essential to the nation at 
large as to the Treasury. 


The root of such optimism lies in the belief that 
penance never fails of its electric effect. Gaiidhiji 
is the first in human history to gather together in 
his own life, a political philosophy, a system of 
ethics, an economic plan and a scheme of individual 
spiritual uplift. A personality so complex and a 
life so full and. so varied are not easily comiu-eheiided. 
Many there are who do not feel it incumbent on them 
to understand him by a process of detailed differen- 
tiation from others. Othens — happily too few — 
regard irreverance not as a help to understanding 
but a goal to be striven for as the permanent state 
of a free mind. The task of understanding Gandhiji 
calls for true insight and sympathy. It implies a 
readiness to analyse his mind, in so far as it is 
I'evealed to Its, : without any ine-conceived notions 
and to revel in its excellences, once they are found 
to be so. A mind steeped in orthodox notions of 
politics or in tlie grip of the other extreme of making 
a fetish of free thought to the utter detriment of true 
faith cannot comprehend either the man or the cult 
he stands for. Mr. G. T- Mlehta shows hiniseif to be 
specially fitted for the task of interpreting the 
IMahatma. The Conscience of a Nation, which he 
has recently published by putting together nine 
slretch.es v/ritten on different occasions over a pej-iod 
of a decade, is one of the few aids that the average 
man has for a rational appreciation of the IMahatma’s 
greatness. Mr, Mehta, though doubtless, better 
known for his humourous skits in Indian Finance, 
is a serious student of politics and phih>sophy and of 
that other science which has an entity distinct from 
either, political philosophy. He is versed in the 
literature of free thought to which, osily true citizens 
of the world can contribute. To .set Gaiidin'ji 
the light wdiich others befox'e him had but <liinly 
I'sei'ceived and to relate hi.s teachings tu tlie more 
immediate i^roblems of this country requires the rare 
capacit}' to adjust the rival claims oi r»efspeotive ami 
proportion. Mr, M.eht/a’s booklet is rich in this 
quality. With a style appropriately pi'ofonml and, 
withal, simple, with (juotation.s that illumine the 
context and are by theniselvc.s choic-c of 

xIeeT,iest tlioughts, the sketches leave little lo be 
desired . 


While we deem it our duty to emphasise favour- 
able developments in the giltedge situation on all 
those occasions when such developments occur, our 
attitude to New Loans is more or less dear cut. We 
have always to support New Loans. If a New Loan 
is planned in accordance with sound and scientific 
caxxnons of credit policy, our support is a matter of 
course. If, on the other hand, the plan of the Loan 
is faulty and if, as a result, there is disruption in the 
giltedge market, the resultant situation is such that 
if the Loan were a success, the “rot’ would be arrest- 
ed, and if the Loan were a failure, there would be 
further accentuation of the rot. We have, therefore, 
to prevent greater disaster, by pointing out that once 
the Loan, despite its faulty planning, were fully 
subscribed, there was every ground for hoping that 
the securities market should shov/ recovery on the 
strength of the snceessful outcome of the loan is.sue. 
A well-planned New Loan deserves our boost; an iil- 
jdanned loan needs our boost, lest it should inliict 
greater harm than is unavoidable. Let it never be 
forgotten that iii a giltedge debacle, there are many 
other interests beside the Government, which are 
made to suffer. Those other interests require our 
constant and watchful care. 


i )ur Commercial Editor writer : 

Tn tny review of the jute and juic uoods market 
puMi.sncd in Indian f'inance of April 29, T e.'rpre.ssed 
tlie ofhnion that wlnb’t the porition of hessian was 
verv Komid, I did m;i fed the same amount of mn- 
fidence in raw jute seclirsn. q*lje developments bt 
tbcr'c ncfrl'ets sub^-eoiient fo mv r<o‘{e*,v have proved 
the coiirectness of the view that I then took. Oti 
April 27, when the indee of x B tcA., hessian fin* 
Aogtist shiuinent hud inqmwcd to IG. 9/7 per 199 
yds, the price for ready iiite fjiieca bales was Fs. 32/'. 
To-day when hessian is rixtoted at Ks, 11/ lO, the 


CONSCIENCE GF A NATION. 

At 12 noon on ?>l,oiKhty last, the whole of India 
and all those who arc spiritually oitr co-nationals 
heaved a $igh of relief that the Mahatma had 
successfully /pfssed througli his aelf-imposed ordeal 
and had brokea.' his ' long, long fast. For full three 
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price for piicca bales is Rs. 34/4. This mean§ that 
whilst the price of hessian since April 27 has im- 
proved by 22 per cent., the imi)rovenieut in jute is 
only 7 per cent. The reason for^ this disparity in 
the improvement of jute and hessian prices is that, 
whilst there is scarcity of ready goods in hessian, 
the import of jute into Cakiitta is unexpectedly 
large. vSel^ers have been veiy keen to dispose off 
their stocks. It is expected that the total of jute 
imports into Calcutta by the end of last mouth, will 
be about 80 lakhs of bales. 

In a recent is.su€ of /inihiH. Finance 1 examined 
at some length the statistical position of hessian. I 

will try to examine the position of raw jute. 

•' * « # 

It is expected that the total arrivals of jute into 
Calcutta by the end of the present season will be 
about 83 to 85 lakbs of Ixiles. It is said that the 
outturn of the 1932-33 crop was not so large but that 
a lot of jute, which was held by dealers and mer- 
chants upcountry, is binding its way into Calcutta 
owin^ to the recent rise in thej)rice of jute. During 
the last two seasons, dealers jnis.sed the market. The 
rise in 1931 and 1932 was short-lked that mer- 
chants were not able to take any advantage of it. 
On the contrary, dealers were left saddled with large 
stocks purchased in a rming market. This time the 
holders of jute both in Calcutta and the mofussil 
are indined to take advantage of the rise in the price 
of jute by disiiosing of all their holdings. I find 
from enquiries made anumgst Jute merchants that the 
bulk of the recent arrivals is old jute which has been 
held : by dealers for a long lime. It is .said that at 
the end of the season there will be iwactically no 
stock left in the hands of dealers upcountry. Though 
the total arrivals of jute into Calcutta for the present 
seasbii will be about 85 lakhs of hales, I think the 
outturn of the 1931-33 sea.son crop was not more 
than 72 to 73 lakhs of i ales. The excess over that 

figure is accounted for !>v old stocks. 

■»■ * # * 

At one time during tlu* ]:tre.sent season it was 
expected that the shipments of raw jute to foreign 
countries will not exceed 30 lakhs of bales. But 
now it seems that the bitnl of e.xpart.s will be some- 
where about 35 lakh.s of bales, Recently a very good 
amount of business has been ilone with the Continen- 
tal and Dundee ssfinners, and tlserefore the .shipments 
of jute in the present inonllt will be considerably in 
excess of -what thej'- were in fiine, 1932. 

Tlie jute mills of Calcutta are reported to have 
purchased upto date about 47 lakhs of bales. Pro- 
bably, another 2 lakhs of bale.s may be purchased by 
the mills during the present mouth bringing up the 
total of purchases to 49 lakhs of hales. This means 
that the stock in the Iiands nf the jute mills in 
Calcutta at the end rff the pre.senl season __will be 
increased by atiout 5 lakhs of bales. There is, how- 
ever, one important thing to be remembered in con- 
nection rvith the stocks of jute in the hands of the 
jute mills. Upto a few months back, it was not 
possible for the mills to make any ■ large forward 
sales of manufactured gowi-s. This meant that the 
burden of the huge stock.s of raw jute teas borne 
mainly by the jute mills. The position however has 
changed considerably now. The mills are well sold 
now up to the end of the present year and a niiniber 
of contracts have also Iwen made for the months- 
January to June, 1934. Dut to these sales, the un- 
covered stocks of raw jute liehl by the jute mills has 


level. If hessian prices contimie to keep improving, 
the remainder of the stock that has now been left in 
the hands of dealers -wiil be readily taken uj) by the 
Calcutta and foreign jute consumers. It is believed 
that the Continental mills are not carrying* large 
stocks of jute like the Calcutta mills. Owing to the 
improvement in demand for jute goods, Continental 
mills will piossibly be consuming more jute. It will 
he sometime before the new crop will begin to move. 
If the expected expansion in the consumption of Jute 
goods materialises, there is every possibility of 
foreign consumers buying up all available jute 
during the three months. In that case, before the 
new crop conies in there may be a scarcity for ready 
jute. It is also said in favour of a rise in the jute 
market that there is every possibility of an early 
monsoop this year. If, as a result of the early setting 
in of the monsoon, the rivers in Bengal begin to 
rise the lowdanii crops which form about 20 to 25 
per cent, of the total crop may have to be cut pre- 
maturely which’ will mean that the size of the next 

crop will be somewhat reduced. 

* # * 

Taking into consideration the abnormally large 
imports of jute and the prospects of a bigger Crop 
next year and the large stocks in the hands of con- 
sumers, the position of jute by itself does not seem 
to be very sound. But I think owing to the strength 
of the hessian market, there does not seem to be 
any possibility of a decline in the price of jute in the 
next few months. If American commodity prices 
continue to rise and if as a result thereof there is 
improvement in world trade, I believe there may be 
a good rise in the price of jiite by the end of tliei 
present season. 

* * * 

As regards the prospects of the next croxi, 
according to the reports published by some private 
firms, the sowings are estimated to be about- 17i 
amias takiiig the 1932-33 crop as 16 annas. The 
sowings this year "were delayed owing to want of 
rain and therefore upto now the growth of the 
plants is considerably behind the growth during the 

same period, last year. 

.«■: * » 

If the outturn of the 1932-33 season is taken at 
73 lakhs of bales, if nothing happens to retard the 
growth of the crop then an yield of about 80 lakhs 
of bales for the next season may be expected. It is 
believed that there will be practically no carry over 
at the end of the present season. The total imports 
of jute in 1933-34 season, therefore, will not exceed’ 
80 lakhs of bales. 


The consumption of jute in the present S€ 
will be about 80 lakhs of bales. If, as it is exp© 
world trade improves, there is every possibilit 
expansion in the consmiitffion of jute goods, 
that case, there may be a reduction in the stocks 
by jute mills. 

*■ *■ 

, Everything, how^cver, will depend on v 
trade. Statistically, the jxisition of jute is such 
it is bound to respond very quickly to the slig' 
improvement in w-orld demand. 


CTEANER CITY TRANSPORT. , . 

Speaking at the annual general meeting, 
on May 16, in London, Mr. John G. B. S 
Chirman of the Calcutta Tramways'' Company, 
a cheerful story to relate to the shareholders o 
Company. Not only was a dividend of 6 per 
for the year 1932 declared as compared to on 
per cent, for the year before, but the sharelu 
w’ere informed that the outlook for the present 
on the basis of earnings during the first ciiiarte 
quite satisfactory, and that the popularity whic 
tramway services have been able to attain w 
maintained. Etom 19^ onwards, the gros,s 
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Corporation to exercise this right, if the Company is 
able to maintaiii its popularity ns at present. We 
may, however, say that wve are not in favour of the 
monopoly of public utility services being given to 
private "enterprise. But the tramway has every 
reason to fear ousting from more im')h'iie types of 
transport. This fear is ah\'ays there. \\'e are, 
therefore, against the CalciiUa Cori)oration taking 
on an undertaking, whose future is be.st in the hands 
of those who have built it up and also put liy suit- 
able reserves against future citntingencies ; ami 
whose value as an asset may be adversely ailected 
under new proprietorship. 


FUTURES MARKET. 


receipts — ^\vhicli were a record in that year, having 
leached a total of ;£503,055 — were continually falling. 
These in 1932 showed, however, an improvement of 
£14,266 over the previous year. The passengers 
carried exceeded 89,000,000, and the mileage run 
amounted to 9,500,000 or an increase of 6,000,000 
piassengers and 500,000 miles. The advent of motor 
bus on the treets of Calcutta made a great inroad in 
the revenues of the Tramway Company. For a long 
time, the Company resisted the demand for lowering 
the fares till it become absolutely evident that unless 
the fares were revised, there was no hope of stopping 
the continued fall in the traffic receipts. The 
Chairman informed the shareholders that the im- 
provement in the revenue began soon after 1931, by 
which time a considerable revision of fares was 
carried through. The placing of the new type of 
cars -on the rails added to the popularity of the 
service ; and the Chairman asserts that their vehicles 
compare favourably with those of any other similiar 
undertaking in any part of the globe. This pro- 
gramme of replacing the old cars by the new models 
has already justified itself in the better earnings 
show'ed by the improved type of cars. The new 
single cars earn as much as the present combination 
of “motor car and trailer,” while the earnings of 
the new articulated oars have proved to he 30 per 
cent, higher than the present figures of the old model 
cars, 

* * * 


Tramways generally are being superseded by the 
motor and electric buses in the great cities of the 
world ; and it speaks well of the managemeut of the 
Calcutta Tramway Company, that they have not only 
met the competition of the motor bus service success- 
fully but have also increased their popularity with 
the ■ public by providing a cleaner, healtheir and 
comfortable transport service in the City. Perhaps, 
it is not generally known that the Corporation of 
Calcutta and the Municipality of Howrah are both 
entitled to take up the properties of the Company 
on January 1, 1938 and again after every subsequent 
period of seven years by paying a purchase price, 
fixed at 26 times the net yearly earnings of the Com- 
pany, based on an average of preceding seven years. 
But we hope that there will be ho occasion for the 


Calcutta seems to suffer from a needless fright of 
futures markets. There are futures markets in all 
commercial centres of the world and for all important 
commodities. It is only in Calcutta and mainly in 
regard ’ to jute that utmost ^prejiidke^ , has been 
■ worked up. ; The. result is MhatVraids:, by the ' Police 
on futures markets have become a. common feature 
in this City. So long as the position remains un- 
defined, the Police authorities arc in a mo.st embarras- 
sing i30sition. If they do not take actKm, the self- 
constituted stalwarts for purity and bona fide business 
blame them for doing nothing to stop gainhling. 
If they take .action, discomfiture awaits them in not 
a few cases. We iinderstand that the Calcutta 
Shellac Exchange w^as the recipient of police atten- 
tions last month ; that the names of the Directors 
were noted ; that these Directors had to give a liail 
of Rs. 1,000 each ; arid that, in less than a week, 
they W'ere informed that the matter w'hs being drop- 
ped. Neither the Police authorities nor the authori- 
ties of futures markets are happy while this uncertain 
state of affairs prevails. There can be rio law pre- 
venting futures trading as such. But there could 
be, and should be, clear legal provisions wvhich 
should define the conditions which a futures iriarket 
.should satisfy. Once an Exchange fulfils such condi- 
tions, it should be able to carry on its traasactions 
unmolested by raids, and undaunted by the perennial 
ii’glitr.rare of impending prosecution, ■ 
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at an end.” Apart from the trends in the future, 
it is certain that the addition of 541.5 million fine 
ounces of silver demonetised during a period i)f 12 
years to the total stocks of the metal on the market 
must remain as a dead-weight on prices unlCvSs the 
nations agree on a programme of re-absorption of 
silver into currency and reserves. 

As mentioned already, the purpose of the enquiry 
pt afoot by the Department of Commerce at the 
instance of Senator Hayden was to ascertain the 
scope for increased use of silver for monetary pur- 
poses. The figures cited above should, by them- 
selves, suffice to show two outstanding facts ; 
‘^First. That without a proj^er realisation of the 
ultimate effect upon price levels throughout the 
world, nation after nation, to gain a temporary ad- 
vantage for itself, has in recent years debased or 
demonetised its silver coinage. The silver thus 
obtained has been thrown upon the market driving 
the price of that metal to the lowest point in all 
recorded time, with repercussions which have been 
felt ill every avenue of trade. Second. That since 
1900 there also has been a reduction of over two- 
thirds in the use of silver by central banks as a reserve 
against issues of paper money. Instead of using 
silver as a handmaiden to gold, a greater burden has 
thus been placed upon the yellow metal with a con- 
sequent enhancement of its value.” 

In both the respects indicated above, the United 
States could do much to improve the position. Now 
that the President has been authorised by the amend- 
ment to the Farm Bill to accept part payment of 
war debts in silver and the American Administration 
is determined to espouse the cause of silver to its 
utmost power, it may he hoped that the improve- 
ment in the price of silver, which has been witnessed 
during the last one month, will not only be sustained 
but be improved upon in the coming years. Of th© 
benefits of a higher price of silver to world economy 
in general, and the Far Eastern countries in 
cular, the readers of these columns will not requite 
to be told at length. The question has been dis- 
cussed on more than one occasion ; and at the 
moment the one thought is how Jar America would 
be able to improve the status of the metal on which 
the western world has more or less turned its back 
for ever a quarter of a century. 


'^..Silver- and the Foreigii. Debt Payments; By Carl 
Hayden United States Governiiieat Printing Office 
Washington ; 1933; 29 pages. 

The inflation amendment to the Fann Bill, 
which has been recently passed into law in the- 
United States of America,,, has ei.a,iM)wered the Presi- 
dent to accept not more than ICC) iiiillioii dollars of 
silver at a price not exceeding 50 cents an ounce in 
payment of war debts. And the silver enthusiasts 
in the States have followed up this legal enactment 
with an informal understanding among the delegates 
to the World Economic Conference of the U.S.A., 
Canada and M^exico. The terms of this understand- 
ing, which vvere announced jroine time ago by Senator 
Pittman, have been referred to in Indian Finance in 
the section on ‘Trinance Alroad,” It is interesting 
ill the light of fliese develo]-;nients to learn the results 
of the origmal investigation conducted under official 
auspices into the use of .silver ct>inage in the Euro- 
pean countries whose governments are indebted to 
the United States. The idea nf improving the price 
and status of silver through an <;tYer to accept part 
of the war debt pay ment.s in the white metal origi- 
nated with Senator Carl Hayden. And his first 
initiative took the form of a telegram to the President 
dated November :27, .,1932,. in . which he suggested 
that the United States accept 95,t)CK3,CKX) ounces of 
silver in full settlement of the payment due from 
Great Britain on Deceinlier 15 upno two conditions, 
that the British Government acquire an equal amount 
of silver to restore its coinage to at least nine-tenths 
fine and secondly, assurance is had from the British 
Government for India that no silver owned by it 
will be sold except to the British Government in 
London for coinage pur|K)ses, 31 r. Hayden contend- 
ed that there Jvas no real ovcrprtKiuctkm of silver; 
and that the great fall, in the price of silver ivas due 
to the debasement of British coinage and the sales 
of the Government of India in tlie open market. 

To make sure of this thesis an<! the scope for 
improvement in the silver position through the part 
payment of European debts in sih'er, 3Ir. Hayden 
submitted a questionnaire which he suggested should 
be sent by the Department f)f Commerce to all its 
foreign offices. The pamphlet under review is the 
collation of the replies ta the quesiwnaire ; and, 
needless to say, it does not refer to countries which 
are not debtors to the United States. But 3Ir. 
Hayden’s remarks are more comprehensive and 
enable a fuller appreciation of the po-sltion of .silver 
in the world as a whole. 

In addition to the replies secured by the Depmt- 
ment of Commerce, 3rr. Hayden provides statistical 
information regarding the receipts for the fiscal year 
1 933-34 the percentage of silver holdings to the total 
metallic holdings of the principal lianks of Issue for 
the quinquennial period from 1000 to 1929 and esti- 
mated sales ^ of demonetls;«! silver according to 
country of origin for the perkx! 1920-32. 'The last 
two talsles have naturally more Interest for the Indian 
reader and it is w^orthy of note that the percentage 
of silver holdings of princijial tanks of Issue has 
declined from 24.5 in tlie live year period ! 900-04 to 
as low as 7.1 during the peritxl 1925-29. Likewise, 
the total sales of demonetised silver went up from 27 
million fine ounces in 1020 to 71 million fine ounces 
in 1930. The figure for 1031 is estimated to be 68.8 
million ounces. 1932, however, showed a fall to 
46.6 million ounce.s ; and .Mr. ' Hayden adds that, 
‘‘although the total sales have been" declining during 
the past three years, the movement Is apparently not 
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The investment studies I have promised have to 
:stand over till next mid-week, when we propose to 
linaug'iirate our new scheme of periiiameiit mid-week 
;supplements. There will be, in the course of a 
month or two, three definite features of this kind — 
■•an Industries Sui>plemeiit, a Trade Review Supple- 
ment, and a Railway Suppiemeut. On each of these 
topics, there will be a monthly supplement. To 
;start with., the Indiistries Siippleineiit will be issued 
•in the course of next week ; siii^ar will be dealt with, 
in all its phases. In the succeeding issues, jute, 
cotton, tea and coal will be added according as our 
gathering of the relevant data is coni|>ietC‘d, As wc 
iiave" to deal with sugar at some kmgtli in the course 
of the next few days, I am rescia'ing my investment 
study for the Supplement, ?ileauliine, I have, in 
response to numer^>its refjuests, set d<uvii, in to-day’s 
Gossip, my ideas of a Resen’e Bank in simple terms 
intelligible to the lay reader. It is essential that tlie 
X>ublic should have clearer ideas on this subject. 
The last Reserve Baiik Bill was killed by an 
Assembly the memljers of wliich, barring half a 
■dozen, did not know the dtflerence hetween a Reserve 
Bank- and a Bank with a Reserve Fund. My main 
purpose to-day is to indicate the fdace of a Reserve 
Bank in national economy and the essential principles 
to be kept in view in the studv of the draft scheme. 

• I may state the case for a Reser\'e Bank thus : 

• The .main objection to a sterling exchange standard 
is that it perpetuates the system of what is called 
managed currency. Managed currency is really an 
euphemism for manipulated currency. India’s stan- 
dard has not, in various stages, functioned properly 
but has just limped along because it has always been 
subject to manipulation.s. -Buch manipulations are 
all the more serious and lieset with evil results as 
the administration in this behalf is in the hands, not 
of competent central banking authorities as in other 
countries, but of departmental officials. In the 
generality of cases, the Controller r)f the Currency, 
who is mainly responsible for the administration of 
the Currency Department, is reerttited from the ranks 
of the Indian Civil Service, He has had to learn 
aught of finance and currency only at a late stage 
in his official career. He has no hanking experience 
whatsoever. He has no direvt or intimate contact 
with the money or other markets. However clever 
the men in the Heaven-born service may be, it is 
unthinkable that an official, who is for all practical 
purposes an amateur, can be left in charge of the 
working of the currency standard- It is not the 
Controller of the Currency’s fault that bis manage- 
ment of currency has been condemned as manipula- 
tioti. It is a wrong system in wduch a departmental 
official without proper training, epitipment and ex- 
perience is asked to administer the affairs of a depatt- 
■ment in which great skill and insight, correct 
instinct and ready judgment are required. An 
urgent reform from this tioint of view is, therefore, 
the transfer of currency administration from, the 
hands of departmental officials to a central banking 
institution in which the officials are competent and 
■skilled in this matter. 

Let me, in this context, pose these questions ; 
Do we need & Reserve Bank ? Have we tlie condi- 
tions necessary for the establishment of sucli a bank ? 
"What purpose can it fulfil in pur national life ? 


If I am to answer these queries, let us forget 
that there is a White Paper. Politics has nothing 
to do with this question. \\'e have, for ever so long, 
needed a Reserve Bank. Reform or no reform, the 
question is purely one of economics. Whatever the 
constitution, whoever runs the countiy, we need a 
Reserve Bank. Even if the Ooxrernment were 
manned entirely by Britishers, we require such a 
bank, on sheer economic grounds. 

In India money transactions have been conduct- 
ed from time immemorial. She has throughout 
financed effectively her internal trade and -agricul- 
ture. She will continue to do so whether there are 
modern banks or not. But what w'e want is the 
machinery of a Reserve Bank to mobilise the 
immense resources wdhch are ivorking at present on 
parochial, crude, related, regional lines. ’ 

'if. ' 

But whether or not. it is relevant, the British 
authorities have laid it dowui that such a Bank is a 
preliminary to the setting up of the new machinery 
at the ceintre and that- certain conditions have to be 
satisfied. They are : 

(1) That the budget must be balanced ; 

(2) That short-term debt must be funded 
and early loari maturities converted into long- 
term issues ; 

(3) Sufficient sterling and gold reserves 
must be built ; 

(4) Normal export surplus should ' be 
assured. 

As regards item 1, the budget is already 
balanced. If I differ personally and hold that the 
budget is not balanced as it .should be, I know- it can 
be balanced and can give alternative methods. But 
that is beside the iioint. The first condition is, 
therefore, fulfilled, 

x^s for the second, real progress has been achiev- 
ed and there is, despite the reverses of the past 
month, every favourable condition for carrying, out 
this programme further. 

^ :i: 

As regards sterling and gold reserves, it^ is 
difficult to believe in. the honafides of this condition 
when every effort has been made not to strengthen 
these reserves. However, in spite of the Govern- 
ment, W'e have now- very much more of gold and of 
sterling securities than before. - 
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Tliqn, there is gold which is the basis of 
currency. There is currency which is the basis of 
bank credit. If I have a thousand rupees, I keep 
in currency only Rs. 20 xvith me and the remaining 
Rs. 980 lies with the Bank, and the Bank is using 
this Rs, 980 to finance such others as need financing, 
in other W'Ords, for that credit of Rs. 980, the basis 
of currency is dnly Rs, 20, and the basis of this 
currency is onty Rs, 7 worth of gold. Thus, Rs. 7 
worth of gold .gives an ultimate credit of Rs. 980. 
If, however, people lose confidence in the banking 
system, then the Rs. 980 will be in large imrt witli- 
drawii from the bank and hoarded as currency. 
There will be contraction of bank credit and expan- 
sion of demand for currency, with the result that you 
will have to find more gold. Gold is the reserve 
which a Central Bank maintains for its currency , 
and currency is the reserve which banks maintain 
for the total bank credit. It is essential that suit- 
able machinery should exist with a view to keep the 
market well poised so far as reserves and currency 
and credit are concerned; 


Here is India, with uliS! 
and shellac ; a.s near a lunnoi 
modities like hessian, m.vrabo 
and partial moiujpoly in c-: 
copra, rise and tea. Anti t 
demand for the.se. That siua 
have export surplu.s (Uilr 
thing wrong with the ive-'-jik'- 
the economic interests uf tin 
way to assure better pncer', 
trade bahuiee, .steadier exrh; 
chasing ])OWer of the 
and done, masses can ket.‘p i 
there is .siiri)lus on iutmiKUiu 


oliile monopoly in jute 
poly Uft possible in com- 
fioin, clirnnie, g'.xjt'^kin ; 
oniinmlilits like coffee, 
there is a large world 
h a Country should not 
rnv.s that there k some- 


Again, . this Reserve Bank should be able to 
issue additional - currency if banks give suitable 
security, and, what is still more important , tiie 
Reserve Bank should be able to defeat any' conspiracy 
which the other banks may enter into to. create 
money conditions opposed to the objective of the 
Reserve Bank. 'In that case, the Reserve Bank can 
lend direct to the market and nullify the effect of 
that cinsifiracy. ^ 
ketussUin-upT- 

(1) We want a Reserve Bank because we 

want such transactions of the Government as 
pertaiii-ho the market^ to be out by an 

agency which knows its -business. 

(2) -We ,: want - u Reserve Bank because there 
must be unification' of currency: and credit. 

{3} We: we 

want an institution which will, on the one hand, 
regulate and exercise discipline over other 
banking institutions and, on the other, extend 
necessary and adequate facilities to them. 

(4) We want a Reserve Bank because xve 
want a unification of the reser\’-eB behind our 
currency and credit. 

All of which means that such a bank is a Govern- ; 
ment Bank, a Bank of Issue, a Banker’s Bank or a 
Reser\'e Bank according to the point of view in 
emphasis. 


Therefore, the pfrsitiou eemuri Pa this : that eveti 
the conditions which Briiish .‘lutbiaiiics luive hu<l 
down are more <';r Kais fulfiHed and yi.u c;;ri haw a 
Reserve Bank to-nmrrow. 1 <!<-• ta '1 agt ee 

that the.se c<.aii'lilic’US are es-ents.tl Us establish- 
ment. lixaniiuc the test wifiers tie keague of 
Nations applied when rfOnd :d?>''Ut Pc2n it under- 
took the monetary recoustruclion jff i's^rjiiUrles with 
■war-wrecked currencies ; it gave a tVairal Hank 
create these ctmditions, ami !i-.'c;iri'.e such cvmdi- 
tions existed. In fact, th-iSe condidoiis did not 
exist. Ho'wever, we are cofic with I'ndiiical pre- 
judices and bias as against India. Bnt, even then, 
India stands mpre firmly ilinu any <>ther country t'? 
fulfil the socalled pndinriuarv coriditions. 


The real question is : Wdsv T want a Reserve 
Bank ? 

I want a Reserve Bank bt-(':a'nsi% as .1 have said, 
I do not want the administratifui currency to be 
in the hands of depaitiu-cntu! ffTuaul". Barrit)g an 
exception or wo, these oflicialh are drawn from I.C.S. 
Imagine a man tryin.g a diTtutv <';oe in the Mvmeii- 
siiigh district suddenly pitch-forked into a position 
W'hcre he has to leanr all al.-<nn et-ntrolling currency. 
Most of our currency trou!d(-s a;;.' fba,- ninateuri.'^b- 
ness on the part of (^ffurr-; v.lnn admittedly able, 
cannot, however, be e-xpei. ted t<> bau- tin; instinct 
to smell the nicmev market, and say what is c<iunng ; 
that aptitude ermies only by e<n1y and daily contact 
with tlie 'world of finance. 


But what sort of a bank •would this be and what 
unxlel should we select? 

I hate the very idea of having a model. ^ When, 
in the second decade of this century, kr.S.A, set 
ab(.Mit establishing a central banking system, she 
was not content to copy the model of any of the 
then-existing central banks, like the Bank of 
Rnghind or' the Bank of France or the Nctherland 
Bank. She made a thorough study of tlie question, 
f .irt,icularly from the point of view of domestic^ con- 
ditions, peculiar local needs and s!>ecial conditions 
and pretblictions of the American economy. _In 
otlier words, the Federal Reserve Bank system of 
America has taken the -hfoad features from the 
Central Banks hi other cmintnes, but has laid equal 
emphasis on those modifications necessary _ for the 
h'jcid. requirements. That what we want in India. 
From this point of view, for the establishment of 
this institution which. Sir Basil Blackett said, woiild 


And, after all, what is meant, by mfUK-y market? 
In one part of the year, (hweramvul take away 
money from the market in the form <4 taxes, aiid 
over the year they disburse money to the market in 
the form of salaries and public expenditure. This 
means that there would he Fx> mucli money in one 
part of the year and too litth- in the <dhef. It is 
essential that dimng the peritH.1 when Government 
drain funds by way of taxes, this money should still 
be available to the market. In other words, no 
money market can function well unless there is uni- 
fication of currency and credit ; which means that 
the sauthority which issues currency and the autho- 
rity that holds Government balances must bie the 
same. There .must be give and take from a common 
pool-inflow and outflow according to time and 
conditions. 
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Out PicluTB Gallefy 


BRUSQUE AUSTRALIAN AND BRILLIANT BANKER 


It was as Maimgiiig-Govenior-Desiguate. of the 
Ihen propOvSed Reserve Bank of India that Sir Osborne 
Smith came out to this country seven ^ years ago^ a 
brusc|ite Australian with all the vim and vitality 
associated with a young Domimoiij a banker who had 
had intensive and extensive experience of leading in- 
ternational financial centres like hondon and New 
York, a new entrant to the field of Indian banking 
with a fresh outlook and an eager eye and ear for all 
that had to be seen and heard. 

He had no doubt- in .all that .he knew. ' Nor: had 
;he any doubt that he had to learn a deal about India, 
her men and her business, her psychology and her 
idiosyncrades. He set liim.self to his task of learn- 
ing, with zest and tlionsuglniess. lie travelled all 
over the country ; he vihifctj the important business, 
centres ; he met the leading Imsinessnien, Indian and 
European ; he did all that he coisld to understand 
and appreciate the local colour. In les.s than a year, 
lie eame to know India and Indians as shrewdly and 
as intimately as few foreigner.'^ Cfaild have kn,own in 
ten. . . 

Thus did he equip himself for an office, which 
needed knowdedge of Ijoth domestic and international 
finance. It Was during this period of his “proba- 
tion” that we chanced to know each other. 

Ill 1926, I wrote, as a free-lance jounialist, an 
article on the Reserve Bank, suggesting that the Bank 
should have its entire capital found by the State ; and 
that the requisition of the service.s of “!Mr. Oliver A. 
Smith” of the Commonwealth Bank of Au.stralia was 
•eaieulated to give the impression tiiat like the Austra- 
lian in.stitTition, India’s Central Bank should also be 
a State Bank. Hr. Smith (as he then was) wrote, to 
me promptly correcting my mistake about his Chris- 
tian name and expressing a desire to get in contact 
with me at the earliest tipi'Kirtunity. 

We have known each other for over six years — 
two men with definite ami dear-cut views, men 
susceptible to strong bias for a against, men who 
would air their ojiiiiions and convictions with propa- 
gandist fervour. I think I may go so far as to say 
that this very aggressiveiie.ss of personality of each 
one of us ha.s, more and more, fostered and 
•strengthened our mutual esteem. 

However, Sir dsborne is, I must admit, too 
pugnacious, virile, and vehement to suit the ^ taste 
of the routine, work-a-tlay world. To like him is 
to pay oneself tlie compliment for a lik'e vividnes.s of 
]>er&ona]ity. 

The mail in the street mfgtjt C(.>nsider hiin too 
domineering. The xirosaic, matter of fact busines.s- 
mau might find iti tex) difficuli to kcei> pace with him. 
The mediocre on the start' of the Bank -ttf which he 
is the Head might deem liiin ei'en autocratic. Sir 
Osborne is not the one to please or suit the “crowd.” 

He may not be in his dement in a crowd or 
with the mob. But at a conference or on a com- 
mittee, his will be the dominant \oice and guiding 
influence. 

His coileague.s on the Central Boar<l of the 
Imperial Bank are inspired, at each contact, to great 
and greater confidence in the man at the helm of 
affains. They adore him for his dash and brilliance 
no less than for his sharewdiiess and insigl.it. Here 
is a man, they feel, who decides quick and decides 
coiTect ; who has, at once, a vision of policy and a 
grasp of details ; who can be trusted alike for hum- 
druin affairs and abnormal or critical occasions. 


A God to his colleagues, his feet of clay were 
the only limbs espied by the mob of shareholders 
gathered in the Bank’s aimual meeting two years 
ago. “You ought to have done this and “you 
ought not to have done that,” they said ; and they 
petered him with a hundred questions and queried 
him over a miscellany of grievances. Sir Osborne 
could swear lustily. He did swear on the occasion. 
“Who the h- -1 are you to teach nie my business?” 
—he asked in effect. 

“We are your bosses”— they answered in angry 
chorus.'" 

Feeling ran high ; great excitement prevailed ; 
and there was pandemonium. The man, who was 
head and shoulders over the rest in a /conference or 
on a committee, ivas unequal to tackling a crowd, 
to dealing with/ the ' 

The meeting broke tip ill anger; a sub-com- 
mittee was appointed by: the “agitators” to look to 
the further stages /of the work. Sir Osborne met the 
sub-comraittee frequently and discussed with them 
freely .and frankly. 

Result? 

The committee taking the place of the crowd, 
Sir Osborne was in his clement again. The critics, 
who came to scoff, stayed to pray. A,nger yielded 
place to esteem ; bickerings to mutual understand- 
ing ; and discontent to reciprocal gratitude. 

Those that might have turned into Sliamdasanis 
are now amongst Sir Osborae’vS warmest admirers. 
And, on his part, Sir Osborne was not less gracefitl 
in his acknowledgments. In the last year’s speech 
of the Bank’s President at the general meeting, Su' 
Osborne included a generous tribute to the help 
rendered by the Bank’s erstwhile critics. 

All’s well that ends well. Sir Osborne has 
learnt an invaluable lesson in the matter of negotiat- 
ing with the “many.” Get together the “few” that 
represent the “many and deal' with the elected 
select; there can be no further room for ■ avoidable ■ 
differences of views. 

Even the routine people, once they learn to 
understand Sir Osborne aright, will ever retain 
re,spect for him. He has all the elements of great- 
ness, including sportsmanship. I use “.sportsman- 
ship” both in the literal and metaphorical sense. 
A “sport” can never lose popularity if and when he 
wins it from the crow'd. 

Sir Osborne has called one of his racing horses 
“.Helofalot.” This is significant of the man. It 
betokens his btm homic and his sturdiness of perso- 
nality. I have always known Sir Osborne as a H- -I 
of a good man, a clever banker and a great- gentle- 
man. - 
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these were the arguments that were put forward 
before the Lee Commission ; and, at that time, tlie 
argument most effectively used was that if Parlia- 
meut were asked to guarantee the pensions of Civil 
Servants in India, im other measure would be neces- 
sary to shake the credit of India. 


But, perhaps^ the point on which the I.C.S. 
feels most keenly is that the prize of Governorship 
ship should be theirs exclusively. In fact, I am 
told that private advices have been forwarded to 
London, indicating that the support to the White 
Paper scheme of the men ‘'on the spot” is condi- 
tional upon their having Governorships reserved for 
LC.vS. and Chief Justiceships being thrown open to 
them. They think that in the future, the Governor 
would be the key-man and that if this post is in the 
hands of the I.C.S., the Ministers would be at tlieir 
mercy and politics, would be run according to the 
standards laid dowh by the Governor. 


And 1 am told by Sir Chimanlal Setalvad that the 
one point, on which the Indian Delegates must con- 
centrate iii their efforts to have the reforms scheme 
amended, is to remove the I.C.S. from those eligible 
for Governorships and Chief Justiceships. 


Now to matters of immediate interest. I imder- 
stand that Dr. Moonji, now in Simla, has come to 
canvass a seat on the Joint Select Committee. Mr. 
N, C. Kelkar was originally chosen for the honour 
of representing the “communal’* Hindu view but he 
is ailing and cannot proceed to London. Dr. Moonji 
has attended two sessions of the R. T. C. ; and though 
he boycotted the third, his seat did not remain vacant 
as Pandit Nanak Chand filled it readily. Now Dr. 
Moonji holds that there is no one whose claims are 
stronger. 


At any rate, it is calciihited here that the ex- 
pense which the British Clovejimictit will incur PI 
■paying for the passages of these witiie.sses, and one 
pound a day for tlieir stay in London, will be repaid 
by the manner in vvliich the witnesses will undo the 
work that the delegatvjs are attempting to do. 


But, whereas formerly he rejected an offer, now 
he is pleading for one ! Probably, the Viceroy will 
take a charitable view and the Hindu Mahasablia 
leader would be sent in place of Mi% Kelkar. Dr. 
Moonji could have gone on the Mahasabha ticket but 
he feels it below his dignity to go in the capacity of 
a witness. ■ ' • 


Where, perhaps, the Kuroj>ean 
services are most iqiset is ahoait tlic 
of Sir Vijiaraghava Achariar, Mr. , 
and another Indian o.ffici.il to represe 
the Indian Officers’ A.ssociatiou. Tl 
how in IMadras the I,ee Cormnission 
find the Indian Officers’ A.ssockiti 
liberal policy, can visualise tlie sh 
officers would give to the Jeint Selec 
endorsing the political u.spirations o: 


Of course, there is no talk here regarding Con- 
gressmen being asked to go to London . That chapter 
is dosed. And so long as Lord Willingdon is the 
Viceroy and Sir Harry Haig is the Home Member, Mr. 
Gandhi will get no better terms. He is either to 
surrender completely or to retire from politics or to 
be ready for being re-arrested. Already the officials 
are not over-happy that he has come through the 
ordeal so successfully. They think that the Harijan 
question is a political manoeuvre and once they clap 
him into jail — ^this time after some form of a trial — 
he will be treated strictly as a prisoner undergoing 
imprisonment and enjoying no facilities for Harijan 
or any other work. . - , 


Broadly speaking, the ]>oiut of view 
Indian oflicers would he that tliey are not 
about coming changes ; :uul tliat, in fact, the 
'be only too glad t(> work tnnier Uh; orders 
own conntryincn, I'hcy would ask for no 
tees as service men, eKocpd the usual g 
which Civil ^Servants all the w<wld rec 

proper investig'ation by a public .‘service cm 
before their services arc (a-iiMtred »)r di.spenvS 
They would point out tlnit 90 per 
Governmeut servants who run the administ: 
this counti-y are Jndia-n.s and that if tiny 
distrust of the constitutional cbnugyH, thw 
reason 'why the top iTficials, wlm are fo 
should demand any umhie safeguards. 


And finally a word about Aden. The issue seems 
already finished. The colony is going to be handed 
over to his Majesty’s Government. The decision is 
pucca but the formality or farce (whatever term you 
prefer) of “consultation” with the Legislative As- 
sembly has to be gone through. Inspired statements 
have, be it noted, begun to appear in the Anglo- 
Indiatt press suggesting that the Muslim population 
wants a change. 

' ■ ■ • HiLLBIED- 


^ ^ Tilt* European point of view is entirely different. 
They maintain, as .strongly as ever, that they should 
remain under the protection <ff the Secretary of 
State, that their right of iireumture retirement should 
be acknowledged iiide-fiiiilely and that their pensions 
should be safeguarded by Parliameflt. Of course, 



The trade agreements now concluded with Nor- 
way and Sweden are so much like the earlier deals 
with Germaii 3 '', Denmark and Argentine that they 
hardly call for any lengthy comment. At present, 
they are valuable in so far as they tie the hands of 
either country in resi^ect of further increases in im- 
]';ort duties. ■ For tlie reductions agreed on are quite 
inconsiderable. The two agreements contain sche- 
dules by which Norway and Sweden are not free to 
levy duties above a specified maximum rate. In the 
Norwegian schedule mention is made of 57 of such 
items, of which 33 are to be stabilised at the present 
level. The Swedish schedule contains 104 items of 
which 70 are stabilised. In the other cases, Great 
Britain has stipulated for slight reductions in a 
schedule which is moderate compared to that of other 
countries. For a period of three years, the British 
Government undertakes, among other things, to keep 
on the free list wood pulp . and newsprint 
and also telegraph poles which are now taxed at 10 
per cent. . - The duty on certain classes of sawn wood 
box Ijbards and granite blocks is reduced by 5 to 10 
per cent. - Wrapping paper will be subject to a duty 
of 16 2/3 per cent, as against 25 per cent. The duty 
on certain classes of writing paper will also be re- 
duced to the same .level. In addition, “the existing 
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duty of 33 1/3 per cent, on steel imports is reduced- 
in the case of certain highgrade steels to 25 per cent, 
and 20 per cent, ad 'raZorem according to the range 
of prices, but with the proviso that a specific duty 
may be charged which will have the effect of increas- 
ing the ad nalarew duty in the event of any lowering 
of the existing prices.” The present 10 per cent, 
tariff oil a number of articles including fish, butter 
and eggs has also been stabilised. 

As regards the quota, the British Government de- 
clares that in any scheme of quantitative regulation it 
will try to see that imports from Norway of bacon, 
butter, cheese, eggs and poultry remain unregulated. 
If, however, quantitative regulation should become 
necessary as a result of increase in the imports of 
such products the British Govern inent bind them- 
selves to consult the Norwegian Government- before- 
coming to a decision on these questions. Sweden is- 
to have an equitable share of permitted foreign im- 
ports having regard to the total proportion of foreign 
imports supplied by Sweden in recent years. In 
return for these, Great Britain is to have an assured 
slice of the Scandinavian coal markets. Great 
Britain has reserved for herself the right to terminate- 
the agreement if in any I'eriod of 12 months the coal 
of United Kingdom origin imported into Norway fs- 
less than 70 per cent, of her total coal imports and 
less than 47 per cent, of total Swedish imports. 
Though the British Government made exaggerated 
claims about the value of this proviso, it is certain 
that it will save British coal from being driven out of 
Scandinavian markets by Polish and German com- 
petitors. 


Turn- in CAUedge Tide? 
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OVERSEAS’ NEWS: 


By Air Mail 


GREAT BRITAIN. 


The fall in giltedge securities, which continued 
throughout the whole of last week, has brought to- 
tlie fore the question whether \re have not, after all,, 
neared the turn in the giltedge tide. To this larger 
problem, the immediate causes of the fall cf last week 
are of comparatively little relevance. For aught we 
can see, it might have been caused by the nervous- 
ness of people regarding the political state of Euroiie 
and the fears of another war. The attitude of Ger- 
many at the Disarmament Conference, as it seemed 
a week ago,' and the rapid realignment of alliances 
on the Continent lent strength to such nervous ap- 
prehensions. But so far as the giltedge market was 
concerned, the risk of war w’ould as readilj^ have 
served as the ostensible cause, even if giltedge had 
risen instead of falling. According to the Financial' 
Nctvs, a more convincing sugge.stion than either the 
threat of war or the anxieties for the King’s health 
was that “in almost every year there is for some 
■ reason, guessed at but not explained a fall at about 
the beginning of May and that this year a rather 
heavy test was put on the market by the issue of the- 
India loan just at the vulnerable period.” 

But as mentioned alreadv-, the immediate causes 
have no relation to the larger phenomenon of an 
imminent ebb in -the tide of giltedge. In explaining 
this question, the financial Neros attempts to distin- 
guish four different stage.s in the fortunes of the 
giltedge market. In the first period investors 
believed that the louver rates of interest on giltedge- 
were more than offset by the lower risks as compared 
with other securities. The second stage came when 
investors began to find positive attraction in the 
speculative probability of the rise of giltedge prices. 
And the third stage was one of equilibrium, where the- 
risks and attractions as between giltedge and other 
investments approximately balanced and no great 
change occurred in the relative level of either. The 
fourth stage, if and when it comes, would be marked 
by the inioact of better indUvStrial prospects on the 
giltedge market, ■ There is a feeling that industrial 
prospects are better now than f-or a long time before ;■ 
and statistics seem to lend support to such a feeling. 
This naturally means that investors would feel called 
upon to make a slight readjustment of their risk 


more- Trade Treaties. 


The Government are putting to the utmost use 
the change which Mr. Ramsay MacDonald wms able 
to effect in M.r. Roosevelt’s formula for the tariff' 
truce. While IMr. Roosevelt’s original intention was 
to prevent the addition of any new barriers to trade, 
klacDonald successfully watered it down to the pre- 
vention of only new initiatives in that direction. 
The British Government are. in a position _ to claim 
that every possible protection they may desire to im- 
pose. to-day has been already in project and is, there- 
fore, allowed under. the terms of the tariff truce. On 
Tuesday, Parliament discussed a new batch of orders 
under the Import Duties Act. The commodities 
affected- are peat products, rubber footwear, linseed 
oil, potatoes, pottery, clay products, fabric gloves 
and baskets. The meriis of the protectionist case hi 
regard to each one of these articles have been dis- 
cussed earlier in these columns ; and suffice it here 
that none of the valid objections against these pro- 
tective duties has weighed with the Government. 
And it is certain that they will be added to the per- 
manent tariff of the country. It is, however, note- 
worthy that in the case of rubber shoes, the 
Japanese imports, which, according to the Govern- 
ment, have increased in a manner that the multipli- 
cation table is unable to keep pace udth it, have been 
■ largely at the expense of fox'eigii countries, so that 
the' indigenous trade lias no reason to complain that 
the situation as affecting them has changed in any 
considerable measure. And what is more, the largest 
manufacturers -of Plimsoll shoes in England, accord- 
ing to the Economist, have declined to associate them- 
selves with the other manufacturers when the case 
came up before the Advisory Committee last year. 
The manner in which the duty on fabric gloves has 
interferred with the more valuable export of fabrics 
from Lancashire to the suppliers of the English 
market in Germany has been already mentioned in 
these columns. The fact that' the trade was well re- 
presented ill the House by the members from I,anca- 
sliire and'that-'§p convincing a case has made no im- 
pression on the Administration, is only a measure of 
the protectionist sentiment which now rules over the 
Government of Britain, 
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aim of the disarmament conference as “the total 
abolition of all weapons of ag'gression and defence.” 
The most appealing part of this appeal urges that, 
if the progress of the Conference should be obstruct- 
ed “the civilised world seeking both forms of peace 
wiir know where the responsibility for failure lies. 
I urge no natio:g. to assume such responsibility and 
a selfish victory is always destined to ultimate 
defeat.” 

Agreement on MacDonald Plan. 

The practical suggestion made in this appeal 
is the immediate adoption of the MacDonald plan, 
as broadly outlined, for the substantial reduction of 
some offensive weapons and the total elimination of 
others on an agreed date by an agreed procedure. 
And Mr. Roosevelt advocates an arms truce where- 
by no nation shall increase its armaments and the 
existing treaty limits until the MacDonald plan has 
been adopted. The purport and purpose of this 
appeal are unmistakable. It is, in the first placep a 
reminder to Germany of the tremendous respon- 
sibility that she would be : taking upon herself by 
any attempt to sabotage the disarmament confer- 
ence. Secondly, it is a bid for a large measure of 
support for the MacDonald plan which had, from 
the beginning, recommended itself to Mr. Roosevelt. 
Thirdly, it is in effect an assurance that, given a 
degree of co-operation over the question of disar- 
mament, Mr. Roosevelt would personally do his 
best for accommodating American opinion to the 
needs of Europe’s political and economic reconstruc- 
tion. That soon after the: release of this appeal 
Germany hould have signified her acceptance of . the 
MacDonald plan- is a measure of the effect which 
it has had on foreign nations. 


UNITED STATES OF AMERICA 


THE PRESIDENT ON WAR DEBTS AND 
DISARMAMENT. 


The policy and actions of the Administration 
to-day are governed by the belief that disarmament 
holds the key, so to say, to the solution of many 
other international problems. Whether or not 
there is any organic relation between the reduction 
of armaments aiid financial and economic reconstruc- 
tion, it is certain that the time-table now agreed 
on . for the various international conferences at 
Eondon require that the talks on disarmament should 
result in some amicable understanding. At any 
rate, if the disarmament conference should end with 
accentuating the suspicion and bitterness amongst 
the: nations, the prospects of the World Economic 
Conference wmuld be reduced to nothing. And it 
must be remembered that in Mr. Roosevelt’s talks 
with the representatives of foreign nations, there 
was complete agreement that a reduction of arma- 
ments is an essential preliminary to an acceptable 
settlement of the question of war debts. And it is 
to-day a truism that without some understanding on 
the question of war debts, the World Economic 
Conference would be able to achieve nothing. 

Mr. RooseveWs Appeal to Nations. 

It is not surprising, therefore, that l\lr. Roose- 
velt should have expended much time and energy 
in drawing up an appeal for thorough-going dis- 
armament addressed to the heads of 44 nations. In 
this appeal, the Pre.sideiit urges that “the. world 
cannot await deliberations long-drawn out” and 
that it is a vital necessity that speedy action should 
be taken at the W'orld Economic Conference in 
Eondon as well as the Disarmament Conference at 
Geneva. “The former must establish order put of 
chaos by the stabilisation of currencies, freeing of 
world trade and international action to raise price 
level. Commonsense points out that if any strong 
nation refuses to join with genuine sincerity in these 
concerted efforts for political and economic peace, 
one in Geneva and the other in Eondon, progress 
can be obstructed and ultimately blocked.’’ In 
these words, the President establishes ' the intimate 
relation between political and economic peace ; and 
he proceeds to point out that the first reason for 
armaments, wdiich in spite of the lessons and trage- 
dies of -world war are to-day a greater burden on 
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cleteniiinatioii. In a special message to the Congress 
delivered on May 17, the President outlined his 
campaign against unemployment. It includes among 
others a shorter working week with wages kept at a 
^‘decent leveF’, a ‘‘great co-operative movement 
throughout all industry’ ’ facilitated by a modification 
of the Anti-Trust laws which stand hi the way of 
combinations even when they make for large eco- 
nomies in the interest of society as a whole. But the 
most spectacular part of it is the expenditure of 
3,000 inillion dollars on public works. This together 
with other capital schemes recently launched would 
require an additional 220 million dollars for the service 
of tlie debt. The methods by which this money is to 
be raised are the concern of the Ways and Means 
Committee ; and it is for them to choose the exact 
types of taxation. But one source which has already 
been indicated to the authorities, is the sales of 
liquor, which have been made possible by the aboli- 
tion of total prohibition. The President has, there- 
fore, appealed to the States to lose ho time in repeal- 
ing the 18th Amendment, so that revenue from the 
sales of liquor would meet the immense cost of the 
programme he has framed. 

The improvements in the business outlook 
referred to last w’'eek in these columns have been 
more than maintained. On the opening day and the 
following serious misgivings were felt about the grow- 
ing menace of war in Central Europe.. But later, 
satisfaction with President Roosevelt’s message to the 
nations, together with the sense of relief that Hen- 
Hitler’s speech was set in a tone of cociliation revived 
drooping spirits ; and it was felt that the American 
President and the German Chancellor had together 
done enough to help, though probably temporarily, 
renewed confidence. The strength of the psycho- 
logical factors may be guessed from the fact that 
though profit-taking has been going on at every stage 
and particularly so during the week under review, 


Wilson^ s Bhmder Avoided. 

Having given such a lead over the questions 
before the disarmament and World Economic Con- 
ferences, it is only prudent that Mr. MacDonald 
should attempt to be clear about the policy he 
would pursue at home in regard to war debts. It 
was pointed out in these columns last week that in 
consideration of the state of opinion in the Congress 
generally, Mr. Roosevelt might ultimately decide 
on a course of drift by which it is meant that he 
would even g'O to the length of winking at European 
defaults and continuing the discussions and nego- 
tiations over the question of war debts and keeping 
in touch with the Senate at Home by constant reports 
and references. The week has shown more clearly 
that this action has recommended itself more to Mr. 
Roosevelt. The advantages of this policy are 
neither vague nor few. He would, above all, be 
avoiding the blunders committed by President 
Wilson when he ignored the Senate altogether in 
his negotiations at the Peace Conference in Paris. 
The President returned to find the country against 
him and his credit for effective negotiations al- 
together dispelled by his performances at Paris. 
Mr. Roosevelt, on the other hand, would be leaving 
the responsibility for decisions on the Senate itself 
and influence them at the same time by his reports 
of the negotiations in the international conferences. 
According to the press report, the President has 
decided to take no action on war debts. It is urged 
that he has decided to abandon all intentions of 
seeking Congressional authority either to revive the 
payment of war debts or authority to reach a com- 
promise on the question, 

Mr. Roosevelt’s anxieties in regard to debts and 
disarmament have not prevented him from pursuing 
his policy of internal reconstruction with energy and 
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time,” lie said, ‘*has its deepest origin solely in 
those passions which at the end of the war dulled the 
cleverness, insight and sense of justice of the 
nations. For all the troubles of the present pro- 
blems are due to oniissiohs in the peace treaty which 
was not capable of settling fairly and sensibly for 
the future the most important and decisive ques- 
tions of that time.” He urged that '^neither 
national, economic not juridical force nOf the 
demands of nations were so settled by the treaty 
as to last for all time in the face of criticisms and 
coinmonsense.” Of the economic consequences of 
the treaty, Herr Hitler said, /‘it is not Wise to rob 
peoples of the economic possibilities of existence 
without taking into account the fact that human 
beings depending upon them demand the right to 
live.” 

Talking of war guilt, Hitler said that war guilt 
meant that “the name of victor and vanquished 
became formally the basis of a new international, 
judicial and social law and the degradation of a 
great people to a nation of second class at the very 
moment when the Teague of Nations Was born.” 

The Chancellor’s remarks against the Treaty, 
the national psychology underlying it, the insen- 
sate vindictiveness w^hich actuated its authors and 
the flagrant anomalies which it led to were, in effect, 

,a defence of the impetuosity with which he seemed 
to threaten the existing international order in 
Europe. 

Assurances of Peace. 

But he has shown great moderation in his plans 

for revision. The most iinportant is the assurance 
that though the Versailles Treaty is no solution of 
the world’s problems, “no German Government 
will, of its own accord, break an arrangement with- 
out being able first to supplant it by a better one. 


prices of stocks have not been, on balance, much 
lower. The announcement of the German Reichsbank 
that the tf ansfar problem was becoming more serious 
and that, therefore, the representatives of foreign 
holders of German bonds should meet in Berlin in a 
conference has not disturbed the market to any consi- 
derable extent. Nor has it interfered with the opti- 
mistic transactions carried out both in stocks and in 
Commodities. The most important of the bullish 
factors to-day is the further increase of 4 per cent, in 
steel production which is now working at 35 per cent, 
of capacity. Electric production is 2.2 per cent, 
higher than this time last year at 1,468 k.w. hours. 
Automobile production has increased ; the Eastern 
Railways are having more freights than this time last 
year and there is evidence to show that railway 
traffic an4 car loading are better all over the country. 
There are, no doubt, some who shake their heads 
gravely at the wave of optimism that is now affecting 
all parts of the country and all sections of the people. 
They take the view that the increased purchases are 
due to bigger indents from dealers which is quite 
different from the enlargement of consumer buying, 
which alone is the reliable index of improving con- 
ditions. But such misanthropes are to-day, happily, 
in a minority. Quite respectable firms of brokers are 
helping to spread the view that the prospects of com- 
panies are distinctly brighter. 


HERR HITLER’S SPEECH AT THE 
REICHSTAG, 


Germany, to-day, is keenly conscious of the 
importance of her attitude to everyone of the major 
international problems. The national mind has, 
doubtless, taken in all the broad facts of the present 
situation. But a detached study is none too easy 
after all the hectic agitations, to which the country 
has been subject by Herr Hitler as well as in the 
days of his free-lance agitation as in the shorter 
period of his chancellorship. There can be no 
doubt that Germany feds more chastened to-day 
and is more prepared to bring a practical outlook to 
bear on the questions which affect her in common 
with the rest of Euroi)e and the civilsed world. 
This is only to be exj-jected ; for, Germany has 
reason to feel that of late she, has infused more con- 
fidence in herself and has also to some extent 
created that atmo.sphere in international confer- 
ences which makes for just deference to her reason- 
able claims. To the extent that Germany is more 
confident of herself she must also feel less need for 
the bluff and bluster associated with the Hitler of 
the pre-Chanceilor days. 

The Chancellor on ike Treaty. 

_ The nations held their breath to hear the Reich 
policy outlined by the Chancellor in his speech to 
the Reichstag. And public opinion both in Europe 
and ill America was agreealily surprised to find that 
the Nazi leader was in no reckless mood to throw 
'down the gauntlet to any and everybody. The 
attitude adopted by Herr Hitler has been umver- 
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Reichstag, in relation to Germany’s foreign obliga- 
tions. While deciding that the position has been 
reached in which the regular payment of Germany’s 
foreign obligations becomes an increasingly difficult 
task he also decided that no definite action should 
be taken without giving the creditors the oppor- 
tunity of a full and frank discussion over the 
questions concerned. It was with this view that,, 
before he sailed from New York, Dr. Schacht made 
the proposal that a Conference of representatives 
of the holders of German obligations should be held 
immediately in Berlin to consider with the Reichs- 
bank the best means of meeting private debts. 
This announcement coming in the wake of 
Germany’s repudiation of the gold clause in the 
Young Doan issue, created considerable unrest. 
German bonds were weak in Dondon on the Saturday 
following the German Finance Minister’s intimation 
that the gold clause was to be ignored. Dealers 
marked prices down sharply. The Young bonds on 
which business has been done down to 49 finished 
at 52 or 3 lower on the day. And the Dawes issue 
registered a net loss of after bargaining to 64. 
Dr. Schacht enabled the recovery of these issues by 
a more amplified statement of his intentions and 
purposes. From on board the Dr. Schacht 

announced through his representative in New York 
“we intend to protect our creditors in every respect. 
N o moratorium for the payment in marks will be 
demanded. No proposal for the reduction of 
Germany’s private foreign debts or the suspension 
of payments or lowering of interest rates is to be 
made by the Reichsbank, The sole problem is to 
convert mark into foreign currencies owing to the 
lack of the latter resulting from the continued 
decline in our foreign trade. Furthermore, no pro- 
posal will be made by us regarding deferential treat- 
ment of groups of creditors. We only want to 
discuss the position with all groups and to receive 
their advice.” 

Balance of Payments. 

Thus on Dr. Schacht’s demand, the problem of 
Germany’s foreign indebtedness is a purely transfer 
problem. In view of this, the estimates made by 
the Reichsbank for Germany’s balance of payments 
during 1933 are of considerable practical importance. 
The estimates which were laid before the last Stand- 
still Conference in March are as follows : 

(In millions of Reichsmarks) 

DEBIT. 

Short term debt service ... ... 428 

Long term debt service ... ... 868 

Profits of foreign investments in Germany ... 120 

Other obligations (Goldiskontbank repay- 
ments, &c.) ... ... ... 170 


In the same way, if Germany’s claim to' the dis- 
armament of other nations is based on her right of 
equality and is moral, legal and sensible, she is also 
prepared to recognise that “no fresh European war 
is capable of putting something better in the place 
of the unsatisfactory conditions which to-day 
exist.” On the other hand, Herr Hitler urged that 
“neither politically nor economically could the use 
of any kind of force in Europe create a more favour- 
able situation than exists to-day.” The result of 
any European settlement by force would only be 
an “increase in the destruction of the European 
balance of power” with “the seeds for later differ- 
ences and fresh complications.” The Chancellor’s 
speech to the Reichstag, though perhaps, not 
couched in the best literary form, reflects the exact 
state of mind in Germany to-day. Alike in the 
denunciation of the present and in his emphasis on 
the need for conciliatory reform, he is speaking for 
the nation as a whole. The motion in the Reich- 
stag which formally endorsed the sentiments ex- 
pressed in the Chancellor’s speech and the demand 
for equality of armaments for Germany was passed 
unanimously with the members standing. Even as 
he spoke Herr Hitler was loudly applauded, espe- 
cially in those parts of the speech where he recount- 
ed the wrongs inflicted on Germany and the scru- 
pulousness with which she had discharged her 
obligations under the Treaty. 

Demagogue turned Statesman. 

The effect of Hitler’s speech on foreign nations 
Was no less remarkable. As has been observed, the 
stock markets showed themselves sensitive to the 
changes which is betokened in the outlook of the 
Disarmament Conference and, therefore, of the 
World Economic Conference. England and 
America feel that the Nazi demagogue is not with- 
out the higher qualities of statesmanship which 
alone can strengthen their hands at the Disarma- 
ment Conference. Germany regards it' as a “diplo- 
matic masterpiece.” Austria and Poland are re- 
lieved at its moderate tone. 

The French attitude, however, is one of cau- 
tion ; and there was a disposition, not free from a 
touch of scepticism, to see how far Germany’s new 
“Iron Chancellor” will back up his words with 
deeds. But swift upon the heels of Herr Hitler’s 
conciliatory speech came the announcement by 
Herr Nadolny, the German Delegate at Geneva, 
that his Government accepted the MacDonald Plan 
not only as a basis of discussion as hitherto, but as 
the basis of the future convention itself. “In so 
far as we shall have any modifications to propose, 
they will be conformed to this attitude.” 

Dr. Schacht and Foreign Obligations. 

* The same moderation which characterises the 
.speech of the German Chancellor distinguishes also 
the attitude of Dr. Schacht, the President of the 
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CEHDIT. 


Services , 

Profits on German iuvebtniciits, ubmacl 200 

Repatriation of capital ... 145 

Amortisation savings from reranvaa^e of bonds 50 


It will be seen that, according to these esti- 
mates Germany requires a fav<, arable visible trade 
balance of Rm. l,07G0*^bbOtb ^ ta- about Rni. 
89,000,000 a month, in order lo balance her total 
payments. The export sur|nu.ses for IMarch and 
April were Rm. 64,000,000 and Km. 61,000,000 
respectively. 

Crediiors’ Meeting. 

On the basis of these figure.s it is clear that the 
transfer problem is gro\\-ing more and more in 
seriousness. But it may also be expected that, 
when the representatives of tile foreign creditors 
meet the President of the Reichsliaiik, they will 
endeavour to {luestion the act’uracy of the principal 
figures shown in the above statement. It is per- 
haps, necessary to mention here that the above 
figures vary very materially from the figures given 
in the report of the Basle Committee. Equally 
important is the fact that the Geimaii foreign trade 
has shown signs of improvement since the depths 
to which it fell in the months <f January and 
February. But it is doubtful whether tlie forei.g- 
ners, who will be meeting at the ConfereJice, will 
have sufficient time to establish contacts with one 
another and to draw up an agreed phiii ami to make 
common cause in all important respects. The latest 
about the Conference is that in consideration of the 
time required by the American Delegates to reach 
Berlin, the Conference lias been postponed from 
May 20th to May 22iu\. 

THE LEAGUE LOANS COMMITTEE. 


REPORT OF WORK IX 1932-33. 


The first annual report of the League Loans 
Committee (London), of which Sir Austen Chamber- 
lain is the Chairman, was pubhshed during Air 
Mail Week ; and it gives some iilea of the work done 
during tlie past year. 

The Committee was formed in June 1932 to 
.support the claims of the League Loans to special 
treatment. The League Loans consist of : 

Austrian Guaranteed Lmin, 1923, 
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Bulgarian 7 per cent. Settlement Loan, 1926, 

Bulgarian 7^- per cent. Stabilisation Loan, 

1928. 

Danzig (Municipality) 7 per cent. Loan, 1925. 

Danzig (Free City) , 6^ per cent. Loan, 1 927. 

Esthonian 7 per cent. Loan, 1927. 

Greek 7 per cent. Refugee Loan, 1924, 

Greek 6 per cent. Stabilisation Loan, 1928. 

Kingdom of Hungary 7'i per cent. Loan, 1924. 
Ihey are entitled to special consideration because all 
of them were raised under the auspices of the League 
of Nations, which fact inspired investors with con- 
fidence and secured their support. 

When early in 1932 all the League loans went 
into some stage of default, it was realised that it was 
necessary to have some body to perform the task for 
which the banks which issued the loans, the Council 
of Foreign Bondholders, and similar associations in 
European countries, the Financial Committee of the 
League, and the trustees of the loans, all doubtless 
sympathetic to the cause of the League loans, were 
all, for various reasons, unfitted. 

The committee was first formed in London, as 
half the amount of these loans was raised in Great 
Britain as against a fifth in America. Later it began 
to co-opt non-British members and indeed, right 
from the start its actions have benefitted the holders 
of League loans in all countries equally. 

The committee now comprises British, American 
and European members, representative of the coun- 
tries which took a part in the issue of the ^‘League 
loans” ; it exists to protect the bondholders and to 
safeguard the special status of these loans. 

The committee has worked throughout in con- 
tact with all the bodies mentioned, as well as with 
other representatives of the creditors of the countries 
in default. Its contact with the League of Nations 
has been particularly close ; and by a resolution of 
October 7, 1932, the League Council to a large extent 
associated itself with the Committee's standpoint. 

The League Loans Committee (which is not, of 
course, a committee of the League of Nations) has 
throughout supported the policy of the League ; 
and in its negotiations with the debtor countries, 
which have taken place at frequent intervals, it has 
impressed on them that they would do well to 
follow League advice. 

For the rest, in the words of the report, '‘it has 
seemed to the League Loans Committee that the 
method of periodically reviewing the situation in 
each of the debtor countries and of recommending 
on each occasion temporary adjustments, while 
maintaining intact the framework of the exist- 
ing contracts, is the proper policy to follow pendm.g 
the time when it may be possible to reconstruct the 
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finances ami the debts of those countries on a more 
durable basis.” 

■The .second part of the report describes the 
situation of each of the League loans. 

Danzig and Esthonia, which are given a place 
of honour at the beginning of this section, have met 
the service of their League loans in full without any 
interruption. 

The service of the xTustrian 1923 (League) Loan 
has been maintained so far in full, including provi- 
sion for the June, 1933, coupon and amortisation for 
the whole year 1933. The trustees, however, have 
had to exhaust the whole of the reserve fund to do 
this. 

There remain the guarantees of Great Britain, 
France, Italy, Czechoslovakia and the other 
guarantor Governments to fall back uxK>n. Austria 
has several times recognised the right of the 1923 
(League) Loan to priority over other Austrian loans. 

Bulgaria transferred 50 per cent, of the service 
of her League loans from April to November, 1932, 
and since then has transferred 40 per cent. The 
trustees of the 7 per cent. Refugee Loan, 1920, have 
met the coupons in full so far by drawing on the 
reserve fund. The per cent. 1928 Loan has no 
reserve fund, and the trustees could only meet 50 
per cent, of the coupons due November, 1 932. (As 
announced on May 1, they are meeting 45 per cent, 
of the May, 1933, coupon.) 

Greece went into complete default in April, 
1932, but later, after conversations wdth the com- 


mittee, met 30 per cent, of the interest on her two 
League loan§ for the fiscal year ended March 31, 
1933. This meant that she paid 60 per cent, on the 
first half-yearly coupons due during the year. Con- 
siderable delays occurred ill making this payment ; 
it was made in London in January, but in New York 
not until April, 1933. 

The Greek Government* undertook to resume 
conversations in November, 1932, to discuss the pos- 
sibility of further payments for the fiscal year 
1932-33, but has not yet done so. 

Hungary has several times recognised the claim 
of her League loan to special treatment. The 
trustees have so far met the coupons of this loan in 
full by drawing on their reserve fund. The Hunga- 
rian Government is transferring exchange to them 
in instalments with a view to meeting the August, 
1933, coupon also in full. 

Part HI of the Report contains for reference a 
set of the documents published during the past year 
regarding the loans. 

These include the memorials which the League 
loans committee addressed to the British Govern- 
ment and the League of Nations in July, 1932 ; the 
resolution which the League Council took on receiv- 
ing the committee’s memorial ; and announcements 
by_the debtor Governments, the trustees, the paying 
bankers and the committee itself, regarding the 
service of the various loans. 

At the end of the report there is a set of tables 
and graphs giving statistical data regarding the 
League loans. 
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Rsj 3 lakhs to Rs. 4 lakhs iu value. The imports of raw 
cotton, chiefly from the United States of America, Kenya 
Colony, Egypt and Anglo-Egyptian Sudan decreased bj' 

20.000 tons in quantity and by Rs. 1,78 lakhs in value. 

Arrivals of precious stones and pearls unset chiefly 
diamonds recorded a decline of Rs. 3 lakhs. Imports of 
raw silk fell by 94,000 lbs. in quantity and by Rs. 6 lakhs 
in value. Under manufactured articles the impoi'ts of 

cotton: yam and manufactures decreased by R.s. 45 lakhs. 
The imports of twist and yarn fell from 4 million lbs. to 
2 million lbs. in quantity and from Rs. 38 lakhs to Rs. 19 
lakhs in value. The imports of cotton piecegoods showed 
decreases under all the sub-divisions except in the case of 
white which recorded an improvement in quantity. Imports 
of grey goods amounted to 27 million yards valued at 

Rs. 365 lakhs as compared with 28 million 3'ards valued 
at Rs. 44 lakhs in April, 1932; those of white and coloured 
goods totalled 35 and 26 million j'ards valued at Rs. 61 
lakhs and Rs.- 54 lakhs as against 31 and 31 million yards 
valued at Rs. 62 lakhs and Rs. 68 lakhs, respectively, a 

year ago. Under iron and steel there was a decrease of 

Rs. 15 lakhs of which sheets and plates accounted for 
Rs. 10 lakhs. The imports of machinery and millwork, 
including belting, declined by Rs, 10 lakhs. The imports 
ol motor cars in April, 1938, numbered 608 and those of 
motor loi'ries, buses and vans 441. The value of the motor 
cars imported in April, 1933, rose by Rs. 7 lakhs as 
compared with April, 1932. The imports of dyes obtained 
from coal tar fell by 1.1 million lbs. in quantity and bj'^ 
Rs, 15 lakhs in value. There was noticeable increase under 
piecegoods of cotton and artificial silk (-kRs. 2 lakhs) 
while there were decreases under paper pasteboard and 
stationary (—Rs. 7 lakhs) and copper wrought ( — Rs. 5 
lakhs). 

Variations in Exports. 

5. Exports of food, drink and tobacco jn April, 1933, 
compared with April, 1932 fell by Rs. 1,00 lakhs to Rs. 2,18 
lakhs. Shipments of rice not in the husk, declined in 
quantity from 231,000 tons to 205,000 tons and in value 
from Rs. 2,01 lakhs to Rs. 1,22 lakhs. The exports of 
tea rose from 5.5 million lbs. valued at Rs. 41 lakhs to 
6.7 million lbs. valued at Rs. 46 lakhs. Exports of coffee 
declined from 41,000 cwts. valued at Rs. 26 lakhs to 

24.000 cwts. valued at Rs. 14 lakhs. Raw materials and 
produce exported rose bj- Rs. 1,19 lakhs to Rs. 5,19 lakhs. 
Under this group, raw cotton recorded an improvement of 

35.000 tons in quantity and of Rs. 1,90 lakhs in value. Of 
the total shipments of 51,800 tons, Japan took 28,300 tons 
or 55 per cent., China S,S00 tons, or 11 per ceut., United 
Kingdom 4,600 tons, France 4,000 tons, Germany and' Italy 
2,800 tons each and Belgium 1,500 tons, the remaindm 
being despatched mainly to Spain and the Netherlands 
Despatches of raw jute improved from 34,000 tons to 42,000 
tons in quantity but the value . declined from Rs. 66 lakhs 
to Rs. 61 lakhs. Exports of lac improved by 14,000 cwts. 
to 42,000 cwts. in quantity but the value showed no varia- 
tion and remained unchanged at -Rs. 11 lakhs. Shipments 
of oilseeds receded from 72,000 tons valued at Rs. 1,19 
lakhs to 49,000 tons valued at Rs. G1 lakhs. Castor seed, 
recorded a decrease of 8,000 tons in quantity and of Rs. 15 
lakhs iu value. Groundnut also fell from 29,000 tons 
valued at Rs. 57 - lakhs to 19,000 tons valued at Rs. 27. 
lakhs. Rapeseed declined by 12,500 tons in quantity and 
b}" Rs. 19 lakhs in value. Exports of- linseed however im- 
proved from 7,000 tons to 10,000 tons in quantity and from' 
Rs. 8| lakhs to Rs. 11 lakhs in value. Exports of raw 
hides and skins rose Iw 500 tons in quantity and by Rs. 6, 
lakhs in value. Exports of manganese ore rose by 3^000' 
tons to 26,000 tons in quantity but the value remained 
practically stationary at Rs. 6 lakhs. Shipments of raw- 
wool rose from 2.0 million lbs. to 2.6 million lbs. in 
quantity but the value declined from Rs. 12 lakhs to 
Rs. 9 lakhs. Manufactured goods declined by 43 lakhs to 
Rs. 2,68 lakhs. The number of jute bags shipped contract- 
ed from 31 millions in April, 1932, to 28 millions in April, 
1933, and from Rs. 85 lakhs to Rs. 64 lakhs in value. The 
yardage of gunny cloth exported iiicrea.«ed from 66 millions 
to 81 millions and from Rs. 68 lakhs * to Rs. 78 lakhs in 
value. Exports of tanned! hide.s and skin.^ fell by^ 300 toms 
in quantity and by Rs; 19 lakhs in value. -Exports of 
cotton manufactures fell ofl by Rs. 6 -lakhs. The exports 
of paraffin wax also recorded’ a decline of R,s. 2^ ' lakhs. 

Trade with Foreign Countries, “ 

6. The .share of the United Kingdom in the imports 
rose from 34 per cent, in April, 1932, to 44 per cent, in . 
April, 1933, and that in the exports from 21 per cent, to 
22 per cent. The shares of Germatiy, Japan' and the 
United States -in the month under report were 7, 15 and 7 
per cent., respectively, xtnder imports, and 7, 17 and 7 
per cent, under exports. 

Movements of shipping. 

7. 'Ilie tonnage of vessels entered into British Indi.i 

and cleared outwards with cargoes from and to foreign 
comitries and Briti.sh ' Possessions during the month of 
April, 1933, amounted respectively to 546,000 and 559,000 
as against 606,000 and 754,000 in March, 1933, and 542,000 
and 646,000 a year ago.- ' ' . - . 


INDIA’S FOREION SEA-BORNE TRADE 
IN APRIL, 1933. ' 


of the trade figures for April, 1933, with those of the 
preceding month and the corresponding month of the 
preceding year, is set forth below: — 

Month Month Increase (•+■) or decrease 
of of ( — ) in April, 1933, 

April, March, as compared with 
1933. 1933, March, 1933. 

II (lakhs) R (lakhs) R (lakhs) Per cent. 

Imports ... 9,69 10,88 —1,19 —10.9 

Exports ... 10,20 12,35 —2,15 —17.4 

Re-exports ... 22 31 —9 —29.0 

Month Month Increase (-I-) or de- 
of of crease ( — ) in April, 

April, April, 1933, as compared 

1933. 1932. with April, 1932. 

R (lakhs) R (lakhs) R (lakhs) Percent. 

Imports ... 9,69 13,22 -3,53 -26.7 

Exports ... 10,20 10,44 -24 -2.3 

Re-exports . . 22 28 -6 -21.4 

2. Treasure on private account including currency 
notes, showed a net export of Rs. 4,47 lakha in April, 1933, 
a.s against Rs. 4,88 lakhs in the preceding month and 
Rs. 4,08 lakhs in April, 1932. The import and export 
figures of gold and silver during the month of April, 1983, 
compare as follows wdth the same month of the preceding 
year:—. 

April, April, Increase (■+•) or 
1938. 1982. decrease ( — ) in 

1933 as compar- 
ed with 1932. 

R (lakhs) R (lakhs) R (lakhs) 
Gold imported ... 6 11 — S 

„ exported ... 4, .56 4,24 4-32 

Silver imported 7 10 —3 

,, exported ... 4 5 —1 

3. Measured by the statistics of merchandise and 
treasure, the total visible balance of trade in April, 1933, 
was Rs. 5,21 lakhs in favour of India as compared with 
Rs, 6,71 lakhs in March, 1933 and Rs. 1,62 lakhs in April, 
1932. The balance of remittances of funds ini April, 1933, 
■was minus Rs. 1,11 lakhs. 

Changes in Imports. 

4. A.s compared with April, 1932, the imports of food, 
drink and tf)bacco in April, 1933, decrea.sed by Rs. 8 lakhs 
to Rs. 97 lakhs, and those of raw materials by Rs. 2,32 
lakhs to R.s. 1,32 lakhs, and manufactured articles by 
Rs. 1,18 lakhs to R.s, 7,18 lakhs. Under food, drink and 
tobacco, imports of sugar 16 I). S. and above (includjng 
beet) increased from ki,000 tons vahted at Rs, 31 lalclis 
to 33,000' tons valued at Rs. 34 lakhs. Imports of rice, not 
in the Imsk, fell from 600 tons vahted at Rs. 54,000 to 10 
tons valued at Rs. 1,600. Arrivals of wheat amounted to 

2.000 tons valued at Rs. 11/3 lakhs as against nil in April, 
1932. Under s]5ices, the imports of betelnuts declined from 

74.000 cwts. to 33,000 cwts. iu quantity and from Rs. 8 lakhs 
to Rs. 5 lakhs in value. Imports of raw tobacco fell 
from 334,000 lbs. valued at Rs. 5 lakhs to 236,000 lbs. 
valued at Rs. 4 lakhs, The imports of cigarettes increased 
from 61,099 lbs, to 65,000 lbs. in quantity but the value 
remained unchanged at Rs. 2 lakhs. Imports of provisions 
and oilman’s stores declined from Rs. 23 lakhs to Rs. 19 
lakhs owing mainE to lesser arrivals of vegetable products 
and condensed milk. Under raw materials,' the imports of 
kerosene oil fell from 8 million gallons valued at Rs. 44 
lakhs to 2 million gallons valued at Rs, 6 lakhs. Imports 
of fuel oil rose from 6.4' million gallons to 8.8 million 
gallons in quantity and from Rs. is'^lakhs to Rs. 16 lakhs 
in_ value. Imports of lubricating oils declined from 1.5 
milHoii gallons valued at Rs. 15 lakhs to 1.3 million gallons 
valued at Rs. 12 lakhs. Imports of coconut oil contracted 
by 173,000 gallons to 397,000 gallons in quaiitiri' and by 
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BURMAH OIL CO., LD. 

The directors announce that after allowing for income- 
tax and all charges and setting aside £397,500 (against 
£637,173) for depreciation, the profit for 1932 amounted 
to £1,524,635 (against £1,869,495 for 1931). A final divi- 
dend of 15 ’ per cent., less tax, is recommended (against 
12| per cent.), making 20 per cent, for the year (against 
173 per cent), and £200,000 (against £800j000) is to be 
placed to general reserve, while a transfer of £20,000 is 
again to be made to the insurance reserve. A balance 
of £485,511 is carried forward (against £586,046). Last 
year £350,000 was added to taxation reserve. 


I COMPANY REPORTS | 

RANEEGUNGE COAL ASSOCIATION, LD. 


Synopsis of Balance Sheet 

Liabilities, 

Capital 
Reserves 
Debts 

Profit & Loss 


Rs. Assets. 

12,00,000 Block (nett) 
21,38,939 Coal 
2,47,237 Stores 
1,39,915 Outstandings 
Cash & Invests, 


SWEDISH BALL BEARING CO., LD 


It was inevitable that the activities of the Company 
should be curtailed last year by the depression in world 
markets. The company, however, in spite of a drop in 
net profit from 12,481,000 kr. to 10,033,000 kr., is again 
able to pay a dividend of 7 per cent. Formed in 1907, this 
company, generally known as “S.K.F.,” represents the 
world’s largest group of manufacturers of ball and roller 
bearings, and together with its subsidiaries supplies over 
one-third of the world’s markets. The company owns or 
controls through subsidiary companies factories in Sweden, 
the United States, Great Britain, France, Germany, and 
Ozechoslovakia, and has sales organizations in practically 
every countiy in the world. 

The average dividend derived from the company’s, 
shareholdings last year was 3.87 per cent, on the book 
value of these holdings. This compares with 4.05 per 
cent. Dividends were paid by the English, French, and 
American companies ; the latter dividend, however, was 
derived entireh' from accumulated surplus. Examination 
of the consolidated balance-sheet shows an. increase in 
the liquid position. Against current liabilities of 38,206,000 
kr., the group held on 31st December, floating assets 
amounting to 159,086,000 kr. The total available surplus 
showed a reduction (after charging the year’s dividends) 
of about 4,000,000 kr.-- to 25,361,000 kr. ; this is due to the 
fact that the American company, although paying divi- 
dends, incurred an operating loss of $925,916 for the year. 


Total ■... 37,26,091 Total ... 37,26,091 

Extracts from Directors* Report t 

Report for the half-year ended 81st March, 1933. 

The gross profit transferred to Profit and Loss Account 
is Rs. 2,62,265-9-7. 

After providing for current^ Depreciation, Cesses, In- 
come and Super Tax, Commissions, and usual Bonus to 
staff, in all absorbing Rs. 1,30,548-3-6, there remains at 
credit of Profit and Loss Account after taking into account 
the balance brought forward from the last account the sum 
of Rs. 1,39,914-8-8, out of which we reconamend that a, 
dividend be paid of Re. 1 per share, equivalent to a rate of 
20 per cent, per annum. This will dispose of Rs. 1,20,000, 
leaving a balance of Rs, 19,914<-8-8_ to be carried forward. 

The possibility was indicated in our last Report of the 
question of price for 1932-33 having _to_ be referred to arbi- 
tration and recently, as all negotiations had failed, we 
referred the matter to the Bengal Chamber of Commerce 
for arbitration. The Tata Iron & Steel Co., Ld., however, 
have now filed a suit in the Bombay High^ Court so that 
the arbitration proceedings are held up until the question 
has been settled whether the dispute is to be decided by the 
Court or by arbitrators. _ This question, is now being brought 
before the Court for decision. 

Pending a settlement of the question of the price, we 
ha,ve transferred to a Special Reserve Account the sum of 
Rs. 1,36,692-1-3 representing the difference between the 
price claimed by the Association and the price at which 
our bills are being paid by the Steel Company, 

; Raisings, Despatches and Stocks are as follows : — 

Half-year Half-year Half-year 
- A ending Slst ending 80th ending 31st 

March, 1332 Sept., 1932 March, 1933. 
x ; . , - : , Tons. Tons. Tons. 

Raisings ' ' 277,967 '268.247 ' 267,377 

Despatches ... 280,357 273,443 270,198 

Stocks .,. - 18,468 18,273 10.452 


DELHI ELECTRIC SUPPLY AND TRACTION CO., LD 


The annual report for 1932 shows, including sundry 
revenue, a net balance, after deducting administration 
charges in London and Delhi, of £44,494, as against 
£48,346. Adding £21,052 brought in makes a total of 
£65,996. 

Appropriation of £8,000 (against £8,461) Iq depreciation 
and rencivals reserve, £9,900 (8,000) to tax provision 

and £3,463 (9,299) to general reserve leaves £44,633. A 

final dividend of 8 iicr cent., free of tax, is recommended, 
again making 12 per cent, net for the year, and £20,633 
is carried forward. 

The net additions to plant during the year amounted 
to £7,684. 


JAMES FINLAY & CO., LD 


The accounts for 1932 of James Finlay and Co., 
.show a profit of £149,368, compared with £156,654 for 1931. 
Their principal interests are in Ceylon and India, where 
it has large holdings in jute and cotton mills, and in 
companies growing _ tea and rubber. The directors re- 
commend a final dividend on the Ordinari^ of 5 per cent., 
less tax. This makes, with the interim distribution, a 
total of 9 per cent., the same rate as for the previous year. 

After providing for Preference and Ordinary dividends, 
£258,391 will be carried forward, compared with £274,023, 
'i'he final Ordinary dividend will be payable on 30th June. 


DUNLOP RUBBER CO., LD. 

After providing £561,000 for depreciation and obsoles- 
cence the Company earned a working profit last year 
of £1,542,000, compared^ with £1,181,000 for 193L The 
forecast of better earnings made a vear ago bv the 
chairman has thus been handsomely fulfilled. After the 
dividends on Guaranteed Preference shares in subsidiarv 
companies have been deducted there remains £1,232,000. 
Intere.st on Debenture stock, etc., absorb.^ £870,000, leav- 
ing a balance on profit and loss account of £862,000. 

with £480,029. Taxation reserve requires 
£-93,000, against £374,943, and the directors have declared 
tnial^ dividends on all classes of I’reference shares (their 
ftqiurements for the full year amounting to £281,000) and 
^ Ordinary shares, which 

£392 000 ^^ rS’S?* -2^® forv^ard” is rai.sed from 

preceding year nothing W 3 .s 
of th? capital, and in consequence 

a lartre absorbed by income-tax requirements 

cut of ® Preference dividends was paid 

cut of the sujplus brought m from 1930. “ 


S: Erfa; 

S/>is:c/a7fs/^s3i in 
>?e-//>/brcec/ ConsinucHon 

509. BOWBAXAR ST. 

CALCUTTA 
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SOUTH INDIAN RAILWAY CO., LD. 

The directors have decided to pay on 1st July, an 
interim dividend from surplus profits of 2 per cent, (the 
same as last year) , making with the interest guaranteed 
for the half-year ending 30th June, 1933— namely, 1| per 
cent.— a total distribution for the half year of 3| per cent. 


SIEMENS BROTHERS & CO., LD 


In their report for 1932 the directors state that the 
volume of work passing through the shops during the 
year was substantially greater than in 1931, and the 
wages bill was higher, but owing to keen competition and 
the fall in prices the monetary value of the turnover 
showed a considerable reduction. The net profit for the 
year amounted to compared with ;£243,469 for 

1931. As already announced, a final dividend of 4 per 
cent, is recommended on the Ordinary shares, making 
61 per cent, for the year (against 7| per cent.). The 
balance forwar-d is increased by £9,761 to ;£381,916. The 
balance-sheet shows a large surplus of floating assets 
over current liabilities, the former totalling 038, 826 
(excluding interests in subsidiaries) and the latter ;£447,982. 


NEW SYLHET TEA ESTATES, LD, 


The Estates harvested a crop of 748,688 lb. in 1932 
(against 681,336 lb. in 1931) . The gross average price 
realized was equivalent to 7.57d. per lb, London. The 
accounts show a net loss of ;^871 (against 386), which 
has been covered by transferring £205 from income-tax 
account, and £166 from general reserve. It is proposed 
to pay the Preference dividend for the year from the 
dividend reserve. Floating assets, £27,859; current liabili- 
ties, £2,065. 


TITAGHDR PAPER MILLS CO., LD 


Synopsis of Balance Sheet: 

Liabilities. Rs- Assets. Rs. 

Capital ... 19,05,955 Block (net) ... 37, 63,864 

Debentures ... 25,00,000 Paper ... 11,11,569 

Reserves ... 4,43,121 Stores, etc. ... 11,40,312 

Other Debts ... 25,83,970 Goods in Transit ... 8,36,043 

Profit & Loss ... 2,10,836 Outstandings^ ... 11,55,845 

Cash & Deposits ... 1,41,249 

Total ... 76,48,882 Total 76,48,882 

Extracts front Directors* Report: 

Accounts for the half-j^ear ended 31st March, 19.33, 
after allowing for Debenture and General Interest, Com^ 
missions and Taxation, show a profit of Rs. 5,20,172-8-11. 
There was been set aside for depreciation the sum of 
Rs. 2,69,336-6, whilst Rs. 10,000 has been transferred to 
Indian Workers’ Pension Fund Account and Rs. 30,000 to 
Debenture Redemption Fund Account. The balance re- 
maining at the cridit of Profit and Loss Account, after 
giving effect to these adjustments and tranfers, amounts 
to Rs. 2,10,836-2-11. 

The following is a statement showing how the above 
balance has been allotted to the respective Dividend Ac- 
counts in accordance with Clause 3-A, Section 2, Sitb- 
Section (a) of the Company’s Articles of Association: — 
Balance available Rs. 2,10,836-2-11 ; Preference Dividend 
8 per cent, per annum Rs. 46,000, Ordinary Dividend 10 
per cent, per annum Rs. 21,875, total Rs. 67,875, balance 
Rs. 1,42,961-2-11; transfer Half Share of Surplus Profits 
to Ordinary Shareholders Dividend Account Rs. 71,480-9-6, 
tranfer balance Half Share of Surplus Profits to Deferred 
Shareholders Dividend Account Rs. 71,480-9-5, total 
Rs. 1,42,961-2-11. 

The division of the profits for the half- 5 rear ended. 
31st March, 1933, is' therefore ^as follows Preference 
Shareholders Dividend Account Rs. 46,000, Ordinary 
Shareholders Dividend Account Rs. 93,356-9-6, Deferred' 
Shareholders Dividend Account Rs, 71,480-9-5, ' total 
Rs. 2,10,836-2-11. 

In accordance with the terms of issue of the Deferred 
Shares there is no balance brought forward or carried 
forward in the main Profit and ^ Loss Account, The 
balance due to each class of share is shown in the res- 
pective Shareholders Dividend Accounts in the Balance 
Sheet. ■ 

The Directors propose that the balance at the credit of 
the respective Dividend Accounts be disposed of as foL 
lows; — Preference Shareholders Dividend Account — Amount 
allotted as above Rs. 46,000, in paying a dividend on the 
Preference Shares at the rate of 8 per cent, per annum, 
free of Income Tax Rs. 46, 000^ Ordinary Shareholders 
Dividend Account — ^Balance brought forward Rs. 6,889-5-11, 
amount allotted as above Rs. 93,355-9-6, total 
Rs. 1,00,244-15-5 ; in paying a dividendl on the Ordinary 
Shares at the rate of six annas per share, free of Income 
Tax Rs. 65,625, in paying a bonus on the Ordinary Shares 
at the rate of three annas per share, free of Income Tax 
Rs. 32,812-8, in carrying forward Rs. ^ 1,807-7-5, total . 
Rs. 1,00,244-15-5. Deferred Shareholders Dividend Account 
— Balance brought forward Rs. 2,760-5-8, amount alloted as 
above ' Rs. 71,480-9-5, total Rs, 74,240-15-1; 'in paying a 
dividend at the rate of three annas six pies per share, 
free of Income Tax, on 318,455 Deferred. Shares which 
rank for dividend as from the 1st October, 1932, 
Rs. 69,662-0-6, in carrjfing forward Rs. 4,578-14-7, total 
Rs. 74,240-15-1. . . 

Working results may agxain be considered satisfactory 
although various difficulties were experienced during the 
half-year. Production was slightly lower than the pre- 
vious half-year. The dividend recommended is equal to 
11^ per cent, per annum on the value of the Ordinary 
Shares prior to the reduction of Capital. 

Notwithstanding severe competition from abroad, the 
order position was maintained. Prices, however, have 
continued to show a lower tendency and many large 
buyers,- including Government, have curtailed their annual 
demands. , 


GANGES MANUFACTURING CO., LD 


Synopsis of Balance Sheet : 

LlABILraiES. Rs. ASSETS RS. 

Capital ... 90,32,100 Block (nett) ...1,06,28,203 

Reserve ... 13,00,000 Jute, Cloth & Bags 64,58,801 

Debts ... 76,65,897 Stores ... 2,61,276 

Profit & Loss . .. 57,219 Outstandings ... 4,88,497 

Investments ... 15,000 

Cash & Deposits .. . 2,53,439 

Total ...1,80,55,216 Total ...1,80,55,216 

Extracts from Directors* Report : 

The Directors submit the Audited Accounts for 
the six months ended 31st March, 1933, which show a 

sum of Rs. 57,218-7-8 at credit of Profit and Loss Ac- 

count. The Directors recommend that this sum be dealt 
with as follows -Payment of Preference Dividend for 
the half-year ended 31st March, 1933, at 8 per cent, per 
annum (free of Income Tax) Rs. 24,000, carry forward 
Rs. 33,218-7-8, total Rs. 57,218-7-8. 

Short Time Working.— -In accordance with the agree- 
nient entered into by all the members of the Indian Jute 
Mills Association the Mills continued! to work 40 hours 
weekly With 15 per cent, of the total looms shut down. — 


MALAKOFF rubber ESTATES, LD. 

Loss for 1932, £1,146 (against £4,160 for 1931), from 
which has been deducted £702 income-tax reserve not 
now required. The balance of the loss reduces the sum 
carried forward from £4,130 to £3,686, Floating assets, 
£9,638; current liabilities, £4,604. The crop harvested for 
the year was 1,817,242 ih, (against 1,797,880 lb.). 


CONSOLIDATED MALAY RUBBER ESTATES, LD. 

The Estates report a loss for 1932, of £2,142 (against 
1,124 for 1931), This loss has been eliminated by trans- 
£2,000 fi'om income-tax reserve and reducing the 
ilance carried forward from £246 to £104. Floating 
.sets, £33,668; current liabilities, £2,996. The crop 

irvested was 1,076,560 lb. (against 1,122,400 lb.), and the 
^erage gross price realized was equivalent to 2.52d. 
:r lb., landed Loudon (against 3,12d,). 


RANI TRAVANCORE RUBBER CO., LD. 

Loss for 1932, after crediting £3,014 for profit on re- 
alization of securities is £3,583 (against aprofit of £1,964 for 
1931, after transferring £8,638 form taxation reserve). The 
directors have taken £2,000 from reserve aud_ a credit 
of £2,335 was brought forward, these items extinguishing 
the loss and giving a credit of £752 to be carried forw-ard. 
Floating asset.s, £42,253, against current liabilities of only 
£539, Tapping ceased on 30th June, 1932. 


DARJEELING CO., LD. 

The Company harvested 806,905 ib. of tea in 1932 
(against 788,686 ib. in 1931). The average price obtained 
for the crop was Is. 1.64d. per ib. (against Is, 6.30d.). 
A profit of £3,930 is shown by the accounts (against 
£13,685), out of which the directors propose to pay a 
dividend of 24 per cent, (against 10 per cent.). A transfer 
of £1,000 is to be made to estates improvement fund and 
£3,8S6t is to be carried forward (against £4,312 brought 
into the accounts) . Floating assets, £79,621 : current liabi- 
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advertisement. A total quantity of 20 maunds only there- 
foi*e was collected. 

Labour. — The resident labour force at the garden is 
adequate for all requirements and the position at 31st 
December was 1,026 hands. The average at work including 
villagers was 526 against 648 in 1931. 

^counts .—The total expenditure for the season 
amounted to Rs. 82,202-8-5 including Sale Charges and 
the result of the season’s working i.s a loss on Revenue 
Account of Rs. 54,479-7-3 which is transferred to Profit 
and Loss Account. This sum with the adverse balance of 
Rs. 2,31,743-1-7 brought forward from 1931, and_ Rs. 919-15 
added for contribution to the P'mployees’ Pi'ovident Fund 
brings the total at debit of Profit and Loss Account to 
Rs. " 2,87,142-7-10. The sum of Rs. 2,70,000 at credit of 
Reserve Account has been appropriated to Profit and Lo-ss 
Account which now shows a drint balance of Rs. 17,142-7-10 
which Is carried forwai'd. 

Season 1933.— The Industry has adopted voluntarily a 
Scheme of Restriction but in view of the flood of 1929 
representations have been made for special treatment 
excluding the Company from the operation of the Scheme 
and the result is anxiously awaited. The estimate will be 
imepared accordingly. 


At No. 2 Mill, Kankinara, good^ progress has been 
made with the erection and operation of new bamboo 
preparatory machinery and chemical plant, necessary for 
the production of larger quantities of bamboo pulp. ^ 
Third Issue of 6 per cent. Debentures were repaid 
as at 31st December, 1932. 


DIM AKUSI TEA CO., LD, 


Synopsis of Balance Sheet 

LiACiUTins 

Capital 
Reserves 
Debts 

Profit & Loss 


ils. AsSF/fS. 

3,06,800 Block 
1,40,000 Crop A/c, 
64,920 Outlay 
23,777 Outstandings 

Cash & Invests, 


Total ... 5,35,497 Total ... .5,3j.l9y 

Extracts from Director s* Report: 

Report for the year ended 31st December, 1932. 

• Crop and Sales,— The following are comparative stati.s- 
tics of outturn, and sales for the past three years;— 

Year. Crop. Sale Average. 

1932 488,824 lbs. Rc. -/7/10 per lb. 

1931 423,387 „ ,, -/ll/8| „ „ 

1930 407,764 „ „ -fVifH 

Season's Working. — ^Proui the undernoted it will be 
observed the working of tlie Company for the period 
under review resulted in a profit of Rs. 31,210-6-7, receipts 
Rs. 2,44,679-11-5, . expenditure Rs. 2,10,001-7-10, aurplu.s 
Rs. 34,678-3-7, less--:Commission to Manager and Manag- 
ing Agents Rs. 3,467-13-0, profit Rs. 31,210-6-7. 

Profit and Imss' Account. — 'After adjustment and 
making the following transfers '.—Written off Machinery 
Rs. 8,871-0-6/ Written ofi Advances Rs. 477-12-0, this ac- 
count shows a balance at credit of Rs. 23,777-4-4, which 
it i.s propo.sed to deal with _ as follows : T o payment of 
a Cumulative Preference Dividend of-, 8 per .cent, (free 
of income-tax) for season 1932 Rs. 5,608-0-0, to payment 
of a Dividend of 7i per cent, on Ordinary Shares for 
season 1932 . (free of income-tax) Rs. 16,752-8-0, to carry 
forward Rs. 1,416-12-4,' total Rs, 23,777-4-4. 

Season— 1933.— Assuming the scheme of regulation of 
exports and restriction of crop i.s agreed to, the estimates 
for 1933 provide for a crop of 400,000 lbs. tea at a cost 
of.Rs. 1,71,700. 


TGNGANI TEA GG., LD, 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. 

Capital ... 3,00,000 Block 

Debenture.s .. 45,000 Crop A/c 

Gther Debts . .. 76,910 Gutlay 

Gutstandings 

Cash 

Profit & Los.s 


Total ... 4,21,910 Total .. 4,21,910 

Extracts from Directors' Report: 

Report for the year ended .31st December, 1932. 

Crop and Sales. — ^The Shareholders have been advi.sed 
by the circulars issued^ during the_ season of the effects 
of the unfavourable climatic conditions which were ex- 
perienced, and the unsatisfactory prices realised for the 
Company’s produce. An improvement in the market took 
place after the turn of the year and as the outlook ap- 
peared more favourable, the Managing Agents consented 
to provide finance to carry on the Company for another 
season. The necessary steps have been taken and an order 
has now been obtained from the Court staying the liquida- 
tion proceedings. 

Comparative statistics of outturn and sales for the past 
three years, are under : — 

Year. Crop, Sale Average. 

1932 ... 1.34,042 lbs. ... Re. -/5/8i per Ib. 

1931 ... 175,224 „ ... „ -/5/9 „ 

1930 ... 196,201 „ ... „ -/8/2| „ 

Season’s Working.— The working of the Company for 
the period under review resulted in a loss of Rs. 18,869-2-3 ; 
receipts Rs. 65,636-8-1 1 Expenditure Rs. 84,505-10-4 ; loss 
Rs. 18,869-2-3. 

Profit and Loss Account. — After adjustment and trans- 
ferring the above, loss this Account shows a balance at 
debit of Rs. 44,448-7-8, which is carried forward. 

Estimates— -1933.^ — Gn the assumption that the schemes 
for the restriction of crop are agreed to, the estimates 
for 1933 provide for a crop of 168,000 lbs. at a cost of 
Rs. 69,5.50. 


STANDARD TEA OF CEYLON CO., LD. 

Profit for 19.32, £liS,‘lSQ (against ;^53,738 for 1931). A 
final dividend of IS pet cent. Is proposed making 20 per 
cent, for the year (against 30 _ per cent.), while £7,500 
(against nil) is to be used to write down the value of the 
rubber estate and i;4,.5Q0 (against ;£8, 000) is placed to 
income-tax reseive. The balance forward will then show 
little change at ;^35,439 fagaimst ';035,7S9). The tea crop 
rose from 1,674,769 lb, to 1,868,192 lb., but the net sale 
price fell from 19.46d. to 14.63cl. a lb. The rubber trees 
were tapped for one month- only. Floating a.ssets, £111,000; 
current lial>iHlie.s, ;,^42,C00. 


MANIPUR TEA CO., LD. 
Synopsis of Balance Sheet : 

Rs. Assets. 

Capital ... 4.20,000 Block 

Debts ... 46,807 Crop A/c. 

Outlay 

Outstandings 

, - ' Cash ' 

Profit t£ Loss 


GANGES ROPE CO., LI) 


Synopsis of Balance Sheet : ' 

Liaiiilities. Rs. Asskts 

Capital ... 7,00,000 Block (nett) 

Reserve ... 7,42,062 Stock-in-trade 

Debts ... 16,804 Good.s afloat 

Profit Loss ... 58,833 Store.s & Sparc.s 

Outstandings 
Invesfcment.s 
Cash & Deposits 


; ' Total - ... 4,66,807 Total ... 4,68,807 

Direct Report: 

• ' Report for the year 1932. 

; Area,~Aii extcn.sion of 46.50 acres wa.s put out and at 
31st December the area under tea was 546.50 acres 
• A tO-acre block of Seed, area has been abandoned .since 
and the area under tea is therefore reduced to 536.50 acres. 

Cultivatian. — The garden was' kept in a good state of 
’Cultivation. 

Crop. — A crop of nearly 933. maunds wa.s realised which 
Coaupared with 748 inaurids made in 1931. The market 
contiu^ed. extremely uiifa’vourable and the average price 
was anha.s 5-8 per lb. as compared with annas 6 
per in 1931. A portion of the crop' W'as disposed of 
^privately;- in India ' and abroad. . 

Steed^ Crop.— An order was regi.stered for 3^ ‘ maunds 
only, and 17 maunds were distributed free of cost as an 


Extracts from Directors* Report ; 

Report for the half-year ejuled 31,st IMarch, 1933, which, 
after adding the balance from la.st .Account, shows a sum 
of Rs. 58,833-3-8 at credit of Profit and L-os,s Accounts. 
The Directors recommend th.at thi.s sum be dealt with as 
follows;— In payment o{ a dividend of Rs. 5 per .share 
(free of Income .Ikix) Rs. 3.5,000, carry forward 
Rb. 23,833-3-8, total R.s. 58,833-3-8. 

Machinery and Buildings have been maintained in a 
thorough state of repair. 
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Year Repayable 

of at Govt. 
Issae option 


Amount 

outstanding 

Rs, 


Market 

quotation 

Es. 


Market 

quotation 


Amount 


GOVERNMENT OF INDIA LOANS 
(A) RUPEE LOANS 


Bombay Port Trust 


3 months’ 
notice 
1983 

1964 

1965 

1967 
1937 

1968 

1969 

1970 

1971 

1972 

1973 
1960 

1974 

1975 
1944 
1960 
1975 
1960 
1960 
1936 
1960 

1959 
1950 

1960 

1961 

1962 


1842-43 

1854-55 

1865 

1879 

1900-01 

1916-17 

1919-25 


23.03.27.000 

22.76.06.000 
37,35 32,000 

2.86.63.000 

85.93.60.000 

9.90.01.000 

56.74.94.000 
Bonds 
4.35,00,000 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 

9.05.70.000 


1923 

1925- 29 

1926- 33 

1927 

1928 
1928 


1939-44 

1933-36 

1935 

193S-40 

1940*43 

1943 

1947-50 


(B) STERLING LOANS 


1 year’s 
notice 


Karachi Port Trust 


468 % 

480% 

4,105 

im 

mm 

.4,108%. 

,4108% 

4106% 


PROVINCIAL GOVERNMENT LOANS 
(A) RUPEE LOANS 

2,57,89,10011 e } tooo t I 

U. P. IvoanM ® ^^32 1-10-1944 


1,85,66,900 

Punjab. 

86,34,800, 
Punjab, 
9,38,93,300' 
Bombay de-; 
velopment 


Rangoon Pori: Trust 


LOCAL PUBLIC BODIES : 

(A) RUPEE DEBENTURES 
Calcutta Port Trust 

10.73.500 4 1903 1933 100 

20,43,800 4 1905 1935 100 

61,74,400 4 1906 1986 100 

39.48.500 4 1907 1937 KO 

9,87,100 4 1908 1938 100 

37,81,900 4 1909 1939 99% 

16.54.100 4 1910 1940 99% 

14.83.000 4 1911 1941 , 99% 

36.13.100 4 1912 1942 99% 

39,29,200 4 1913 1943 99 

90,24,300 4 1914 1974 SOJ 

76.90.100 4 1915 1975 91% 

45.39.000 6 1916 1946 103% 

8,02,300 1 5 1921 1981 113% 

5.00. 000t 6i 1921 1981 Il8 

,24,06,300 6 1925 1955-85 113 

98,21,600 1926 1956-86 107 

99.84.500 S 1926 1956-86 102% 

,49,49,500 5 1927 1957-87 102% 

.49,30,000 5 1928 1958-88 102% 

60.00. 000 1930 1935-40 103% 

80.00. 000 6i 1931 1991 118 


Madras Port Trust 


F. — ^Free of Income but not Super Tax 

t .Held by the Commissioners 

D. Domestic I/oan; not subscribed by the Public. 




f-; V :''o' '-1 A '• ,'<=i : 

r. 


Market 
Repay- quota- 

able. tioii. 


Market 

quotation 


Amount, 


Amount 


Bombay Municipality 


Calcutta Improvement Trust 


Bombay Improvement Trust 


50 . 00 . 000 

30 . 00 . 000 

30 . 00 . 000 

60 . 00 . 000 

50 . 00 . 000 

30 . 00 . 000 
20,00 000 

13 . 00 . 000 

30 . 00 . 000 

25 . 00 . 000 

18 . 00 . 000 
60 , 00,000 

25 . 00 . 000 

40 . 00 . 000 

3 . 45 . 00 . 000 

95 . 00 . 000 
* 97 , 00,000 

* 1 , 60 , 00,000 

1 . 29 . 00 . 000 

55 . 00 . 000 

35 . 00 . 000 

2^,00,000 

25.00. 000 

: 20 , 00,000 

25 . 00 . 000 

20 . 00 . 000 

80,00,000 


Culcuiia Municipality 


Madras Municipality 


*Tliese loans were not issued to the public but were 
taken up by the Imperial Bank of India. They are repay- 
able from the sale proceeds of Surplus Land or by the issue 
of fresh loans. 


34 

1896 

4 

1904 

4 

.4 

1894-5 

1899 

4 ' ■' 

4:' 

1908 

1899 


1899 

1900 


1911-13 

:{'A 

1901-03 ■ 
1915 

4 

4 ' 

1905-07 

1909 

4 

1909 10 

4 

1920 ■ 

4 

1913-14 

4 

1913-14 

4 

1913-15 

5 

1886-91 

:■ ''s 

1886-91 

6 

1886-91 

1886-91 

V' : '5; /" 

1920 


1924 : 

;;i920;: ', .. 

'..61'.''" 

S 

1921 

1928 

(: "''.''.s','"'' 

< 5 

i 5 

6 

1929 

1929 

1929 

1930 





CJT 

U 1 

Year of 

Repay- 

1, 

w Ck 

Issue. . 

able 
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GILTEDGE AND BONDS 


Amonnt 

sanctioned 

Rs. 


Mai'ket 

quotation 

Rs 


Market 

quotation 

Rs. 


Repay- 

able 


Amount 

Rs. 


Interest 

percent. 


Rangoon Municipality 


Bombay Port Trust 


Karachi Port Trust 


Rangoon Port Trust 


Madras Port Trust 


Calctitta Improvement Trust 


Bombay Improvement Trust 


(A) STERLmO DEBENTURES 
Calcutta Port Trust 


Calcutta Municipality 


£m 

; 61025 ^ 

.{1C8 


Rangoon Municipality 


Profit, and 
Loss carried 
forward 


Dividend Dividend 
percent percent 

1080. 1031. 


Dividend Paid-up Market 
percent per share. Quotation 
1932. 

Rs. :.-, , Rs. , : . ■ 


Reserve and 
other Funds. 


Paid-up 

Capital. 


NAMES. 


Allahabad Bank 


r 16,00,000 
L 4,fi0,000 
6,00,000 
80,00,000 
1,00,00,000 
20,00,000 
11,25,000 

3,50.262 

1,68,13,200 

£2,000,000 

£1,000,000 

$20,000,000 

6,62,60/03 

rio, 00.000" 
L 2,70,280. 
£16,810,262 

( £876,000 1 
] £875,000 i 
^ £800,000 ^ 
8,44,325 
£2,000,000 

£2,694,160 

31,26,094 

4,05,471 

89,90,000 


BaoRaiore Bank 
Bank of Baroda 
Bank of India 
Bank of Mysore 
Benares Bank 

Bengal Centra! Bank 

Central Bank of India 
Chartered Bank of India 
Eastern Bank 

Hongkong & Shanghai 

imperial Bank of India 

Indian Bank 

Lloyds Bank 


Mercantile Bank of India 

Mysore Industrial Bank 
National Bank of India 

P. & 0. Banking Corporation 
Punjab National Bank 
Punjab-3ind Bank 

Union Bank of India 


4 1 

1909 

1940 

6 

1922 

1952 

5^ I 

1924 

1954 


4 

1909 

1939 

4 

1910 

1940 

6 

1922 

1952 
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Albion 

Aldih 

Aurrun 


Wf! 

23/lS 

Nil 


1.00. 000 27.500 

B.oo.noo 1f».5fi.717 20.80.250 

4.85.000 10,10,722 14,68,121 

3.60.000 6.43.188 3.89,288 

6,09.125 2. 54. 94 S 6.00.022 

6,50,120 8,97,261 13,83,170 

4.60.000 20,6«,195 22.46.479 

■1,50,0001 1,31,480 4.48,714 

, 1,00,000 J 

2,98,110 6,14.003 6,95,805 

5.66,760 6,50,871 10,14,382 

7,48,940 12,86,899 17.71,404 

17,76,230 57,56,614 69,60,222 

8.32.600 8,76,987 11,17,298 

3,28,2.80 6,70.054 21,39,041 

4.00. 000 1,69,611 2,92,664 

2.44.000 l,92.fi65 3,79.387 

8.00. 000 1,54 6K0 8.36,715 

6.61.600 . 2,70,109 9,87,474 

3.00. 000 - 1,36,807 6,86,345 

13.50.000 2,03,719 12.13,019 

18.40,400 2,94,050 21,77,736 

8.00. 000 4,90,938 13,24,432 

5.00. 000 6,t7.a?5 3,82.220 

8.00. 000 21,81,353 25,90,881 

3,60,0001 4„2O,440 7,50,606 

2.00. 000 J 

68.21.460 48,75,000 1,28,18,840 

17.60.000 63,889 16,60,821 

20.00. 000 2,25 904 10,91.086 

4 90,000 3,18,116 7,25,688 

3.50.000 6,84,231 7,58,731 

6,93,480 6 05,794 15,32,181 

2.00. 000 l.(H*,«3v . 3,19,652 


Hew Tetturya 
NodihA ... 


VmiersLd. 

Beat & Co., Ld. 
Bird & Co. 


ViJiicrs LA, 
Martin &Co. 


WilliamsonMagor &- Co. 

Macneil A Co. 

Andrew Yule & Co„ Ld. 


x=ex-diYidend, 
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ares standing at or above Par value. 




Block 

Account 


10,68,080 


Shaw Wallace A Co 


Andrew Yule A Co,. Ld 
Andrew Yule A Co., Ld 


2 02.77..535 2,10 44.333 
24,4S.6b2 22.43,382 


1.09,08,526 

21,60,193 


Hi 


11.42.126 19,73,127 

60,65,654 62,67,148 


10,91,867 11,64.267 

37.91,243 38.72,171 


126/7 

60 


;-f— First' half-year." ' ■ 

COAL COMPANIES--~Shares 'standing below Par value 


B ansdeopur 
Bansra ... 
Baraboni 
Bengal-Bhatdee 

Ben.ual-6iridih 

BhalKorah 

Bhulanbararee 

Bokaro and Ramgnr 
Borrea P 
Burra Dhemo 
Bi 


East Indian 
GIhusick A Musllta 
CopAlichnok 

fioviodpore 
Hurriladlh 
Jalaty (Central) 

Kalapahari 


Lakurka 

Marine 


Mum 
Nassira 

New Beerbhoom P 


New Kfcssurgurah 


Andrew Yule A Co. 

H. V. Low ACo., Ld. 

Macaeill A Co. 

n. V, Low A Co., Ld, ... 

Jardine Skinner A Co. 
Kilburn A Co 
H. V, Low A Co.« Ld, 
Andrew Yule A Co., Ld. ... 

Andrew Yule A Go., Ld. ... 
H, V. Low A Co,. Ld. ... 
F. W. Heilgers A Co. 

Anderson Wright A Co. 

F. W, Ueilgers A Co. 
Andrew Yule A Co., Ld. ... 
Bird A Co. ... ... 

Anderson Wright A Co. ... 

Andrew Yule A Co„ Ld. ... 

Jardinc Skinner A Co. 
Martin A Co. ... 

Anderson Wright A Co. 

P. W Heilgers A Co. 
Macneill A Co. 

VillicrsLd. 

Andrew Yule A Co., Ld. ... 
H. V. Low ft Co., I, a. 

H. V. Low ft Co. 

H. V. Low A Co.. Ld. 
Jardine Skinner A Co. 

•Andrew Yule A Co., Ld. ... 

Macnel! A Co. 

Shaw Wallace A Co, 
Balmer Lawrie A Co„ Ld. 

H. V. low A Co., Ld. 

Shaw Wallace A Co. 
Macneill A Co. 

H. V. Low AOo., Ld. 
Kilburn A Co. 

Martin A Co. ... ... 

Martin A Co. ... 

Shaw Wallace A Co. 

Martin A Co. ... 

Martin A Co. ... 
Gillanders Arbuthnot A Co. 
F. W. Heilgers A Co. 


8,60,000 


6,25,772 

-43'3 

1 . - . Nil 

2,60,000 

8,28,242 

4.46,280 

"120 8 

■ ••• 

8,36,700 

24,06.805 

34,29,011 

. 1 9 : 

Nil 

3,00.000 

1,58,086 

8,97,562 

-336-7 

. Nil 

8.00,900 

1,62,450 

4,81.472 

lS-8 

5 ■ 

3,84,990 

2,08,011 

4,63.622 

-n6'4 

Nil 

19,92.520 

51.77,376 

62,14,050 

-45, 14-3 

: ■ NIL 

4,49,860 

8,81.948 

8,77,844 

-S9*«: 

Nil 

4,50 000 

6.96.,88G 

9,90.471 

-65-2 

Nil 

16.97,000 

16,56*298 

28.23,9.30 

-191 

Nil 

7,16,000 

38,18,647 

37,72,829 

-1,10’1 

m 

32,80,000 

11.63,821 

19.01,249 

3-0 

10 


6.00. 006 I 
8.12.500 I 

45,40,240 I 

3.00. 000 

4.60.000 

£120,000 

13,00,000 

9.50.000 


28,71,864 34,22,940 

6,41.004 1.3.0S..3I4 

2.23,56.139 2,41,98 814 


19..36.429 

6,65.099 

£140.000 

20,80.846 

19,81.034 

27.500 

1S.56.717 

10,10,722 


24,16,679 

7,57,599 

£2,31.340 

.31,89.695 

35,59,816 


20,89.250 

14,68,121 

.3.89,288 

6.00.022 

13,83,170 

22,46.479 

4.48,714 


■■1 
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TEA COMPANIES— Shares standing at or above Par value 


DiTIbBSS mCBNU. 


Market 

Quoatioa 


Block 

Account 


Reserv' 

Funds 


Paid-up 

Capital 

Ordinary 

Bs. 


Acreage 

under 

Tea 


Managing Agents 
or 

Secretaries 


NAMES 


GARDENS. 


ASSAM 


Gillanders Arbuthnot & Co, 


Anaadabag 


Andrew Yule & Co., Ld. 
Gillanders Arbuthnot & Co. 
Williamson Magor & Co. 
Williamson Magor & Co, 


Basmatia 

Betjan 

Bishnautb 

Borpukherie 


Planters’ Stores & Agency Ld, 


Coollekooaie 


Williamson Magor & Co 
George Henderson & Co., Ld, 
Planters' Stores & Agency Ld, 
Williamson Magor & Co. 

Williamson Magor & Co 

Andrew Yule & Co., Ld. 
Octavius Steel A Co., Ld, 


Duftlaghur jy 
Deasai k Purbuttla 
Dhelakliat 
Dimakusi 

Eaat India 

Qillapukri 
Grob ... 


Andrew Yule <St Co., M. 
Andrew Yule & Co., Ld. 

Gillanders Arbuthnot & Co 

Tames Finlay & Co., Ld. 
Shaw Wallace & Co. 

Duncan Bros fi Co., T.d. 
Davenport & Co., Ld. 
Duncan Bros & Oo., Ld. 

Kettlewell Bnlien At. Co.. Ld, 


Hoograjull 

Hoolungootee 

Jutlibarl 

Killing Valley 
Kingaley Golaghat 

Ledo ”• 

Luxmi 

Moheoma 

Mothola 


K C Sen ... 

Duncan Bros & Co., Ld. 

Andrew i nle & Co., Ld, 


New Cinuatoillah 
Bajgarb 


Williamson Magor & Co. 


8ea}uli 


Gillanders Arbuthnot ft Co, 
Octavius Steel ft Co,. Ld, 
Begg Dunlop & Co., Ld, 


TeoRpanl 
Teen All 
Tyroou 


C A CHAR 


GARDENS 


Octavius Steel ft; Co., Ld. 
George Henderson ft Co., Ld, 


Alyns Pathemata 
Itingmaia 


Duncan Brothers ft Co., Ld. 
Duncan Brotners ft Co., Ld, 
Davenport ft Co., Ld, 


North WeatemCachar 
Rnagamattee 
Sonai ]fliver 


OH ITTA60NG 
... 1,06,100 


GARDENS 


Kilburn & Co. 


Kodala 


DA RJEELING 

... 2,79,900 

... 8,76,900 

2,00,000 
... 2,00,000 

7.00. 000 

3.00. 000 
2,99,900 

1 . 00 . 000 

.8,80,000 

... 8 , 00,000 

... 1,40,000 

... 8 , 00,000 
6,26,000 
...' 1,80,000 
... 8 , 00,000 
... 8 , 20,000 
8,01,.850 
1.26,000 


GARDENS 


Williamson Magor ft Co 
Kilburn ft Co. 

Andrew Yule & Co., Ld 
Davenport ft Co„ Ld. 

1 Begg Danlop & Co. 

Begg Dunlop ft Co., Id. 
Williamson Magor ft Co. ; 
Duncan Brothers & Co., Ld. 
Kilburn ft Co. 

Duncan Brothers ft. Co., I.d.. 
Duncan Brothers ftCo., Ld. 
Duncan Brothers ft Co., Ltd. 
Hoare Miller ft; Co,. Ld. 
Andrew Yule ft Co„ Ld. 
Williamson Magor ft; Go, ' 
Davenport & Co., Ld. 
Williamson Magor ft Co. 
Davenport ft Co. Ld. 


Ch among . v>» , 

Darjeeling Tea & Chinohon 
Dilaram ••• 

Gielle 

Lingia „ 

Margaret s Hope ... 

Kagri Farm 
Okayti 
Pashok 
PooboBg 

Runglee Rungliot ' 

Seeyok 
Singell ... 

Singtom 

Socm ... 

Teesta Valley ... 

Tukvar 

Tumsong 


DUARS GARDENS 

3.00. 000 1,44,284 

6.00. 000 3,40.000 

3.00. 000 2,80,000 | 

8.00. 000 3,00,000 | 

4.60.000 2,61,000 

1.50.000 2,10,000 

2.00. 000 2,08,500 

1.50.000 1,75.000 

1.20.000 84,000 

1.60.000 I 6,19,163 

12.00. 000 I 8,90,000 

16.00. 000 I 11,50,000 

6.50.000 1,76,500 

3.50.000 1,80,000 

4.. 50.000 4,60,000 

2.00. 000 1,22,000 

2.40.000 3,40,200 

2.00. 000 4,23,221 

1.00. 000 1,30,900 

.8,20,000 1,08.000 

3.00. 000 2,00,000 

6,78,760 90,000 

2,48,800 1,60,000 


Davenport & Co., Ld. 

Andrew yule & Co., Id , 
.lardine Skinner ft Go. 
McLeod Co. 

Duncan Brothers ft; Co., Ld. 
Duncan Brothers & Co., Ld. 
Andrew Yule ft Co., Ld 
Duncan Brothers ft Co.. Ld. 
.^Andrew Yule & Co., Ld. 

' Ghosh ft Sons. ... 
Duncan Brothers & Co., Ld. 
Davenport & Co., Ld. 
Davenport & Co.i Ld. 

Andrew Yule & Co., Ld. 
Duncan Brothers & Co., Ld 
Duncan Brothers A Co., Ld. 
Duncan Brothers ft Co., Ld. 
Andrew Ynle ft (jo., Ld. 
Davenport & Co., Ld. 
Planters’ Stores ft Agency L 
McLeod ft Co. 

Begg Dunlop & Co., Ld, 
.lardine Skinner & Co. 


Ambari 

Haaartia! 

Baradlghf 

Bhatkawa 

Birpara 

Carron ... 

Choonabhutti 

Eilenbarrie 

Engo ... 

Gopalpur 

Hantapara 

Hasimara 

Huldibari 

Jaybirpara 

KUcott 

Maaabarrie 

Nagaisurae 

Sew Iipoars 

Huddea 

Oodlabar) . 

Rajabhat 

Ranicherra 

Rydak 
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TEA COMPANIES.— Shares standing at or above Par value. 


NAMES. 

Managing Agents 
or 

Paid-up 

Capital 

Reserve 

and 

other 

Funds 

Rs. 

Block 

Acreage 

under 

Dividend per cent. 

Paid-Up 

per 

Market 

Quot.n- 

tions 

Secretaries 

Ordinary 

Rs. 

account 

Rs. 

Tea 

1929 

1930 

1931 

Share 

Rs. 

Hattikhira 

Octavius Steel & Co 

BYLKST 

9.00,000 

GARDENS 
S, 60,000 

12,76,876 

2,325^ 

Nil 

Nil 

Nil 

10 

. ■ . 

161 

Lackatoorah 

J. Mackillican d- Co. ... 

4,00,000 

2,20,000 

6,46.171 

1,000 


Nil 

10 

12 

New Samanbagh ... 

Shaw Wallace & Co ... 

4.00,000 

1,80,000 

4.67,001 

1.000 

16 

Nil 

Nil 

10 

12J 

Patrakola 

Duncan Brothers & Co., Ld. ... 

12,00,000 

37,00,000 

87,00.000 

6,253} 

40 

10 

10 

300 

480' 

Teiiapara 

Duncan Brothers & Co., Ld. ... 

4,60,000 

4,65,000 

4.65,000 

1,166 

10 

n 

0 

100 

196 

Belgachi 

Davenport & Co., Ld. 

TSB.AI 

1 ,25,000 

GARDENS 

30,000 

48,247 

459 

Nil 

Nil 

Nil 

10 

11 

CJungaram ... 

Duncan Brothers & Co., Ld. ... 

4,20,000 

3,80,000 

6,.30,000 

1,716 

Nil 

Nil 

Nil 

100 

360 

New Chumta 

Davenport ft Co„ Ld. 

1,00,000 

90.000 

1,03,930 

629 

6 

Nil 

Nil 

30 

28 

Pahargoomiah ... 

Kilburn & Co. 

2,60.000 

2,16,000 

2,93,650 

061 

16 

Nil 

0 

100 

125 


i— Interim Dividend. 


TEA COMPANIES. — Shares standing below Par value. 


i — Interim Dividend 


MISCELLANEOUS COMPANIES. 


»AU£3 


A.FirpoLd. 

Aesam Match 

Associated Hotels of 
Indi'i 

■Bararee Coke 
Behar Rice Mills 
Britannia Biscuit ... 


British India Cor- 
poration ~- 


Alanaging Agents 
or 

Secretaries 


A, Firpo 
S. Sundgrew ... 

J. Faletti 

Jardiae Skinner & Co, 
H. V. Low & Co., Ld. 
V,J. Berry ... 

R. Menzies ... 


Paid-up 

Capital 

Ordinary 

j 

Reserve 
and 
Other 
Funds 
Rs, ' 

Block 

account. 

Rs. 

Dividend 
per cent. 
1930 

Dividend 
per cent. 
1931 

Dividend 
per cent. 
1932 

Aeoounts 

Closed. 

Paid-up 
per . 
Share. 

Rs. 

Market 

Quotation. 

Rs, " 



8,00.000 

4,71,084 

' 10,36,633 

n 

71 

... 

1.10 

• ' 10 

6} 

5,00,000 

2,46,840 

10,00,898 

7i 

7i 

••r 

... 

10 

12 

20,00,000 

' 

25.35,774 

83.48,403 

8 - 

6 

4 

8 

30 

' ss 

12,00,000 

21,02,992 

30,00 326 

6 

2 

2 

8.9 

10 

10 

16,01.600 

8,54,833 

7,62,061 

mil 


... 

8.6 

10 

1 33/16 

5,84.660 "I 
6,26,000 J 

0,61,679 

12,87,082 

. 2i 

Nil 

... 

8.9 

[ 1 ] 

L ii/ioj 

41,40,000*1 
2,76,000 J 

20,00.000 

2,36,67,393 

Nil' 

Nil 

1 ra 

■ 

1 

isn 

r 16/36 

L 7/16 



Begg Dunlop & Co., Ld. 

ASSAM 

gardens 



1 1929 

1 13.30 

19.31 



.AHiiuckie 

4,46.700 

1,51; 065 

4,96.636 

86? 

74 

Nil 


300 

61 

Baghmari ... 

Begg Dunlop & Co„ Ld. 

6.60,000 

0,30,249 

677 

Nil 

Do. 

Nil 

10 

\ 61 

Bardiiar 

Williamson Magor ft Go. 

3,00,000 


2,68 811 

23? 

Nil 

Do. 

Nil 

10 

? 

Bateli ••• 

Planters’ Stores & Agency Ld. 

3,29,100 


4,76,963 

6!i0 

Nil 

Do. 

Nil 

5 

3 

Borahi ... 

Begg Dunlop & Co., Ld. 

4,00,000 

44,000 

4,00.000 

44,3 

Nil 

Do. 

Nil 

10 

• h .1 

Bormah Jan ... 

McLeod ft Co. ... 

4,02,000 

•3,3,50 

5,53,105 

4.50 

Nil 

mil 

Nil 

8 

■.,".■■■■ 4 

Dej 00 Valley 

Begg Dunlop & Co., Ld. 

1,20,000 

16,000 

1,47,506 

256 

Nil 

Do. 

Nil 

10 

■ ■■ 

Dhunseri ... 

James Finlay & Co„ Ld, 

2,41,692 

6,';6,68S 

6S9i 

Nil 

Do. 

Nil 

6 


Ourrung — 

Kilburn & Co. 

4,65,000 


4.02,046 

622 

Nil 

Do. 

Nil 

lOO 

.3-i 

•Gohpur ... 

Wiliiamson Magor & Co. 

s,.o9,noo 


6.75.816 

50.5 

Nil 

Do. 

Nil 

10 


Murphuiani ... 

Andrew Yule ft Co., Ld. 

2 50,000 


6,02.840 

209 

Nil 

Do. 

Nil 

10 


Namburnadi ... 

Shaw Wallace ft Co. 

4.60,000 

80,000 

9,37,913 

790 

Nil 

Do- 

Nil 

10 

■■i 

'Sapoi ... 

James Finlay & Co., Ld. 

6.00,000 

1,61,802 

8,98.701 

894 

Nil 

Do. 

Nil 

30 


ITelojian 

McLeod & Go. 

6.98,000 

5.23,455 

4.52 

Nil 

Do. 

Nil 

10 


Tezpore 

Shaw Wallace ft Co. 

11,92,150 

2,868 

12,64,782 

1.160J 

Nil 

mu 

mi 

30 

4} 

Titabur 

Begg Dunlop & Co., Ld. 

1.80,000 

1,00,100 

2.00,000 

608 

Nil 

Do, 

Nil 

IP 

fii 

Tongaai 

Williamson Magor ft Co. 

{1,00,000 

3.23,317 

S66 

Nil 

Do. 

Nil 

30 


Arcuttipore ... 

J. Mackillican ft Co, 

CACHAR 

8,00,000 

GARDENS 

1.76,000 

3,02,079 

801 

10 

Nil 


30 


Ballaeherra ... 

Jardine Skinner ft Co. 

1,20,000 

96,282 

889 

Nil 

Nil 


10 

9 

Central Cachar 

Jardine Skinner & Co, 

10,00,000 

3LOOO 

9,82,771 

1413} 

Nil 

Do. 

Nil 

ion 

77 

-Clmndypore ... 

Jardine Skinner ft Co, 

2,60,000 

7.3,317 

2,18,1.33 

794 

Nil 

Do. 

Nil 

WO 

61 

Eastern Cachar 

Octavius Steel ft Co., Ld. 

7,00.000 

1,06,000 

7,86,783 

1,1644 

Nil 

Nil 

Nil 

10 

7^ 

-Calacherra ... , 

Octavius Steel ft Co., Ld, 

2,75,000 

30,000 

2,93,210 

427 

Nil 

Do. 

Nil 

300 

33 

Kallnugger & Khoreel 

Jardine Skinner ft Co. 

3.09,000 

.55,000 

2.07,000 

6114 

Nil 

Do- 

Nil 

300 


Manipur 

Giilanders Arbuthnot ft Co. 

4,20,000 

2,70,000 

4.42,684 

5004 

Nil 

Do. 

Nit 

300 

Nil 

Soopacherra 

Begg Dunlop ft Co., Ld. 

4,00,000 

1,, 53,300 

4 00.000 

63l 

Nil 

Do. 

Nil 

10 

24 

Sornafuli 

Kilburn ftCo. ... 

CHITTAGONG 

GARDENS 








2,00.000 

1,10,000 

1,98,096 

866 

Nil 

Nil 


40 

404 

•Oodaieah ... 

Kilburn ft Co 

2,00,000 

1,81,756 

603 i 

Nil 

Nil 

Nil 

10 

, ; ;2J., 



DARJEELING 

GARDENS 








•Eurseong ft Darjeeling 

Jardine .Skinner ft; Co 

1,49,200 


1,60,136 

430 

Nil 

6 

Nil 

EO 

20 

Lohagar 

Octavius Steel ft; Co-, Ld- 

50,000 


68.433 

416 

Nil 

Nii 


10 


Mim ... ,.i 

Andrew Yule ft Co., Ld. 

1,69,000 

91,000 

1.48,283 

446i 

16 

10 


100 

92 

Pussimbing ... 

Davenport ft Co., Ld. 

2,05,000 

85,000 

4.10,000 

662} 

Nil 

10 

Nil 

30 


Sungma ... 

Williamson Magor & Co. 

3,90,000 

40,036 

3,60,046 

886 

. 5 

Nil 


10 

. 3? 

iphaskowa ... 


DUARB 

GARDENS 








Duncan Brothers ft Co., Ld. 

2, .50,000 

1,05,000 

2,80,000 

397 

; 6 ■ 

Nil 

Nii 

300 

61 

Sarugaon ... 

Andrew Yule ft Co., Ld. 

3,46,400 

4,80.689 

6.32 

Nil- 

Do. 

Nil 

10 

84 



SYLHET 

GARDENS 








Chundeecherra 

Octavius Steel & C®.. Ld. 

.3,00 000 

a,63,.316 

632 

Nil 

; - mil. . 

Nil 

. 300 

60 

Dauraeherra ... 

Diinc.an Broi-ueis & Co., Ld. 

6,00,000 


4,50,000 

669 

Nil 

Bo. "" 

Nil 

10 

9i 

Saliti 

Octavius Steel ft Co. 

2,46,050 

60,000 

2,86,.387 

406 

Nil 

Do, 

Nil 

“'■■■■ 10 

4 

Loobah .. 

Octavius Steel ft Co. 

6,63,690 

40,800 

6,42,121 

1060 

Nil 

Do. 

Nil 

30 

■ 

Maul vie 

Kilburn ft Co, ... 

. 2,00.000 

2,2.3,529 

697 

NP 

Do. 

Nil 

TO 

■ 2' 

Rajnagar 

Shaw Wallace ft Co, 

3,20,000 

60,183 

3,-42,742 

9124 

Nil 

Do. 

Nil 

30 


■Rutema 

McLeod ft Co. 

2,60,000 

2,76.090 

1,227 

Nil;; 

Do. 

Nil 

' 5 




TERAI 

GARDBEI,S 





Nil 



Atal 

McLeod ft Co. 

2, 25, 000 


2,30,300 

701 

Nil 

mi ' 

10 

Si 

Longview 

Planters’ Stores ft Agency Ld, 

; ^,44,000 

66,000 

4,00;000 

648 

Nil 

Do. 

Nil 

, 100 

60 

New Terai 

Xirrihannah ... 

Kilburn ft Co. 

“-'V-:: -4,60,000 

1,40,000 

4.41,077 

972 

8-; 

Do. 

Nil 

30 

:■ -<-i . 8i . 

Begg Dunlop ft - ..Id. 

2,20,000 

1,87,8.31 

3,60,000 

- 1,834 

■■Nil 

:.Nii ;■ 

Nil 

■;;-, 10; 





f,— -First half-year, 
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INDIAN FINANCE 
MISCELLANEOUS COMPANIES. 


Bru.9hware ••• . 

Burma Corporation ... 
Calcutta lee Association 

Digwarrah Eubbcr 
Ganges Eope „ , , - 
Great Eastern Hotel ... 
Bumay an Properties ... 

Indian Aluminiuin 
Indian Cable . ••• 

I, Turpentine & liosin Co., Ld. 

Indian Wood Products 
Ivan Jones Ld. 

Madan Theatre 


Spence’s Hotel 
Steuart&Co. 

United Coffee Supply 
Waiford Transport, 
Walter Locke & Co. 
Whitenway Laidlaw 


Calcutta Tram-wa-^ — 

T ezpore-BaUpara Tramways 
Bengal- Assam Steamship 
Calcutta Steam N _ 

Calcutta Landing &^lpp'aa 
T'raaer (Landing & Shaping) 
I ndia General N av . & IHS . 
Port Shipping 


Assam Saw Mills & Timber 
Bengal Timber Trading 
Sorooah Timber 


Basil Sugar 
Ca ruw & Co, 

Ca wnporc Sugar 
Ch amparun Sugar 

Deccan Sugar AAbkhari 

Dyer Meakin & Co. ... 

East India Distilleries & Sugar 
Mnrree Brewery 
New Savan Sugar 
Punjab Sugar 
Purtabpore Sugar ... 

Ryam Sugar 

Saniaattpur Central Sugar 
United Breweries 


Agra Electric Supply 
Aimer Electric Supply 
B agaipur Electric Supply 
Baduan Elec. Supply Co. Ltd. 
•Barieliy Electric Supply 
Barraclrpore Electric Supply 
Benares Electric Supply 
Bengal Teiephone Cor. 
Bhatpara Power 

Calcutta Electric Supply 
Cuttack Electric Supply 
Dacca Electric Supply 
Gorakhpore Electric Supply 
Jubbulpore Electric Supply 
Madras Electric Supply 
Madras Telephone 
Mirzapore Electric Supply 
Alozzufferpor' Electric Supply 
Muttra Electric Supply 
Patna Electric Supply 
Rawalpindi Elec. Power Co. 
Shahjahanpore Electric Supply 
U P. Electric Supply ... 

Upper Ganges Electric Supply 
Upper Jumna Electric Supply 


Arthur Butler (Moaufferporci 
Bengal iron Co„ Ld. ... 
Braithwaitos ( India) ... 

Bridge & Roof Co., (India) Ld. 
Britannia Building A Iron 
.Britannia Engineering 
B. 1. Electric Construction 
Burn & Co., Ld. 

Hooglily Docking 
Howrah Docking 
Indian Galvanizing ... 

Indian Iron & ''teei 
Indian Standar,! Wagon 
Kujmardhubi Enelneering 
Matshall Sons ft Co. (India) Id 
Saran Engineering 
Steel Products 
Thornycrolt (India) Ld. 


Managing Agents 
or 

Secretaries. 


Begg Sutherland Ld, 

Henry Pomsford ... 

Balmer Lawrie ft Co. Ld. 
Andrew Yule & Co.. Ld* 
Macneil&Co. 

V • Maurer 

A. E, Warren _ ... 

S. Raghavachari ... 

B. Inaltcl. Cables Ld. 

it. P. Srivastava & Sons 

Gillanders Arbuthnot ft Co 
Ivan.Ioncs. 

J. P. Madan & Co. 

H. Hobbs .. 

n Hannay ... 

T. Stanea & Co., Ld. 

J, W. Robb ... 

i J. A. Hatton 
A. J. King 


Paid-up Reserve Block 

Capital and Account, 

Ordinary, other Funds. 

Rs. Rs. Rs, 


MISCELLAN EOUS. 


40,000 

13.5i,10,?90 

6,00,000 

4.76.000 

7.00 000 

12,00,000 

■1. 61.600 

6.79.000 
14,36,356 

r 6,00,000 

L 3,00,060 
11,98,500 
6,00,000 


6,00,000 

6,64,226 

2.25.000 
5,26,500 

7.60.000 
£689,380 


1,94 430 
75,01,869 

14.74,322 

1,51,012 

14,11,387 

20,06,732 


PO, 75.1 94 

2.10.294 

2,2.8.793 

2,9,8,946 

17,06,016 

40,467 

£220.428 


I. 40,536 
12,46,37,287 

18,01,882 

6,29,566 

11,75.180 

48.03.014 

II. 9,8,495 
2,12,993 

22,26,185 

7,30,74? 


78,17,560 

5,42,035 

1,88,314 

2,05,8.86 

21,14,397 

80,286 

£787,980 


TRAM WAYS, STeLmER TRAnIsIT ^ STOR AGE 


G.R.Dain 
McLeod ft Co. 

.Andrew Yule ftCo., Ld. 
Hoare, Miller ft Co., l,d. 
Gladstone Wyllie ft Go. 
Kilburn ft Co. 

Kiibnrn ft Co, 

Andrew Yule ft Co.. Ld. 


£700,00(1 

1.76.000 

20 . 00,000 

8.40.000 

6.25.000 
3 78,050 

£655.580 : 

14.09.22.0 


£3‘’fl,fi41 1 
60 466 ' 
49.29,693 ! 
34.‘’n.9fi9 
9,79,441 
2,06.638 
£72.5,720 
13,71,714 


£1,547,103 

4,87,240 

76,82,676 

42,42,460 

12,58,799 

4,5.8,138 

£1,925.746 

28,23,764 


SAW M tt-LS and 


Bird ft Co. 

.Tarriine Skinner ft Co, 
Martin .It Co. ... 


8,86,156 

6,00,000 

20,00,000 


7,36.270 i 
11.15.796 i 
2,14.203 1 


23,40,964 

8,18,755 

18,10,416 


SUGAR nSFINEP.IE <?, BREWER & UISTH LBRIK.S. 


a. B. Narang 
Ljall. .Marshal! ft Co. 
Besfg Suthertand Ld. 
Be.gg Sutherland Ld. 

Parry ft Co 

F. C. Beynon 
Parry ft Co. 

0. Duncan . 

Andrew Yule ft Co.. Ld. 

G. B. Narang 

Begg Dunlop ft Co., Ld, 
Begg 'Uitherland Ld. 
Begg Sutherland Ld. 

H. p. Strout 


9,57,337 
16,00,000 
16,00,000 
12,00,000 
f 6.64.000 
l 1,66,000 
18,00,000 
£80,000 
18,00,000 
11,60,000 

7.26.000 n 

2.37.000 

9.00. 000 

4.00. 000 
11,99,000 

6.00. 600 


6,33,778 I 
8 , 46.190 
52,11,781 
27,98,820 
82.73,712 
6 , 78 . 09.8 
£ 106.000 
18.60.389 
10.29,370 

11,26,591 

14,06,747 

14,81,168 

11.95.503 

7.48,216 


14,64.476 8 

13,67,299 10 

63,22,776 7J 

41,44.668 16 

31,17,198 15 

13,29,310 8 

£260 420 10 

17,09,117 11 

18,22,256 Nil 

16,46,242 20 

27.04.960 Nil 

17,00,189 10 

23,37,293 5 

4.63,379 20 


ELE CTRIC LIGH -PINO POWE ^ 


Martin ft Co. 
Internationa! G. E. 0. 
Octavions Steel ft Co., Ld. 
P. .L. Jaitiey & Co. 

Martin ft Co. ... 
KiUnirn&Co 
Martin & Co. 

P. Rooney 

Begg Dunlop ft Co., Ld. 

P. T. Homan 
Ootaviu.B Steel & Co. 
Octavius Ste-'l ft Co., Ld. 
P, L. Jiiitly ft Co. 

Martin ft Co. 

W. R. Elston 
T. A. Rowland Knox 
Octavius Steel ft Co., Ld. 
Octavius Steel ft Co., Ld. 
Martin ft Co. 

Octavius Steel ft Co„ Ld 
H.C Weightraan 
Octavius Steel ft Co., Ld. 
Martin ft Co. 

Martin ft, Co. 

Martin ft Co. 


Balmer Lawrie ft Co., Ld. 
W.T. Vizer Harmer 
A. R. Newbert ... 

Baimvr Lawrie ft Co., Ld. 
Holmes Wilson ft Co., Ld. 
McLeod ft Co. ... 

Balmer Lawrie ft Co., Ld . 
Burn ft Co. 

Martin ft Co. 

W, Rustoinjee ... 

Balmer Lawrie ft Co., Ld. 
Burn ft Co. 

Burn ft Co, 

Bird ft Co, 

Marshalls (Direction), Ld. 
Begg Sutherland Ld. 

John King ft Co., Ld. 
Turner, Morrison ft Co., Ld 


14.93,900 I 

15.00. 000 I 
7.39,200 
2,06,720 

8.00. 000 

1,00,000 

12,99,000 

61,16,300 

rs.oo.oooT 

[2,70,000 ) 
£1,804,580 
4,50 cno 

9.00. 000 

5.00. 000 
14,99.850 
£4,36,300 
20,00,000 

5.49.000 

3.60.000 
6,99,850 

15.91.210 

14.39,188 

7.00. 000 
01,185 

: ; 6,08.987 
4,98,438 


63,69.3 

1.40.873 

2.03,931 

62,73,981 

3.3.60.013 

£2,614.439 
,e.39.nl9 
7,88,568 
7,972 
3.00.703 
£ 1 , 96 , 4'=9 
9,9.8,230 
15,008 
1,0L995 
1,03.199 
4.67.776 
6.89,703 
50,771 
22,fi2;41.5 
82,075 . 
17,902 


16,43,808 

13,62,396 

7,91,726 

T,’k>,792 

2,68,800 

19,79.100 

1.92,7.3,037 
5', 58.207 

£5,868,461 
4,36.961 
13,05,550 
6,02,733 
17,33.143 
.£9, .36, 660 
30,06,206 
6,10,414 
5,16.076 
7,10,354 
27,55,983 
22.95.626 
6.57,643 
79,2.3,358 
8,02,244 
4,14,823 


ENGIME ring AND METAL WO RK8. 


6,00,000 

£1,.594..390 

66,59,790 

6,00,000 

6.00.000 

10,00,000 

5.00. 000 

42.00. 000 
12,50,000 

8.00. 000 
4,10,610 

1,44,01,600 

9,74,375 

16.00. 000 

62,60,000 

1,00,000 
8, 00,000 
re.40.000 
Ll, 46.165 


1,76,638: 

£872..521 

2.66,320 

4,48,621 

3,69,963 

9,08,090 

2,69,138 

1,49,13..70O 

2,17,421 

“87.620 

89.93.689 

84,46,480 

11,43.396 

12,96,141 

63.831 

2,70,634 

8,42.082 


i 

f— First half-year 


^ ."--5 I 'i'. .... 


x—ex-dlvidead 
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10 
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3 

i 
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47 
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25T 

10 
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10 

37|. 

10 

29 

100 

f3i0 

1 76 

1 65 

100 

16s 

S. 26 


!*-lnterlm dividend 






MISCELLANEOUS COMPANIES 


Paid-up Eeserve 
Capita! • and 
Ordinary j other Funds 


Block 

Account 


Managing Agents 
or 

Secretaries 


NAMES 


PRESSING COMPANIES 

1C, 89, 0S5 16,C4,08f> 

3,24,503 4, ’9.503 

7,94.362 10,12,204 


Andrew Yule & Co., 1 
Cox Brothers Ld, 
Andrew Y'ute & Co., Ld 


Calcutta Hydraulic 
Oaroperdown 
Central Hydraulic 

^jasnayth’s Patent 


J. C. Diiffus & Co„ Ld 


Sonakunda Baling 


OIL MILLS 

7,94,542 2,3,99.666 

3.27,967 2,00.823 

4,22,985 4.8.3.516 

INSURANCE COMPANIE.csi 

1.28,5.9.689 26.75,142 

1.63,37.590 
38.79.109 


P. tY. Richings 
Andrew Yule <fe Co., Ld 
Andrew Yule & Co., Ld, 


British Ceylon Corporation 
Ilde Water Oil Co., (India) Ld 
Itowrah Oil Mills ... 


Hindusthan Co-operative 
National ... ... 

Triton ... — 

National Indian Life ... 


Surendranath Tagore 
R. Q. Das & Co. 
Jardine Skinner & Co, 
Martin & Co. 


REAL property AND ZEMIN OARY 

10,00,000 “I 
1 . 25.900 I 

2,ob:oon I !»,05,000 jo 

8.5,090 J j 

^Aoolonoi 11 . 87.868 59 , 28.490 | NfJ 

^iSnonl 19.30.832 19,57, <=14 J ‘ 

94.00,000 28,61,152 96,24.833 fi ' 

lOyOO.OOO l’48.’.862 S.86,212 Jfit 

PAPER MILLS ; . 1. 

0,00,000 
4 , 37,500 
3 , 18,456 


SiBUgal Bonded Warehouse 


A. K. Bose 


Commercial Properti - s 

Karahpura Deve’opment 

Midnapore Zemindary 
Muthrapnr Zemindary 


Senda & Go., (India), Ld 

Bird & Co. ... 
Andrew Yule A Co., Ld. 
Nirmal NumarJain 


Bengal 

Tltaghur 


Balmer I.awrie & Co„ Ld. 
E. W. flellgers ft. Co. 


56,39,119 59.33.767 20 20 2o 

1.18,99,372 l,52,10.10-2 361 .35 221 

34J.j S7i 23 7/lg 

EIRECLAY, POTTERY SLATE, Rte: 

79,384 8.06,136 NIi NH ... 

24,32,091 27.3M70 j 42i 3.5 ' 15 

88,836 1,05,511 I 11 g 6 

21,40,624 25,71,124 Nil > Nil ... 

6.13.611 9.29,181 I 31 

4,1,1,660 2,79,096 j 10 6* 3 

CHEMICAL InuHSTRUS 

5.?],ni0 9,44,15.5 i s 5 i fi 

24,01,709 80,69,370 [ 15 16 j 15 

48,630 63,la2 j Nil Nil 61 


CEMENT, 


Bengal Potteries 
Bisra Stone and Lime 
Kangra Valley Slate 

Euaiardhubi Fireclay & Silica 
Selianoe Fire Erick & Pottery 
Sutna Stone & Lime ... 


K. Angler ... 

Bird & Co. 

Bakshi Sohan L.nl 

Bird & Co. 

Andrew Yule & Co., li 
Gladstone Wyllie&Oo 


Bengal Aerating Gas ... 

Sens. Chemical .k Pharmactl, 
Prank Boss k Co. 

Little’s Oriental Balm 
Smich, Stanistreet & Co., Id. 


Andrew Yule & Co., 
Sajfihekhar Bose ... 
Frank Ross ... 

Oakley Bowden & Co. 
H. W. Thomas ... 


Reserve 
and other 
Ii’nnds 


Block 

account. 


Ahmad pnr-Katwa 
Ahmedahad-Pantej ... 
Amntsar-Pattir 
Arrah-Sasaram 

Bankura-Damoodar River 
Baraset-Baslrhat 
Bukhtiarpore-Blhar ... 
Burdwan-Cutwa 

Central Provinces 
Chaparraukh-Siighat ... 
Darjeeltng-Himalayan 

Dehri-Rohtas 
Dhonii Baramatl 
Futwah-Islampur 
Qnserat ... 

Hardwar-Dehra - 
H o.shiarpurDoab 
Howrah-Amta 
Howrah-Sheakhala ... 

Kaiigbftt'Falta 
Kalimpong Ropeway «. 
Eatakbal Lala Qaear ... 
tarkana-Jacobabad (Sind) 
Mandra-Bhon 

Mayurbhanj 

Mymensingh-Bhairab Bazar 

Pachora Jamner 
Sara-Sirajgunj 

Shabdara-Delhl-Saharanpur 

Sialkot-Narowal 

Sind ... 

Tapti Valley 

Upper Sind 


McLeod & Co, 

Kiilick N ixon & Co. 
Killick Nixon & Co. 
Martin & Co, 

McLeod A; Co. ... , 
Martin N Co. 

Martin A Co. 

Macleod & Co, 

Killick Nixon & Co, 
Martin & Co. 

Gillanders Arbnthnot 

Octaviou.s .Steal A Co.i Ld, 
Shapoorji Godbole Co. 
Martin * Co. 

Killick N ixon A Co. 

Gilianders Arbnthnot 
Qillanders Arbttthnot 
Martin & Co. 

Martin & Co. 

McLeod & Co. 

Gillander.s Arbnthnot 
McLeod & Co, 

F. Forbes, Campbeli Ld, 
Killick N)xon & Co, 

1 Hoare Miller & Co., Ld. 
Gilianders Arbuthnot 

Shapoorji Godbole Co, 
Gilianders Arbuthnot 

Martin k Go, 

KiPick Nixon & Co. - 
I F.. Forbes Campbeli Ld. ' 
Killick Nixon &. Co, 

F. Forbes, Campbell Ld, ; 


16,81 254 : ai 1 8A 

31,79, 16 7 

31,96,504 7i 

, 23,00,930 4 3 

31,25,455 8Je 8 5/l( 

23,46 < 74 4 4 

11,19,652 6 4J 

16,55,522 . 3ie 31 

81, '0,750 6 '6 

82,96,428 Si , 3i 

46,03,170 - . 10 9 

11,85,421 .61 24 

: 12,69,730 ,6 64 

19,40,975 ' : 3i Si”' 

.41,77,885' -t.Aie -Si 

29,95,867 ‘ 6ie 6 

69,62.48.8 die 44 

22,64,267 Oi 6 

5v09,B89 - 5 4 

2Q,40;i59 Sic 34 

4,69.849 ... ' 

11^78,166 ; . 44e 44 

16.86.200 -die 4 ■ 

25,09,218 . 41 4j 

24,70,127 4 '81' 

88,11,353 5 4i • ■ • 

17,95,079 4i 44 

,95,37,860 44 4i 

49 06,696 . - . 9 8 

29,66,322 :-63/4» B 

7,95 322 1828/29 91 lU 

1,13>75,688 Ti YJ 

23,21,5-86. - 5 4i 
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i: 



Tata Sods Ld. ». 
James Finlay & Co., Ld. 

Tata Sons Ld. ... 

The Bombay Co., Ld. 

Xhackersey Mooljee & Co. 


Bvadeshi 

Swan 


Tata P 
Vishnu P ... 
■'^''Western India 


I—interim Dividend 


OTHER COTTON MILLS 


Paid 

up 

per 

Share 


Paid-up 

Capital 

Ordinary 


NDMBEB ov 


Secretarie.'i, 
Managing Directors, or 
Managing Agents 


Market 

quotation 


NAMES 


Bangalore P ... Binny & Co. (Madras) Ld, 
Bengal Luxmi ... S- Bhattercharjee 
Bengal-Nagpur P Shaw Wallace & Co. 

Birla (Delhi) ... Birla Bros. Ld. 
BowreahP Kettlewell Bullon & 

. , Co.Ld. 

Buckingham & 

Carnatic P ... Binny fr Co. (Madras) Ld. 
Cawnpop Textiles Begg Sutherland*; Co.Ld. 
'Coimbatore ... T, Stancs & Co. Ld. 

■Delhi Cloth & 

■CeneralmUlBLd... Madan Mohan Lsla 

Dunbar P Kettlewell Bullen & 

Co- Ld. 

Elgin P .». Begg Sutherland & Co- Ld. 

.Jlyajirao ... BIria Bros. ltd 
Kaleeswarars ... P. Somasundram Cheliior 
Kesorain P ... Birla Bros. Ld. 

Malabar P. Somasundram Cheliior 

Madura ... A. &F. Haney 

Mohlnl Chakravarti Sons & Co *** 

.•JJuir P ... Sir T. Smith 

'New Ring P ... Kettlewell Bullen & 

Co. Ld. ... 

'New Victoria P ... J. P. Srivaatava & C T* 


1 J3/10 

2/5 

20N) 

ion 5 ' 


•Ramchand Gnrsa- 
- halmal P 


S.R Khauna 


Kotk:"— C ompanies marked P. have Preierence Shares, 


BOMBAY COTTON MILLS 


NAMES Of Mill. 


Secretaries. 
Managing Directors 
or 

Managing Agentf. 


Tata Sons Ld. ... 

E. D. Sassoon & Co., Ld. 

Hormusjee Sons & Co. 
Nowrosjee Wadia &; Sons ... 
W. H. Brady & Co., Ld. ... 
Currimbhoy Bbrahim & Sons 
Brijlal Bilasrai &«Co. 

C. N. Wadia & Co. 

Tata Sons Ld. ... — 

W. H. Brady &Co„td. ... 

I Cowasjee Jehangir & Co., Ld. 
[ Currimbhoy Ebrahim & Sons. 
Currimbhoy Bbrahim & Sons, 

E. D. Sassoon & Co, , Ld . 
Sassoon J. David & Co., Ld. 

E. D. Sassoon & Co„ Ld. 
Currimbhoy Ebrahim & Sons 
E. D. Sassoon & Co., Ld. 

E. D. Sassoon & Co., Ld. 

Currimbhoy Ebrahim & Sons 
James Finlay & Co., Id. ... 

D. M. Petit Sons & Co 

F. Forbes Cambell Ld. 


Thackersey Mooljee & Co ... 
Thaekersey Mooljee & Co. 
dndore Malwa United | Currimbhoy Ebrahim & Sons. 


Ahmertabad Advance 
Apollo ... 

Bombay Cotton P — 
Bombay Dyeing. etc. 
Bombay industrial — 
Bradbury P ^ — 
Broach Fine Counts ... 

Century 

Central India P — 
Oolaba land & Mill ... 
Ccorla 
•Orescent ... 
Currimbhoy 


E. D. Sassoon United P 
Ebrah'imbhoy Pabaney 
Edward Sassoon 
®tphinstone 

Faaulbhoy ... 

Finlay 

-Framjee Petit 


fKastoorchand ... Currimbhoy Ebrahim & Sons 
Khandieish... — Mooljee Jaith a & Co. 

Khatu Makanjl P ... Khatau Makanji & Co. 
Kohlnoor ... — • fCillick Nixon & Co, ... 

Lakhshmi ... — The Bombay Co., Ld, 

<MadhowjlDharam8t P Goculda8,MadhowjlSons&Co. 
Madras United — K. M. Jaitha ... 

Mayer Sassoon ... B. D. Sassoon «k Co.. Ld, ... 
'Model Mills Nagpur ... B, A Dadabhay & Co, 
Morarjee Goouldas Morarjee Ooeuldas & Co, ... 
Mysore ... — N, Sirur&Co. 

New City of Bombay W. H. Brady & Co., Ld. 

New Great Eastern ... W. H, Brady * Co., Ld. 

Osmanshabi Currimbhoy Ebrahim * Sons 

Pearl Currimbhoy Ebrahim & Sons 

Phoenix ... — R. fiarnandrai & Sons .« 

Premier ... — Currimbhoy Ebrahim & Sons 

Sassoon & Allsnce Silk David Sassoon & Co„ Ld. ... 
Bassoon Spinning ... David Sassoon & Co., Ld. ... 
•Sfaolapoor ... — Morarjee Goeuldas & Co. ... 

Simplex ... ••• Alien Bros. & Co.. (In.) Ld. 

-Sir Shapurji Broach P Matbradas Goculdas & Co. ... 


Ndmber op 


Dividsnb per cent 


1930 


10.31 


1932 


802 go 

898 mi 

791 

4,849 10 

664 Nil 


1,480 Nil 


1,088 I Nil 


1,780 
896 
472 
277 
1,262 
2,175 
1,357 I Nil 


20a 

Nil 


.89,80.027 

7®, 51,1 si 

30,76,883 

2,!1«,09,,S5>9 

30,66,024 

31,r)2.2.‘5B 

30.41„301 

1,. 33, 11,523 
1,66,71,329 
79,41,689 
24,26.022 
51,19,842 
91,16.106 


eserve 

. and other 

Paid-up Funds 

Capital including 

Ordinary, Deprecia- 

Rs. 

Rs. 

10.00. 000 .55.2f.2.'^0 

2.5.00. 000 10„''.7,a50 

11>88,600 17.66.074 

62.74.600 3,10,02,774 

99,875 7,07,839 

10.90.000 19, 41, .338 

20.00. 000 7.08,000 

18.50.000 1.10.26.284 1,. 33, 11,523 

46.87,500 1,7S,4,'i,9S7 1,86,71 ,,329 

28.00. 000 38,16, 3.=8 79,41,669 

JS.OO.O&Q 38.1-I 710 24,26.022 

L5, 00.000 42,26.568 51,19^842 

22.00. 000 47,18.427 91,16.106 

24.00. 000 42.78.640 1,07.01.0.36 

8.00. 000 41,52.4.51 37,72,720 

2,00,00,000 18,611 8.2L«1,523 

20.00. 000 33,54 642 65,19,064 

17.00. 000 1 7,40.081 60.09,231 

25.00. 000 14,14,013 62.48,431 

18.00. 000 61,97,607 65.61,!?20 

40.00 000 28.70,166 39,96,158 

12.60.000 48.93,683 62,96,546 

89,04,700 87.58.870 62,93,124 

r 11,84,000-1 68,70,16? 61,52,276 

L 16,000 i 

rs, 63.0001 15.97,909 60,48,878 

L S7,fl00j 

20.00. 000 97,10, ,585 07,99,041 

09,74,876 26.25,889 1,44,74.135 

7,60,000 4".96.676 .39,06,465 

19.98,760 07,97.284 l.Ofi.40,600 

20.00. 000 59,79.962 84,65,844 

16.00. 000 70,4.3.830 63,90.768 

13. . 50. 000 50,69 977 1,01,70,080 

5.00. 500 41,08,366 6?, 83, 037 

10.00. 000 22,37.1.58 ' 60,61.772 

94,01,860 , 20,06,626 1,21,95,041 

11.60.000 1.23.43,667 1,44,19.112 

12.44.600 82.97.469 68,12,638 


13. . 50. 000 

5.00. 500 

10 . 00 . 000 
94,01,850 
11,60,000 
12,44.600 

6 . 00 . 000 

15,00,000 


15.66„52S 

38,43,953 


42.12,287 

62,77,263 


19.97.000 

8,00,000 

19,99,880 

5.00. 0un 

40.00. 000 

8 . 00 . 000 

22.50.000 

r 50,00,0001 

L 2,66,000] 

20 . 00 . 000 i 

24.00. 000 


30,91,582 
66,84,925 
4.64,590 
22,66.541 
50,03,983 
1,03,27,3' 0 

21,18,289 0.3,36,160 

12,98,698 1,44, 62,442 

99,80,389 95,98,482 

10,89,502 

16,630 87,69,243 


05,43,440 

40,62,737 

25,46,289 

16,62,423 

1,14.62,478 

31,75,376 

27,55,239 

28,08.172 

53,94,988 . 

6*2,77.446 

2,42,66,367 

8,79,678 

63,42.005 

2,49,18,331 

27,73,771 

66,73,367 


60,41 709 

66.50,900 

44,79,.998 

39,39,856 

34,15,106 

5,83.290 

12,89,327 

2,69,38,404 

8,29,735 

91,08.616 

66,80,120 

66,10.914 

76,43,240 

25,60,682 

37,14,408 

16,47,396 

2.88,00,491 

20,79,657 

86,30,708 

10,67,790 

19,18,608 

11,17,875 

29.73,192 


Market 

Quotation 


10 

60 

100 

1,000 

260 

[S] I 
100 
100 
































INDIAN FINANCE 


THE 

LAKSHMI INSURANCE 

COMPANY, LIMITED. 

has tKe pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1932 discloses a 

SURPLUS OF 

Rs. 5,24,371 

which enables the Company 
to declare a 

REVERSIONARY BONUS 

of 

I Rs. 18 per thousand per annum 
on Whole Life Policies. 

Rs. 15 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE : 

LAKSHMI BUILDINGS 

McLeod Road - LAHORE 


EMPIRE 

OF 

IN DI A LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABUSHED 1897 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

INCRBASBD 

to 

Rs. 16/ • per Annum per 
Rs. iiOOO/o Assured on 
Whole Life Assurance 
and 

Rs. 14/> per Annum per 
Rs. 1000 /• Assured on 
Endowment Assurance 


Before Insuring Your Life 
It will Pay Yon to Consult:- 


THE HIMALAYA 
ASSURANCE 


COMPANY, LIMITED. 
Est.'Iblished— 1919 IN Bengal 


Head Office : 

STEPHEN HOUSE 

4, Dalhousie Square 
CALCUTTA 


Chief Agents : 

0. M. DAS & SONS, LD 

2S, Dalhousie Square, 
CALCUTTA. 


WANTED AGENTS on Salary 
and/or liberal commis&ion 


HEAD OFFICE : B0:MBAY. 

The Leading Insurance Office 
of the Indian Empire. 

BUPEES--.. S all risks covered 

71,21,055 I life MARINE FIRE 

44,19,590 P accidents, motor cars, etc. 

; 100, Clive Street. Post Box 113. 


PAID-UP CAPITAL 
RESERVE 

TOTAL FUNDS ] 

Calcutta Branch 


Insist 'on using 
TIT AG HU R 
WRITING PADS 
— i h-e best 

Made in India, 


All kinds of 
high grade qua- 
lities made to 
suit all tastes. 


Stocks of the finest examples'jof TITAGHUR WRITING, PADS heU^by 


154. OI.D CHHSTA BAZAR STREET, CALCUTTA 

other leading Stationers. 

Indian Finance^' is printed on Titaghur Paper: this alone is sufficient , 

Art Press, 20, British Indian Street) and Published and 
” , ; 20,.:British..Indian::'Streety^:Galm^^ 




Registered No, 01646, 


SATURDAY, JUNE 10, 1933 


INSURANCE OFEICE 

LilMITBX*. 

( locorporated in England) 

The Oldest Insarasce Office 
in the World. 


PUBLieiTY 


T he national city 

BANK OPNEWYOBK, 
with its affiliates, maintains a 
world-wide banking system with 
branches in important cities in 
England, France, Italy, Spain, 
Switzerland, Belgium, China, 
Manchuria, Japan, India, Philip- 
pine Islands, Straits Settlements, 
Cuba, Puerto Rico, Dominican 
Republic, Haiti, Republic of 
Panama, Colombia, Mexico and 
the principal countries of South 
America. The services of these 
branches are available to world 
traders and world travelleni 
everywhere. 

Calcutta Office.’ 

4. CLIVE STREET. 


OUTDOOR PUBUCiTY 
DEFIES DEPRESSION 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN’S COMPENSATION 

and all otker classes of 

ACCIDENT INSURANCE 


CONSULT 


1, WATERLOO ST. 
CALCUTTA. ' 


K. MftCDONRLD SMITH. 2, H&RB STRBKT, 
Ad- Braneh Managtr Calentta. 

TiUOKAMS : “SUN" TsuspBONS Cm. J 174 


FAHOIIS TH^OUaHOOT IMDIA 

FA ILI NOR ELI AB I LITY 
^ & tONG LIFE UNDER THE ' 

''^/MOST-SEVERE CONDITIONS . 


MNCffiLECIIS 

je.*— 2, WATERLOO STREET. CIALCUTTA.- 
; 1 4) Braneh OflJco K AH AtiHL 

GILbANDEEIS ARBWTHNOT Se CO. 

.. Lahore ...... Oeihl ...v Madfaa ».*;» Banaoen. 



IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 


Authorised Capital 
Paid-up Capital 

Reserve Fund r.-. 

Reserve Liability of Shareholders 


Rs- 11,25,00,000 
Rs. 5,62,50,000 
Rs. 5,17,50,000 
Rs. 5,62,50,000 


BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 

BRANCHES THROUGHOUT INDIA & BURMA 

Caicutta Local Head Office, 3, Strand Road. 

LOCAL BRANCHES: BURRA BAZAAR, CLIVE STREET, PARK STREET <S HOWRAH. 





BSTAlSlilfSIIKn 1865 . . 

Affiliated to the P. and O. Baokiiig Corporafios Limited, 

Rs. 40,00,000 
„ 35,50,000 

„ 44,50,000 

Head Office CALCUTTA. 


AUTHORISED and Subscribed Capital 
CAPITAL called up 
RESERVE FUND 


Agra. 

Allahabad, 

Allahabad Citv OSIce. 
Amritsar, 

Bareilly, t 

Benares. 

Bombay, 

Cawnpore. 

Cawnpore City Office, 
Ohandausi. 

Dehra Dun, 

Delhi. 

Fyanbad, 

fiorakhpur, 

Hapur, 

Hathras, 

Jhaasi. 

Jubbiilpore. 

Lahore. 

Lahore City Office 

Lucknow. 

Lucknow City Office. 
Aminabad Park (Lucknow), 
Lyalipur. 

Meerut. 

Moradabad. 

Mussoorie. 

Muttra. 

Nagpur. 

KTaial Hal. 

Patna. 

Sal Bareli. 
Saipur. 
Shahialaanpar. 
Sitapnr. 



Pay Offices. 


Auraiya, 

Btawah. 

Firosabad 

Ghftziabad. 

Hardoi. 


Moradabad City, 
MuzaJlarnagar. 


Nagpur City. 
Sikaadarabad. U, F. 


Jisaiiiiers, 

The R & O. Banking Corporation, Ltd, 

Correspondents in all the principal towns In Isdla 

Banking business of every description transacted on terms which may be ascertofn..! 

uc dbceriamea on application. 

M. V. WILSON 


GeneTal Manager. 


Easte] 



Company, 

head OFFICE: 


CALCUTTA. 


Limited 

No. 9, CLIVE STREET, 



.' 1 . 


aOiTEENMENT OF 
INBIA 


boy post office 
■amm ^ gertificates 

S.ND PROYIDE. FOR 
YOUR FAMILY 


р. R, mmiyAS. Bditpf- 

с. S. RANGASWAMI, Mma^in^ Editor, 


SUBSCRIPTION RATES Rs. 24 per 'annum ; Rs. 13 per half-year. 
FayaWe In Advance: Rs. 4 per annum extra for Foreign Countries 


20, liRITiSH INDIAN STREET/ CALCUTTA. 

3624, CALCUTTA. Post Box 2321, CALCUTTA 


Telograpfeic Aidresg 


tion for these Bills. Judging from the average disr- 
count rate, which compares with Ra. 1-3-11 but a 
few weeks ago, it is obvious that there has been 
quite a keen bidding amongst the competitors, few 
as they were. The yield on the present basis of 
discount is barely 1.125; and bankers are eagerly 
looking forward to something more substantial than 
these anaemic rates which have been their lot for 
quite a long spell. It is generally believed that the 
introduction of six months Bills would afford an 
opportunity for a more substantial yield. It would, 
on the one hand, satisfy the gi'eed of bankers, if 
they could get something much better than they 
have been used to heretofore. Nor would it be un- 
suitable to the plans of the Treasury if it could get, 
though on a higher rate,^ six months rather than 
three months accommodation, 

^ While no doubt is entertained as to the inevit- 
ability of six months Bills in the near future, the 
market is quite prepared to put up with the present, 
suspense. The Controller of the Currency has been, 
for sonie time, in Simla, engaged in important con- 
versations with the Finance Departrnent over the 
operations in the immediate and near future. Any 
change in the policy or operations should, naturally, 
await his return after such consultation. It has also 
been rather abruptly decided that Sir George Schus- 
ter is to take the next boat available for Condon to 
attend the Reserve Bank discussions and the World 
Economic Conference. The Hon’'ble Mr. A. H. 
Idoyd-is to officiate during Ms absence and till the 
return from leave of Sir Alan Parsons. As this 
arrangement would be of a stop-gap nature, the 
Acting Finance Membet would rather not be- bother- 
ed about any serious questions such as are involved 
in changes . of - policy as regards short-term borrow- 
ings; Now that the Controller of the Currency is 
in Simla, and he has had ample opportunities of 
discussion witKSir George before he leaves, and the 
Hon’bie Mr, Eloyd before he, enters office, it may 
be assumed that decisions on the most outstanding 
questions will be arrived at in the current week. 
We, therefore, expect that in a week or a fortnight, 
the Controller of the Currency will be introducing 
six months Treasury Bills and will, at the same time, 
indicate whether the needed resources are to be 
gathered by increfeed weekly offer or by supple- 
menting from intermediate Treasury Bills, 


The money market has witnessed somewhat 
curious, and even inexplicable, changes. In the 
early part of the week, credits were distinctly us- 
able. Rates for interbank call money Aveiit up to 
2 per cent. But, borrowers, as a rule, were quite 
cautious in bidding for funds; and there was a 
marked reluctance to pay a fraction more than was 
absolutely necessary. It was not the lack of demand, 
so much as this reserved attitude of borrowers, that 
was responsible for interbank rate remaining below 
2 per cent. Bankers were convinced that there was 
no special reason ’ivhy inoiiej’^ should be dear and 
did not w'aiit to put themselves in the positioii in 
which, after the}’' had taken money, they might 
realise that they had paid too dear a rate. While it 
is difficult to explain the passing phase of steady 
money conditions,' it is possible to offer some 
manner of explanatio'ii for the easier rates prevalent 
in the latter half of the week On the weekly 
sterling' tender day' applications amounted to ;£2.35 
millions ,at Is. 6. 1 / 16d. Allotments were on the 
basis of 42 per cent. This means that the market 
should Have had aii inflow of funds to the amount 
of Rs. 11/3 croreS'on Thursday. The pa.yments on 
Friday of Rs. 1 crore in respect of Treasury Bills 
allotted on Tuesday did not have more than the 
usual effect on the market. 

At the moment, a matter . for considerable 
speculation in banking circles is the future of the 
Treasury Bills policy of the Government. The first 
indication of such a policy is afforded by the increase 
in the -weekly offei< from Rs. 1 crore to Rs. 1^ crores 
as from June 16. But the only type of Treasuries, 
that will continue to be available is three months 
Bills. There is as yet no indication of the introduc- 
tion of six months or nine months Bills. The 
market is fully hoping that six months Bills should 
shortly be made available. It has almost^ taken a 
liking in advance for six months Treasuries. The 
reavSon is obvious. The yield on three months Bills, 
after a slight rise till three weeks ago, has again 
tended to grow lower and lower. Though applica- 
tions on June 6, were only Rs. 1.41 crores, the 
average rate of accepted tenders was pushed down 
to Rs, 1-2-5, Judging from the total applications, 
one would think that there was not much competi- 
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At the present moment, there is hardly any 
foreign money in the total of outstanding 
Treasury Bills. The entire floating debt may be 
said to be more or less made up of local resources of 
banks, investment institutions and investors. This 
has a very interesting side effect on sterling pur- 
chases. It will be remembered that in 1932-33 there 
were practically no purchases of sterling by the 
Government in^the first four months. On the other 
hand, in the current year, the remittances effected in 
the ten weeks of this fiscal year amounted to no less 
than millions. Inclusive of the gold exports, 
the favourable balance in the current 3 ^ear could not 
at all be better than was the case in the last j^’ear. 
How is it, then, that the same favourable balance has 
resulted in sterling purchases in 1933-34 and could 
yield no sterling purchases in 1932-33? This is a 
very interesting question, for a deeper understand- 
ing of which it is necessary to study the trade figures 
of last year in some detail in relation to Treasury 
Bills statistics. Exports in 1932-33 inclusive of re- 
exports, came to Rs. 136 crores against Rs. 160 
crores in 1931-32 and Rs. 226 crores in 1930-31. 
While exports were thus considerable lower, imports, 
however, showed an improvement in 1932-33 ss 
against 1931-32. Imports qaine to Rs. 132 crores in 
1932-33 as compared with Rs. 126 crores in 1931-32 
and Rs. 164 crores in 1930-31. The balance of trade 
was a bare Rs. 3 crores in 1932-33 as against Rs. 35 
crores in 1931-32 and Rs, 62 crores in 1930-31. A 
favourable balance of Rs. 3 crores on merchandise 
account is a matter of the gravest concern ; and to 
understand its serious purport, one has merely to 
add that taking a number of years either in the pre- 
War period or post-War period, the average favour- 
able balance in merchandise would be between Rs. 70 
crores to Rs. 80 crores. Gold, however, comes to 
the rescue, the exports of wdiicli amounted to Rs. 65 
crores. Taking merchandise and treasure together 
the total balance of trade was Rs, 68 crores. 
Against this, the Government were able to buy ster- 
ling for ;^36 million. We reckon that the average 
rate at which sterling purchases should have been 
effected should work out to about Is. 6 l/8d. This 
means that the Rupee payments against the sterling 
purchases would have been about Rs. 48 crores, or 
.slightly under. It follow's that of the Rs. 68 crores, 
which is the favourable balance, Rs. 48 crores was 
availed of b}'" the Government for their sterling 
purchases. 

What has happened to the balance ? The 
balance? The balance has, presumably, been eaten 
|ip by the so-called invisible items. Amongst these 
invisible items, the most important should have been 
the tranference of short-term capital connected with 
the recall of Eondon funds invested in Rupee 
Treasury Bills. Between the beginning and the end 
of the last financial year, the Treasury Bills out- 
standings with the public should have come down 
by about Rs. 25 crores. Most of this reduction has 
meant that, whatever funds on account of London 
ivere invested in India were returned ouing to the 
iinremnnerative rates forthcoming on rupee Treasury 
Bills. It may, therefore, be said that of the Rs. 20 
crores taken up by the invisible items from out of 
the. favourable balance, a good part is accounted for 
by the flight of funds from India on account of the 
unattractiveness of rupee short-term Bills. At the 
commencement of the new financial year, the posi- 
tion was that there was practically no foreign money 
involved in India’s floating debt. So the havoc 
caused on our favourable balance by short-term 
movements of capital is non-existant in the condi- 
tions obtaining in this year. Therefore, whatever 
balance of trade materialises, most of it is available 
to the 'Treasury in the form of sterling purchases. 

But let it not be forgotten that this balance of 
trade is caused. not by merchandise but by gold ex- 


ports. So long as our authorities are able to keep 
the India Office satisfied about its requirements, 
they believe that there is no other anxiety about 
which they should feel seriously concerned. But 
we do urge that the persistence of such a pheno- 
menally low'' favourable balance on merchandise 
account, month after month, is so serious that unless 
steps are taken in time, the Government would find 
themselves in desperate condition when the day of 
reckoning comes after the cessation of gold exports. 
To put faith in gold and sleep in peace that all is 
well with India is bad finance. 

Exchange was extremely lifeless without any 
business being done. There were, however, small 
sellers at Is. 6 5/64d. 

The closing rates are: Is. 6 l/32d., October 
T.T. and Is. 6d. ISTovember-Jannary T.T. 

Bills may be quoted : Is. 6 l/8d., right up to 
the end of the year. 


Money was tight in the early part of the week 
but eased off towards the close. Union rates were f 
per cent, for call, three day’s notice and seven day’s 
notice. Onemonth, twomonth and tlireemonth: 
deposits quoted 1, 11 and ll per cent, respectively. 
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I OTHER INDIAN | 

I MONEY MARKETS j 

iiiiiiniiiiiiiiiiniiiiiiiiiiiiiiiiiiiHiniiiiiii 
{By Wire). 

Bombay, June 9. 

Money continued easier throughout the week, 
interbank call being nominally quoted 1 per cent. 
This cheapness of money has been reflected in the 
lower average rate of interest on Treasury Bills allot- 
ted this week. 

Rupee sterling exchange; has been steady 
throughout the week, banks quoting to sell T.T. 
at Is. 6 l/32d. June to October ; Is. 6d. November- 
January; Is. 5 31/ S2d. February; and Is. 6 IS/ied. 
March. 

Karachi, June 8. 

Not withstanding indications suggested by the 
ample applications for sterling tenders, exchange is 
quiet. For ready T.T. buyers ask for Is. 6 5/ 64d. 
and sellers quote Is. Q 3/64d. Small business has 
been done at Is. 6 l/16d. Tliree months bills are 
quoted at Is. 6-^d. 

In forward positions, business has been done for 
September-December combined at Is. 6 l/82d. There 
are sellers for next year January-March in equal 
monthly amounts of Is. 6d. 

Demand for money has been fluctuating in ac- 
cordance with the intensity of the movement of crops 
to the port and requirements of cotton, and grain 
clearings. 

Last Friday, no lenders for call even at 4 per 
cent, were found. Yesterday, borrowers paid up to 
3|- per cent. To-day there is appreciable ease and 
short credits are available at per cent. 

FINANCE ABROAD. 


shrinkage in Germany’s favourable balance of pay- 
ments has made it clear that the continued discharge 
of Germany’s foreign obligations might entail the re- 
duction of the reserve ratio of the Reichsbank to a 
dangerously low: level. 

The Reichsbank^ s Reserve Ratio. 

In the statement issued by Dr. Schacht during 
the week it was pointed out that the Reichsbank note 
cover to-day is only 8.3 per cent, compared to the 
legal minimum of 40 per cent. The present rate is 
the result of a decline which has persisted over a long 
period. According to the returns of the Reiehsbank 
as on May 23 last, the gold holding was down by 

12.676.000 Rmks. (about £620,000 at par) at 
Rmks. 372,348,000 (about £18,200,000), while the 
foreign exchange holding is down by Rmks. 1,104,000 
(about £49,500) at Rmks. 86,544,000 ( £4,230,000). 
The total reserve cover thus amounts to Rmks. 

458.892.000 (about £22,400,000) but, of this, about 
145,000,000 (about Rmks. ISOjOOOjOOO) is earmarked 
against foreign gold obligations. 

The note circulation is down by Rmks. 90,910,000 
(£4,450,000) so that the decline in the reserve ratio 
is smaii. The official statement now shows only the 
“true” cover, that is, after deducting foreign 
liabilities from the actual reserve. This proportion is 
8.3 per cent, against 8.5 per cent, in the previous re- 
turn and a normal legal minimumm of 40 per cent. 
The arithmetical cover shown by the present reserve 
is about 14.1 per cent, against 14.2 per cent, on 
May 15. ■■ 

American Opposition. 

In such a position it is difficult to withstand 
Germany’s appeal for acquiesence in some sort of 
moratorium. The reasonableness of Dr. Schacht’s 
demand may be seen as well in his anxiety to discuss 
the matter with the foreign bond holders before taking 
aay definite action as in his offer to let the Dawes and 
Young payments remain unaffected by the mora- 
torium. So far it has not been made clear to what 
extent the President was successful in enlisting the 
support of the parties affected. Special reference has, 


Dr. Schacht has apparently completed his task 
of setting the stage for a moratorium. Before he left 
Berlin for Yfashington, to confer with President 
Roosevelt on the questions affecting the World Eco- 
nomic Conference, he had made up his mind to de- 
clare a moratorium on Germany’s foreign debts, both 
short and long term. But he was also determined 
that in any action that he might take in this regard 
he should get the consent and support of the parties 
concerned. To this end, the President republished 
the estimates of Germany’s balance of payments 
during 1933 and invited ail the holders of German 
foreign bonds through the central banks of their res- 
pective countries to a conference with the Reiehs- 
bank. Though press reports have been inexplicably 
silent about the details, the meeting should have been 
held on May 22, Presumably, the foreign ‘ creditors 
should have, us was mentioned, in .tke Overseas 
columns of Indian Finance last week, questioned the 
accuracy of the estimates made by German experts 
for the guidance of this year’s Standstill Committee. 
But it is obvious that even with a wide margin of 
error in their favour on the part of the German ex- 
perts, the need for a temporary moratorium Would be 
unquestionable; and with' some measure of concur- 
rence from the representatives of the leading central 
banks. Dr. Schacht should have felt emboldened to 
declare the moratorium. A press report appearing 
during the week points out that the total debt in- 
volved is estimated at 20,000 million marks of which 
the service charges totalling £65 million fell due in 
the current year. The United States is the biggest 
creditor with a total of 8,600,000 marks, Holland 
3,427,000, and then Britain with;, 2,321,000. The 



Although the use of che<iues has increased be^ 
yond all .anticipation during the past twenty 
years, there are still many payments settled by 
other means which could, with advantage, be 
made by cheque. Comparatively few years ago 
it was, generally speaking, only persons of means 
who kept private Banking accounts, but rnodern j 
methods aim at providing Banking facilities for 
the million. Lloyds Bank will .open an account 
with a very modest amount, and the facilities it 
offers to customers cannot be excelled, 
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revision of debts. It is only in Britain that evidence 
of vacillation and a slow inclination towards default 
is available in increasing abundance. Among a num- 
ber of subjects that were down for discussion in the 
House of Commons on the motion to adjourn for 
Whitsuntide, Mr. Grenfell, the: Labour Member, was 
to ask for a statementt as to the Government’s in- 
tentions regarding the war debt instalment due to 
America on June 15. He stated that an enormous 
debt had been borne without complaint and that 
Britain had raised on an average nearly £800 million 
a year for the last ten years, and to the Sinking Fund 
an average of over £300 million had been paid for 
the last ten years and that Britain had actually to 
pay into the Sinking Fund for the redemption of debts 
for the term of years £500 million and that the nomi- 
nal figure of the debt stood higher to-day than it 
did ten years ago. The demand for a statement on 
the question was met by the Chancellor of the Ex- 
chequer With the reply that the Government of the 
United States was already in full possession of the 
views of the British Government and that nothing 
should be done to prejudice the success of the Con- 
ference. The separation of the war debts from the 
Conference Agenda, he added, was ihevitable, as it 
wns only a means of negotiation and discussion 
between the debtor and the creditor. The only deve- 
lopment of note in regard to war debts is a special 
Cabinet meeting which, according to rumour, should 
have been held yesterday. UnoiBcial news in Washing- 
ton inclines to the view that Britain will default, 
thus forcing the United States to make up its mind 
on a problem which after all is said and done, is the 
beginning of the tasks of the World Economic 
Conference. 


however, to be made of America’s representatives at 
the bankers’ conference who, it is reported, have made 
it clear that, in the event of Dr. Scbacht declaring 
a moratorium, American bond holders are prepared to 
seize any property in America of German firms whose 
bonds are in default. To the extent that the decision 
of Dr. Scliacht has been opposed by her creditors, 
the prospects of goodwill and cordiality in the World 
Economic Conference are lamentably prejudiced. 

Cabinet Meeting on War Debts. 

Wfith the approach of the date fixed for the World 
Economic Conference there approaches also, un- 
fortunately enough, the due date for the next instal- 
ment of war debt payments. In spite of the numerous 
conferences between the representatives of America 
and the creditor powers, the uncertainty rgarding the 
attitude of the parties concerned has not been mini- 
mised. In America, President Roosevelt still fights 
,shy of approaching Congress for authority to nego- 
tiate with the powers on the question of debts. In 
fact, it is reported, that his advisers have warned 
him that to take any such action would be for Presi- 
dent Roosevelt to commit political suicide. As for 
France, M. de la Boulays, the French Ambassador, 
conferred with Mr. Roosevelt on Thursday last and 
' afterwards indicated that his object was to determine 
the United States’ attitude rather than to make a 
specific offer. M. Herriot has acqucunted his govern- 
ment with the result of his conversations with Presi- 
dent Roosevelt; and the latter has been repeating 
that France must i^ay up her instalments. But it is 
no longer a matter for doubt that the French Chamber 
is as adamant in its attitude on witli-holding pay- 
ments as the congress probably is in regard to the 
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|iiiiiiiiliiiiiiiiiiiiiiiliiiilliiiiliiiini^ Weekly Sales Discharges of Treasury 

I TREASURY BILLS : | 

I , ; STATISTICS., . 

liiiiiiniiiifiiiiiiiiiiitniiiiiiiiiiiiiiiiiiiiiHiiin 

Three . Months Treasury Bills. 

(In thousands of Rupees.) 


Un Thousands of Rs.) 


outstand 

ing. 

Week’s Net Opening 
Increase + balance 
Decrease — on 1st 

ApriJ, 1932 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Bills 

Sales 


Week-ending 


Inter- 


rate 

per 

annum 


1,46,50 

21,00 
41,50 

47,00 

1,50,00 
2,00,00 

25 ... 2,44,50 2,00,00 
2 ... 2,66,50 1.98,75 
9 - 1,85,25 12,50 

17... 2,00,25 1,97,00 
23 ... 2,15,75 51,25 

30 ... 2,71,75 73,75 

June, 5 ... 1,20,25 1,05,00 

„ 13 ... 1,42,25 59,25 

„ 20 ... 1,70,75 1,64,75 

„ 27 ... 1,69,25 1,58,75 

July, 3 ... 2,57,25 2,00,00 

„ 11 ... 3,34,75 1,69,50 

„ 18 ... 4,04,25: : 28,25 

„ 25 ... 5,09,50 16,00 

Auguist, 1 ... 2,07,50 21,00 

„ 8 ... 2,38,00 rejected 

October, 17 . . 2,10,25 1,62,75 

„ 24 ... 2,59,00 2,00,00 

„ 31 ... 2,50,75 2,00.00 

Nov., 7 ... 1,57,00 1,50,00 

„ 15 ... 1,61,00 1,00,00 

„ 22 ... 1,75,25 1,00,00 

„ 28 ... 3,25,00 1,00,00 

Dec., 5 .. 1,46,00 1.00,00 

„ 12 ... 1,29,00 72,00 

„ 19 ... 1,65,00 99,25 

„ 30 ... 1,04,50 1,00,00 

1933 

Jan., 9 ... 1,23,25 1,00,00 

„ 16 ... 3,17,00 1,00,00 

„ 23 ... 6,98,75 1,00,00 

„ 30 . . 4,87,50 1,00,00 

Feb., 6 ... 3,11,50 1,00,00 

„ 13 ... 2,06,25 1,00,00 

„ 20 ... 1,60,75 1,50,00 

„ 27 ... 2,72,25 1,49,76 

March, 6 ... 3,82,25 1,50,00 

„ 13 ... 4,50,00 1,50,00 

„ 20 ... 3,88,00 1,48,26 

„ 27 ... 4,20,50 1,50,00 

April, 3... 1.56 50 1 46,25 

„ 10 ... 64,25 64,25 

„ 17 ... 76.00 76,00 

„ 24 ... 54,75 58,26 

May, 1 ... 1,77,75 1,50,00 

„ 8 ... 1,16,25 1,16,25 

„ 15 ... 1,30,00 1,00,00 

, 22 ... 65,25 64,25 

„ 29 .. 1,00,50 98,75 

June, 5 ... 1,45,50 1,00,00 

„ 12 ... 1,41,00 1,00,00 


March, 


March; 


I . CLEARING- HOUSE ' ^ I 
I ^ STATISTICS " I 


Weekly Statement. 

Bs. 

Imperial Bank of India — 

Calcutta Branch, 2nd June, 1933 ... 14,97,44,697 

Bombay do. 2ud . n ... 15,41,52,637 

Colombo do, 27th May, „ 1,19,60,863 

Do. do. 2nd June, 1933 ... 1,21,92,713 

Rangoon do, 1st ,, „ " ... _ 1,05,87,416 

AcciiMiiLATiVE Totals. 

■ {In Lakhs of Bupees). 
Aggregate weekly 
Month of Apl total up to 27t.h May. 
1982, 1933. . 1932. 1938. 

67,94 83,11' 2,97,66 3,77,90 

69,38 68,31 2,78,57 2,91,47 

4,48 , 5,05 19,15 21,32 

2,44 - 2.30 10,30 10,20 

7,73 6,68 33,31 28,19 

7,96 6,56 36,63 27,46 

- 93 - 97 3,47 3,69 

66 82 3,00 3,29 


TREASURY BILLS MATURITIES. 

ne 17 ... ... ' ... 1,48,25,000 

tie 24 ... ... - - 1,50,00,000 

ne 30 ... ... ... 1,46,25,000 


Calcutta 
Bombay 
Madras _ 
Karachi - 
Colombo 
Bangdon 
Lahore 
Cawnpore 


August 5 
August 12 
August 19 
August 


September 2 
September 9 


W’eek- 

Tend- 

Ac- 

Inter- 

Average 
rate of 
accepted 
tender per 

ending 

ered 

cepted 

mediate 





annum 
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The week Increase or Increase or 
ending Decrease on Decrease on 
June 2. VYeek. Year. 

(In thousands of Rs.). 
5,93,53 -65,61 +12,95 

75,10,47 +29,56 +14,39,13 


ATURITIBS MONTH BY MONTH, 

4.44.50.000 

3.43.50.000 

3.79.25.000 

2,00,00,000 


June 

July 

August 

September 


Public Deposits 
Other Deposits 
Emergency Doan from 
Currency 
Investments 
Ways and Means 
Advances 
Doans 

Cash Credits 

Bills 

Cash 

Cash percentage 
Trade demand 


The following is the Imperial Bank return for the week 
ended June 2, 1933. 

(000*5 omitted.) 

LIABILITIES. 

Rs. 

Subscribed Capital ... ••• 11,25,00 


The following table shows the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 

June 2, Junes, June 5, June 6, 

1933. 1932. 1931. 1930. 

(In thousands of Rs.). 

Public Deposits ... 5,93,53 5,80,58 16,35,02 12,75,34 

Other Deposits ... 75,10,47 60,71,34 65,04,89 68,63,84 

Emergency Doan from 

Currency Nil. Nil. Nil. • Nil. 

Investments 

Ways and Means 38,81,24 25,31,46 30,21,78 29,60,92 

Advances ... 6,00,00 

I^ans ... 3,74,37 8,30,26 10,28,35 14,11,00 

Cash Credits ... 19,35,67 25,31,11 29,97,65 32,11,74 

Bills ... 2,42,57 3, 22, .58 4,14,21 4,08,45 

Cash ... 19,33,67 12,87,09 15,58,93 11,79,88 

Cash percentage ... 23.43 18.84 18.76 13.91 

Bank Rate ... 3|% . 5% 6% 6% 


Capital Paid-up ... 

Reserve ... 

Public Deposits s ^ 

Other Deposits 

1 .K>an against securities per contra _ 

Doans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent I, labilities ... 

Sundries 


Government Securities .. ' ... ... 37,59,63 

Other Authorised Securities under the Act ... 1,21,61 

Wavs & Means advances to the Government of 

India ... ... ... ••• 6,00,00 

Doans ' ... ... ••• ‘ ... 3,74,37 

Cash Credits ... , ... . i... 19,35,67 

Inland Bills discounted and purchased ... 2,21,09 

Foreign Bills discounted and purchased ... 21,48 

.Bttllion ... ... . ... . ... Nil. 

Dead.stock ... ... v’ ... ' ... 2,63,12 

Diability of Constituents for Contingent Liabilities 

fer contra ... ... - Nil. 

Sundries ... ■ ' .i. . ... 84,26 

Balances with other. Banks i ' 15,92 

Cash - . ... ' ... 19,33,67 

■ . Total -... 93,30,82 

The above return compared with that of the" previous 
week, and of the corresponding week a year ago shows 
the following changes : — - D'' -- ' 


(In pounds sterling). 

During the P'rom 

week ending April !, 1933 

Jiuie 3, to June 3, 

1933 1933 

Sterling purchased in India 811,000 8,414,000 

Sterling taken over in London ... Nil. Nil. 

Net transfers to the Home 
Treasury from Gold Standard 

Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve ... Nil. Nil. 

Total Remittance to Horae 

Treasury ... ... 811,000 8,414,000 

Add — ^Estimated cash balance 

in Home Treasury at beginning 

of year ... ... ... 13,400,000 

Proceeds of 4% 1948-53 Sterling 
Loan ... ... ... 12,000,000 

Total funds made available to 
the Secretaiy of State ... ... 33.814,000 

Remittance programme according to the Budget for 

1933-34 is as follows : 

Current needs a 21 millions 

Extra-ordinary needs milliuu.s 


30, BRITISH INDIAN STREET 


CALCUTTA 


FANS ON HIRE 
OR SALE. 

REPAIRS AND MAINTENANCE 


Phone 2671 Cal 


39, Free School Street, 
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The following is the abstract of the accounts of the 
Currency Department on May 31, 1933. 


Notes in Circulation — 

Eeserve Coin and Bullion 
In India — ^ 

Silver Coin ... ... .. 

Gold Bullion — 

Silver Bullion ... 

In England — •:• . ... .. 

In His Majesty’s Dominions— 

In transit between England, India and His 
Majesty’s Dominions^ — ••• — 


R.S« 

1,75,68,83,051 


94,26,95,050 

26,44,70,364 

14,94,05,168 

Nil 

Nil 


Total Coin and Bullion 
Securities (purchase price) — 

In India of the nominal value of 
Rs. 40,49,72,600 
In England 

Total Securities 


Nil 

... 1,35,65,70,582 


40,03,12,469 

'Nil 

40,03,12,469 


Grand Total of Reserve ... 1,75,68,83,051 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 ... ... Nil 

Percentage of metallic reserve to circulation 77.21 

The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes; 

The week Increase or Increase or 
ending Decrease Decrease 
May 31. on week. on year. 
(In thousands of Rs.) 

Notes in circulation ... 1,75,68,83 +9,66 +7,22,30 

Reserve— ^ ' 

Silver Coin ... 94,26,95 -8,11 -5,55,56 

Gold Bullion ... 26,44,70 +7,33 +15,73,29 

Silver Bullion ... 14,94,05 +17,50 +4,27,17 

Total Securities ... 40,03,12 -7,07 -7,22,60 

Percentage of metallic 

reserve to circulation 77.21 +0.05 +5.26 

The following table shows the position of the Currency 
n®w and during the corresponding, weeks of the previoiis 
three years ; 

May 31, May 31, May 31, May 31, 

1933. 1932. 1931. 1930. 

(In thousands of Rs.). 


Notes in circula- 
tion 

Reserve — 

Silver Coin ... 
Gold Bullion ... 
Silver Bullion 
Total Securities 
Percentage of 
metallic reserve 
to circulation 


1,75,68,83 1,68,46,53 1,51,79,43 1,67,78,08 

94,26,95 99,82,51 1,19,60,99 1,07,04,67 

26,44,70 10,71,41 20,20,99 32,27,62 

14,94,05 10,66,88 7,83,68 3,47,99 

40,03,12 47,25,72 7,13,77 24,97,80 


I COMMUNIQUES AND | 
I ' ' , „ RETUKNS.\: ; ,,. . | 

TREASURY BILLS. / 


The Controller of the Currency notifies that tenders for 
Rs. 1 crore of three months Treasury Bills were opened 
on Tuesday, June 6. The total amount offered was 
Rs. 1,41,00,000. Tenders at Rs. 99-11-6 and above were 
accepted in full and those at Rs. 99-11-3 were alloted ap- 
proximatelj- 56 per cent. Lower tenders were rejected. 
The total amount accepted was Rs. 1 crore, the average 
rate of accepted tenders being Re. 1-2-5 per annum. 

Tenders for Rs. 11 crores of three months Treasury 
Bills will be I'eceived on Tuesday, June 13. -Buccessful 
tenderers should make payment on Briday, June 16. The 
other conditions are as usual. 


STERLING, : TENDERS. 

On Wednesday, June 7, tenders to the amount of 
;£2,350,000 at Is. 6 1/16d. were received and allotted ap- 
proximately 42 per cent. 

On Tuesday, June 13, ,-4'l,000,000 will be offered for 
tender on the same conditions as previously announced. 


THE GOLD STANDARD RESERVE. 


The balance of the Gold Standard Reserve 
April, 1933, amounted to ;£40, 000,000 and w^as 
following form: — 

1. Cash at short notice at the Bank of 

England ... ... ... 

2. British Treasury Bills ... ... 

3. Other Briti.sh and Dominion Govern- 

ment Securities ... ... 

4. Gold — 

In England ... 

In India 


on the 30th 
held in the 


3,841 

16,811,077 

9,582,74« 

2,152,334 

11,450,000 

40,000,000 


CASH BALANCE OP THE GOVERNMENT OF INDIA. 
(In thousands of Rupees). 


31st Jan., 

2Sth Feb. 31st Mar., 

30th Apl.y 

1933. 

1933. 

1933. 

1933, 

In District Trea- 




suries ... 2,19,26 

With the Imperial 

2,40,92 

3,70.41 

2,29,26 

Bank of India 8,37,57 

7,07,87 

11,02,45 

14,66,00 

Total ... 10,56,83 

9,48,79 

14,72,86 

16,95,26. 


.'K 


FOR ALL FORMS j 

INSUR AN.EC I 


Apply to— 

BIRO & CO. 

OHARTJSRBB BANK BUIBBWaJS 
C A X, C IJ T T A. 


A t lowest cost 

guaranteed safety. 

[NDIA EQUITABLE INSURANCE CO., LD. 

(Estd. 1908). 

102 i Clive Street* 

CALCUTTA, 
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M/lraAGlMO A^ewiSl 


JOHN KING sc? IJOlfc 


IN 1933 

1500IJ MILLION YARDS OP INDIAN COTTON CLOTH 

HAVE BEEN BOLD 

BEARING THE GUARANTEE 


rwAT r^r CUITH tf r J-C.-! 
fMOlA*# MOtftR LAeOUft >j<iO)AN «iOl«F*WY* 


THE MILLOWNERS’ ASSOCIATION 

BOMBAY 




World Trade & Finance at a 


FROM INDIA’S STANDPOINT 


Indian Money Market s 
Call Money 

Three months’ Deposit 
Banks Selling — 

T. T. Ready on London 
On Demand 
Banks Buying— 

D. A. 3m/st. on London 


Banks Selling— 

On France— 0/D (francs per Rs. 100 
„ Germany — 0/D (marks 
„ New York— 0/D (Re. per $100 ) 
Banks Buying-— ^ . 

On Hongkong— Private Bilb SOd./st. 

(Rs. per $100) _ 

On Shanghai — ^ivate Bills 30d./st. 

(Rs. per taels 100) .••• 3 

On Singapore — Private Bilb 80d./8t. 

(Rs. per 1100) ^ _••• 

On Japan-Private Bills sod. /St. (Rs. 

per Yen 100) " 

On Java— Private Bills 80d./st, 

(gnilders per Rs. 100) ... 

Silver— {Bombay)— 

Ready ... — 

First Settlement 

Second Settlement .*• 

Gold— (Bombay)— 

Ready ... 

First Settlement ... 

Second Settlement ... 

Sovereigns ... ••• ••• 

Imperial Bank's Weekly Return — 

Bank Rate (changed from Feb, 16 1933) 
Public Deposits (in crores) 

Other Deposits ( „ ) 

Cash Balance ( „ ) 

Cash Percentage ... 

Paper Currency Reserve Return — 
Notes in Circulation (in crores) 

Inflow (+) or outflow of Silver com 
(in lakhs) ... 

Gold coin or Bullion (in crores) 

Total Securities { u ) ••• 

Other Govt^ Transactions — 

Remittances to Secretary of State 
(OOO’s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( »» I 

Total for week ( » | 

Total since April 1 ( „ ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in bkhs of Rs.) 

Discount of accepted tenders for 
three months* Buis 
six months ,, 

nine months’ „ 

twelve months’ „ ... ••• 

Clearing House Returns (in lakhs Rs.) 
London Money Market: 

Day-to-day loans 
Seven days’ loans 
Three months’ Discount 
Four months’ Discount «• 

Six months’ Discount 
T. T. London on — 

Parity to ;i£l 
(4.86-1 Dollars) ... 
(124.21 Francs) ... 
(92.46 Lire) ... 
(20.43 Marks) ... 
(18.159 Kronor) ... 
(18.159 Kronor)' ... 
(12.107 Florins) ... 
(25.22i Sw. Francs) ... 
(375 Drachmae) ... 
(1641 Krone) ... 
(35.00 Belga) ... 


634 

107 

334K 


New York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 



INANCE 


Shanghai 

Yofcahania 


Six>t iper 02.) 

Forward .. 

Silver New York 
Gold~[pex oz.) 

Bank oi England Statistics^ ^non\ 

Bank" Bate (since June oO, 1932) 

Inflow or outflow of gold 
^ (000’3 omitted) 

Total gold stocks ( « ^ 

Reserve Ratio 

{Date changed) 

Foreign Bank Rates; 

Federal Reserve New York 25-5-33 
Bank of France 

Reichs Bank ••• ^ 

Bank of Italy ... 9-1-3- 

Bank of Japan - 17-8-3 

Swiss National 

Netherlands Bank ... lb-4-rf^ 


Bonds: ^ ^ 

Indian Giltedge (Bombay) 

3)4% Rupee Paper 
3'^4% Sterling Paper 
Sl 2 % 1947— rO Rupee Roan 
4l4% 1955—60 Rupee Loan 
4^4% 1958—68 Sterling Loan 
4% ' 1960--70 Rupee Loan 

6% 193i^5 — 35 vSterling Bonds 

5% 1945 — 55 Rupee Loan 

5% 1935 Rupee Loan 

British Giltedge— 

4/4% Conversion Loan 
4 % Funding Loan 
3i% War Loan 

London Stocks & Shares: 

International Holdings 
I-Iydro-Blectric vSecunbes ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord-) , 

P. & O. Steamship Co. {Ora.} 
Couftaulds {Ord.) 

International Nickel Co. (Canada) ... 
Bengal Iron Co, ^d.) ... 

Tata Iron & Steel Co. (Deb4 
Tobacco Securities Trust Ord. 
Burmah Oil Co. ••• •** 

Shell Transport 
Royal Dutch 

Great Western Ry. Ord. ••• 

London, Midland & Scottish Ry. Ord. 
Barnagore Jute Co. 

Doars Tea Co, Ord. 

Rand Mines 

Anglo-Dutch Plantations .. 

New York Stocks & Shares: 

General Motors 

Anaconda Copper 

U. S. Steel Corporation ... 

U. S. Corporation (Pref.) 

fedian Stocks & Shares: 

Electric Shares— 

Ahmedabad 
Tata Hydro 
Andhra Valley 
Tata Power 

Banks Shares (Bombay ) — _ 

Imperial Bank of India ... 

Bank of India ... 

- Central Bank of India ... •- 

• Chartered Bank of India, Australia « 
China 

National Bank of India ... . 

Hongkong & Shanghai Banking Cor- 
poration 

Jiite Shares — 

Howrah 
Raraarhatty ' 

National •“ '** 

' -'Cotton Shares— 

Kesoratn 

Bombay .Dyeing 

Central India ' ... • ... 


' : l2i 
f9 
26 /IK 
30/3 
98/ IK 
17/3 
33/3 
®2oy8 
3/6 
/a06K 


|2 
|8i 
26 /4K 
30 /4K 
98/3 
17/3 
33 1 G 
flBj 

2/lOi 

/..106K 

4%6 
68 / .3 
48/1^2 
; 620 K 


$2 

5pSK 

2G/4i 
30 /4K 
98/3 
17/3 
33 IG 
SplBK 
2 / 10 & 
£106K 

66/3 

4«/lK 

mV4 

£39K 

£15% 

£n)4 

Slim 

113/9 

16/9 


26/ IK 
30/3 

98/ iK 

17/3 

33/6 


^iiK 

31/ioK 

111/3 

17/3 
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Coal Shares— 

Bengal ... 

Burrakur ••• 

Bqtiitable ••• 

Bokarao and Ramgurrah ... 

Tea Shares— 

Bishnauth 

Hoiungoorie 

Iron and Steel Shares- 
Ifidian Iron & Steel 
Bengal Iron Co. ... 

Tata Iron & Steel, Ord. ... 

' „ Defd. 

” ’ „ 2nd. Pref. 

Sugar Shares — ^ 

Carew & Co. ... 

Cawnpore. 

New Savan Sugar. / 

Ryam Sugar. 

Miscellaneous Shares — 

Burn & Co. 

Marshall & Sons 
New India Assurance 
India Cement Co. 

Bombay Tramways — 

Calcutta Tramways 

Commodity Markets; 

Jute {Calcutta)— 

Firsts (New Crop) 

Lightning (New Crop) ^ ... 

Future (E. I. J. A.) October 
Imports into Calcutta^ 

(OGO^S omitted mds.) 

Exports from Calcutta 

( *> I 

Stocks in Calcutta ( » ) 

Stocks in Calcutta in corresponding 

period last year (OOO’s omitted mds.) 
Jute {London ) — 

1st Marks Continent Ready 

1st Marks Continent one month future 

Lightning 

fute Manufactures {Calcutta)— 

9 porters Ready ••• •" 

11 porters Ready ... 

Jute Manufactures {New York)— 

9 porters 

M porters ... ••• 

Cotton {Bombay ) — 

Broach (April-May) 

Ooinra (July) •• ••• 

Bengal (July) 

Cotton {New York ) — 

Midling Spot 
July ■■ ::■■■. 

October ... ••• 

Colton {Liverpool ) — 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. G. F. sakellaridis 
Tea [London ) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed {Calcutta)— 

Beta — September 
Linseed {London ) — 

Bombay 

Calcutta 

La Plata ... ... ... 

Shellac {Calcutta)— 

T. N. 

Shellac {London)— 

T. N. Spot 
T. N. August ... 

Sugar {Calcutta } — 

Java Whites Ready per md. •- 

Java Whites afloat ... 

Sugar {London ) — 

iava White c.i.f. Calcutta — 

May-Juue 

Wheat {Calcutta ) — 

Cawnpore Quality Ready ... 

Punjab Quality Ready ... 

Beta — September ... .. 

Wheat {Liverpool ) — 

Australian ... 

Roisafe Cargo 
Baruso Cargo 

Wheat (Ckicago)— May per Bushel ■ ... 
Rice {Rangoon) — {Big Mills Special) 
Groundnuts {Madras ) — . . 
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June 2 June s June 5 


10-5-0 

15-12-0 


21 - 0-0 

US7-0.0 


53-0-0 
255-tO-O 
S3-8 0 


23-2 0 
252-8-0 
130 .5-0 


33-12-0 

32-4-0 

38-12-0 


i;iS-17-6 
^.18-17-6 
l\8 5-0 

11 - 6-0 

15-0-0 


232-8-0 

206-4-0 

166-12-0 


Sd.sHd. 

8d.-2s.ld. 


Is.lUd. 


25s.9d. 

23s. 
22s. 9d. 
$0-73f 


211 - 0-0 

10-9-0 


21 - 0-0 

387-0-0 


Sd.8ld. 

8d.2s.ld. 


53-8-0 

228-2-0 

84-8-0 


23-2-0 

252-S-O 

130-15-0 


11 - 11-0 

14-15-0 


229-4-0 

203-0-0 

164-0-0 


June 6 


204-8-0 

10 - 6-0 

105-0-0 


.i(,lS-12 6 
;6l8-lS-0 
£17-17-6 

11-12 0 
15-0-0 


233-0-0 
206-8 0 
167-0-0 


Sd.8:ld. 

8d.2s.ld. 


£1 1-115-0 
£ 11 - 10-0 
£ 10 - 2-6 


7sA0ld. 


25s.6d. 
22s.6d. 
22s M. 

|0’73 

165-0-0 

30-0-0 


June 7 


203-0-0 

10 - 2-0 


54-0-0 

230-10-0 

83-8-0 


23-6-0 

257-6-0 

131-4-0 


£18-7-6 

£18-7-6 

£17-15-0 


229-0-0 

202 - 0-0 

164-0-0 


Bd.8Hd. 

8d.2s.ld. 


7s.l0jd, 


26s. 
22s. 6d. 
22s. 3d. 
::-:i0-74 
165-0-0 
30-0-0 
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June 8 



2-5-0 

52-4-0 

222 - 8-0 

82-0-0 


23-6-0 

256-4-0 

130-15-0 


32-12-0 

31-4-0 


11-15-0 

15-0-0 


223-0-0 

201 - 0-0 

163-0-0 


Sd.B^d. 

Sd.-2s.lti. 


£11^ 

£11^ 

£9^%e 


170-0-0 

29-0-0 



i 
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IjAIKLOIj 


CLTSA^N 

ADHESIVE 


InS-oz. and 
10-oz. pots 
with brushes 


lUiKU 


to Govt, and 
Mercantile 

Houses. 

Can be sup- 
plied also in 
bulk or in 
26-oz. bot- 
tles. 

Samples on 


BENGAL PASTE CO. 

i0» Deli Entaily Road. CALCUTTA. 
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[rjuiv.uul 
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stretwtli 


IL 
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THE 

ALUMINIUM 

Mra.C0.lTD. 

S.CUVi ST, 
CALCUTTA 
TEL. CAL. 337® 


II 

y 


Is Manufactured up to any standard specmcatmn m inata 

by Indian Labour. 

All our B.S. tested steel is GUARANTEED and CERTIFIED by the 
Government Metallurgical Inspector to be strictly in accordance with 
the BRITISH STANDARD SPECIFICATIONS. INSIST ON having 
our Test Certificate wnen oraering B.S. Tested Steel. 

TATA WORKS 

MANUFACTURE ? 

Pig Iron, Blooms; Billets. Rails, Fishplates, Tie Bars, Sleepers, Joists, 
Angles, Channels, Tees, Rounds, Squares, Flats Octagons, Plates, 
Black Sheets, Galvanised Plain and Corrugated Sheets, 
Agricultural Implements and Hardware Tools. 

Agents & Stocky throughout India i 

THE TATA IRON & STEEL CO., LTD. 

Sales Office: 3OO, CUIVE STREET, CALCUTTA. 

Telegrams :-^nRONCO 









INDIAN FINANCE 


I CAI.OUTTA SHARE f 
i MARKET. i 

iiiiiiniiiiiiiiitiiiiiiiiiiiiiiiiiiiiiiiiiiiniinnniiiiniiin 

Jute. — ^This sectioa was steady daring the period under 
Although ready hessians were very steady owing 


Later in the week, _ the long-awaited government an- 
nouncement, raising duties on non-British imports of cottoji 
textiles, imparted a further stimulus, and numerous fresh 
purchases were made in cotton mill shares. Better feeling 
is expected to prevail in the coming weeks. Keduetion of 
wages, steadier cotton, increased protection of J apanese 
dumping, Better offiake of cloth are _the principal factors 
which may stimulate a fresh enquiry in mill shares. 

Steels also attracted considerable attention, though, at 
the close, bull liquidation caused a sharp setback. The 
principal factor afecting steels is the prospects of Tata- 
Second Preference being put on forward list. At the close, 
chances appeared very doubtful. 

The giltedge market is quite lifeless being mainly 
governed by London advices. Owing to the uncertainty 
regarding %var debt instalment payable on ISth June, prin- 
cipal market operators are prone to transfer their affections 
to shares. Cheap money, however, has resulted in enquiry 
for various odd scrips. London advices are belter and 
gradual recovery is expected. per cent. Paper closed at 
Es. 60-8, though it touched the higher level of Rs. 81-0 
during the week. There are numerous sellers of New Loan 
at.Rs. 92, . 


review. — . „ . , . . . 

to bear position being created m the local market, still 
forward position was iffegular. Howrahs consequently 
fluctuated within narrow limits. They opened at Rs. 53-13, 
moved to Rs. 54-10 but again receded to Rs. 53-12, while 
kamarliattys touched Rs. 508, improved to Rs. 518 but 
again dropped* to Rs. 514, Among other bigger .shares 
sellers were more keen to sell, while bm’*ers were keei> 
ing off with the result that prices were lower by Rs. 5 
to Rs. 10 points in many cases. Bird Group Mills were 
inore or! less neglected. While among Andrew Yule Mills, 
Cheviots were steady at Rs. 251, Caledonians were wanted 
at Rs. 535 without many sellers. Budge-Budge changed 
hands at Rs. 370, Orients came to business at Rs. 230, 
Bally and Barnagores were lower at Rs. 162 and Rs, 151 
respectively. Kelvins were wanted at Rs. 565, while 
Alliance were on offer at Rs. 328, Anglo-Iudias were steady 
at Rs. 370, Deltas at Rs. 412, Gourepores at Rs. 370 
Nationals changed hands at Rs. 24-8, Presidencies at 
Rs. 6-4, Hukumchand.Sf at Rs. 19 and' Nuddeas at Rs. 24. 

Cotton. — This section showed more activity on the 
announcement of 25% additional duty on plain grey goods 
coming from Japan. Dunbars improved from Rs. 215 to 
Rs. 225, while Bengal Nagpur Cotton improved to 
Rs. 22-12. Kesorams advanced' from Rs. 3-11 to Rs. 3-15 
and New Victorias were placed at Re. 1-14. 

Coal. — This section displayed limited activity among 
selected stocks. There was good enquiry for New Jlan- 
bhoms which imimoved to -/8/-, while New Beerbhoms 
were wanted at Rs. 9, Bengal coal on rumours of lower 
dividend were on offer at R.s. 202, Kalapaharis were 
placed at Rs. 8-4, ex dividend, North Daniudas at Rs. 2-14, 
Talchers at Rs. 1-8, Naziras at Rs. 6-8, and Burrakurs at 
Rs. 10-2. Mundulpores came to business at Rs. 2-14 on 
rumours of the closing uj) of the colliery. 

Miscellaneous. — There was a large turnover in thi.s .sec- 
tion. Burma Corporations were wanted at Rs. 8-12, among 
electric groups Bareilly electric was placed at R.s. 10-12, 
while Benares was wanted at Rs. 12-2. There were buyers 
of Daccas at Rs. 14 ex-dividend. Bengal Telephones 
advanced to Rs, 15-10 on rumours of ordinary shares likely 
to be given to holders of 2 ordinary shares at jiar. 
Among paper shares Titaghurs were steady at Rs. 14-10, 
while Bengals had buyers at Rs. 168 without many sellers. 
Midnapore Zemindary were steady at Rs. 70-8. Among 
Rngineering concerns Bengal Irons were placed at Rs. 2, 
Indian Irons at Rs. 5, Saran Bngineeriiig Rs. 6, while 
Burn & Co., had sellers at R.s. 145, B. I. P. (Ordinary) were 
■wanted at -/13/-, while (Deferred) had buyers at -/lO/-. 
Among sugar shares, Cawnpores were down at Rs. 37-4, 
while New Savans were easier at R,s, 17, Samastipurs had 
sellers at Rs, 18, while Ryams were on offer at Rs. 49-8, 
Bolorampurs and Champarans were steady at Rs. 12-8 and 
Rs. 29-4 respectively. Murree Brewery were wanted at 
Rs. 164 without many sellers. This Company has 
announced 6% ad interim dividend, which is 1% higher 
than last years ad interim dividend. Bastis and Punjab 
sugars were wanted without many sellers. Indian wood 
products had bu 3 ?ers at Rs. 30. 

Banks & Railways. — ^Imperial Banks fully paids and 
Contributories were on offer at Rs. 1,213 and' Rs. 295. 
Central Banlcs changed hands at Rs. 21-12, Kataklial Lal- 
bazar Railway were listed at Rs. 72, Sara-Serajgunj at 
Rs. 83, Mymensingli-Bhairab Bazar (rebate) at Rs. 82-8. 

Government Securities. — ^'Bhis section was dull during 
the period under review. 3^% paper opened at Rs. 81-6, 
4 per cent. 1960-70 at Rs. 94-2, and 34% 1947-50 at 
Rs._ 92-2. As the week advanced', better demand was 
noticeable for short-term securities but very little o-ffering. 
.31% kept ^steady and improved to Rs. 81-8, 1960-70 to 
Rs. 94-6. The Bank rate remained unchanged at 3J%- 

Tea. — large volume of business was reported in this 
section at advancing rates but as the session progressed 
profit taking was in evidence. North We.stern Cachar 
q-uicldy advanced to Rs. 225, fSonai River were wanted -at 
Rs. 15-4, while Ledos improved to Rs, 163. Darjeeling 
tea and Chincona changed hands at Rs. 236 recording a 
rise of Rs. 40 points above last bu.siness. On profit taking 
sellers of popular stocks appeared such as Jntlibari, Bish- 
tiauth, Rutema, Eastern Cachar and Daurachera, Teloijan 
and Hattikhira. The undertone is very strong. 


WHEAT. 

(By Wire.) 

(From Our Correspondent). 

Karachi, June 8. 

Since reporting last week the -wheat market has become 
further 'weak, and stands at Es, 24-8-8 for July. The tone 
i.s moderately steady. 


COTTON. 

(By Wire.) 

(From Our Correspondent). ' ' 

Karachi, June Bi 

Cotton here mainly follows the American tactics, but 
the general feeling is not bullish. Jobbers are inclined to 
liquidate and prices are easy at Es. 17-11-6 for Sind Desi 
and Rs. 22-7-0 for Sind American. 


SHELLAC. 

Further declines in prices than those reported last -week 
have taken place. The market is however steady. 

Shipments up to Jue 5, were 4,123 che.sts. 

The quotations are ; 


12 per cent. 

Sperfine 

Seedlac 

Kirilac 

Sticklac 

July Futures 


Will secure for a 
man of 25 


■ - ' " '■\at.,age' 55«, 

Yowr future is safe with the 


BOMBAY STOCK EXCHANGE. 

(By Wire.) 

. , From our Correspondent. 

The rise in the^ dollar-sterling cross rate has attracted 
considerable attention of the market and it is generally 
expected that the dollar-sterling cross rate may^ soar .still 
higher. Owing to the consistent rise in commodity prices, 
mainly influenced by American advices, shares developed 
buoyancy at the beginning of the week, ; 


MARTIN & CO. 
Managing Ag«nt«, 


12, Mission Row, 
CALCUTTA. 



i THE UNDERWOOD } 

S' PORTABLE C 


HESSIAN* 

' Calcutta, 9th June, 1933, 

- The market during the week under review, ruled) 
steady but quiet with consuming centres showing less 
iaiterest at the higher levels. The statstical position, is, 
however, rery sound and American markets have kept 
qufte steady due to the inflationary policy of the Govern- 
ment. Reports from America indicate that there has been 
an , appreciable sub.stitution of cotton bags by Burlap and 
there is an improved trend in the Burlap market in 
Aiperica, Taking everything into consideration it may be 
assumed tliat while prices may not go up much higher 
in 'the near future' there is ver}- little likelihood of any 
serious fall taking place in the market. 


Agents : 

BLACKWOOD BLACKWOOD & CO. 

4, LYONS RANGE, CALCUTTA 

.-A".W.%VVl."WV,%VV1»"AfVVV1. 
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iiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiii| and cotton 


I JUTE AND JUTE 


JUTE. 


Calcutta, 9th June, 1933. 

During the week under FirsS^ranging litween 

If T,f‘S “daVS 

f 5 ■£ liSsr 3 1 

v&ue of the Con^ 


enue oi me _ 

.. Quotations of the hast India Jute Association Ltc.. for 
October futures are 


Date 

2tul June, 1933 
3rd ,, j. 

5th )) >> 

5th II >1 

m „ 

Sth II n 


Opened 

Lowest 

Highest 

Closed 

. 39 8 

38 10 40 0 
Market closed. 

38 12 

. 39 2 

37 12 

39 4 

38 0 

. 37 8 

37 6 

38 4 

38 4 

, 38 10 

37 10 

39 2 

37 12 

. 37 0 

36 12 

38 0 

37 4 


• •• The quotations at the time of writing are:— 

Calcutta — 

La.st week This week 

Rs. .A. P. Rs. A. p. Rs. A. T- 

Jute Ready Firsts ... 35 12 0 to 36 0 0 32 12 0 

Jute Rightnings ... 32 12 0 31 4 0 

Hessian 9 porters ... 11 12 0 ^ 

Hessian 11 porter. s ... 15 11 0 15 0 0 


London — 

£ s. d. £ s. d. 

1st Marks Continent 
Ready ... 19 7 6 

Lightning Marks Ready 19 0 0 


4 80 
6.20 


'COTTON.'"' ' 

Ti, e tr. arket durins the week under review had ruled 

‘l?eat“«Sof family 

tSSbed Later however the market became^ more irregular 
aM bullish factors became more disturbed, lechmcally the 

biidi Conseciuentlv there was a diop from Ks zza to 
R? 2ia TIL coirse of two days The general opmion 
Lwever has been that it is desirable to buy at all set 
backs. 


ThP wpather recently has been more favourable, though 
crop ^IdidcSf atTSll^ackward. The statistical position 
S ?ottoi is somewhat better. the first eight montlm o^ 
Die season world spinners used 16,200,000 bales of all kinds 
against 15,650,000 bales in the corresponding peiiod of last 
year. Of these 9,200,000 bales were of American cotton and 
7 000 000 bales of outside growths. Stocks at the end f 
IS were 750,000 bales less than a year ago wor d's 

production of all cotton about 3,750,000 bales less than last 

'with the near approach of the Kcotiomic Conference 
and the determination of Governments to raise commoclitv 
prices, it appears that advantage should be taken on set- 
backs to effect purchases as still higher prices seem 

following private i estim.ate of the growing crop of 
American cotton, published on June 1, shows a substantial 
increase of 1.797, 000 bales as compared ivith the fanai 
Bureau returns for the previous crop:— 

Final Bureau 
Private Report. 

Fstimate. 1932 Crop, 

bales. bales. 

Total Crop ... 14,500,000 ^2,703,000 

Condition ... 

(August 1, 1932). 

The market anxiouslv awaits the first official Bureau 
forecast on Julv S, though it will have something to work 
on when the official acreage report is published on June b. 

The official weekly report of weather conditions over 
the United States cotton belt states that planting has 
now made a faii^ advance in the north-western part of the 
belt but that in some of the western and central di.stricts, 
the advance is still slow. In Texas, the cotton ha-, im- 
proved rapidly following the generous rams winch haye 
fallen there and there is ample _ time to save the crop in 
those sections which were previously dry. 

The following are the latest prices available:— ^ 

New York Middling spot ... ... 9-23 

New York Middling July ... ... 

Liverpool Fully Middling spot ... 

,, (one month future) 5.84 

Broach (April-May) ... ... 227 6 0 

Oomra (July) ... ••• ^Ol 0 0 

Bengal U«ly) ••:. ”• ® ® 

Cambodia first crop, best quality 


Ranks foremost in writing 
machines because of Lightness in 
touch — Quickness and ease of 
action — A type impression which 
is sharp and distinct— An Align- 
ment of type which long and hard 
use will not alter. 

It is quiet, becau.se of a new 
carriage return, a new shift key 
mechanism and a generally sub- 
dued key action. It is fast, because 
incorporated in it are exclusive 
features that, for years, have 
made Underwood typewriters the 
speed typing machines of the 
world. 


Puller particulars promptly furnished 
on request or better still, ask for a 
demonstration. 
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Abrivaii AND Exports op Raw Cotton. 

The arrivals of Raw Cotton into all the principal 
centres during the week ended June 3, 1983, amounted to 
12 626 tons, against 12,394 tons during the corresponding 
period in 1932. The arrivals in Bombay from 1st Septem- 
ber, 1932 to 1st June, 1933 and the corresponding period in 
1931-32 were 2,172 arid 1,806 thousand Bales respectively. 
The exports of Raw Cotton from all ports during the week 
ended June 3, 1933 and the corresponding week of 1932, 
were 7,580 and 6,599 tons respectively. The exports from 
1st September, 1982 to 3rd June, 1933 was 363,295 tons 
against 220,458 tons during the corresponding period in 
1931-32. 

PIECEGOODS. 

Calcutta. 

A firmer tendency lias prevailed in the piecegoods 
market in Calcutta during the week under review. The 
volume of business has not been very large but a confident 
and optimistic tone is prevalent in the market. It was due 
partly to the higher prices of cotton and partly to the im- 
proved enquiry. The iriiposition of additional duties on 
Japanese grey goods had a further strengthening effect on 
this section and consequently there was a better enquiry 
for Indian coarse goods. The enquiry for Indian goods was 
noticeable in most of tlie sections, and the transactions 
include a wide range of popular tpalities though it can be 
said that Dhooties and grey .shirtings constituted the bitUc 
of the turnover. 

■Yarns.', 

Trade in yarns during the past week has proved dis- 
appointingly small but this was only to be expected in view 
of the continued firmness of costs of production, buyers 
not having reacted to the same extent. Incpiiry, however, 
has been ivell maintained and local values on balance, 
show an all round appreciation. Negotiations in re.spect of 
Indian spinnings have brought about a certain amount of 
bu.siness, both ready and forward, in coarse and medium 
counts at improved rates. Nothing of importance appears 
to have been transacted in Lancashire fine yarns but in 
view of the stock position it is generally felt that buyers 
cannot afford to remain ' aloof any longer and that sooner 
or later purchases will have to be made. 

Active conditions have prevailed in the Japanese section, 
esjiecially in regard to "ready” goods, largo (piantilies 
having exchanged hands in the bazaar at improved prices. 
Although forward sales have been few and far between, 
it is understood that Japanese importers have operated on 
a large scale in 40s. grey for June shipment in anticipation 
of higher values. A slight falling off in demand from 
distributing centre.s has been noticeable during the period, 
resulting in a reduced offtake, as comparef.i with the 
previous week. 

Madras. 

There i.s little change to report dui'ing the week under 
review. The prices are more or less maintained with a 
slightly easier tendency especially in white goods. Heavy 
rains from the West coast are preventing business in that 
quarter and also in Tiunevelly. The' recent rise in 
Lancashire markets had but poor response from the local 
markets, the values not rising proportionately. 

Yarn Section. 

There ha.s been slightly more retail business done this 
week but this does not mean that there is any apprecialfie 
activity in the market. Fine count yarns are more in. 
demand than, the}- have been for some considerable time 
past and it is reported that some dealers have tried to 
purchase goods for forward shipment. The prices quoted, 
however, by Manchester spinners are so very much in 
.advance of what local merchants are able to pay that no 
bu-siness has been booked. 

Japanese 403. grey yarn is quoted at Rs. C7-IO-6 per 
10 1)3. bundle and if the jirice of raw cotton continues firm 
for a further period' there should be an appreciable advance 
in the price of stocks of this particular quality of yarn. 
The demand for 40s. bleached yam is at present practically 
non-existent owing to the restricted production, of cotton 
kailies. 60s. grey yarn is only saleable in retail quantities 
at about a penny per lb. below, the prices qitoted for re- 
placements. 

Amritsar. 

_ During the week under review the market has ruled 
active and great business for immediate needs has been 
placed. Larger attention is paid to cheap Japanese goods. 
Lai-ge orders have been sent for artificial silk. Among other 
fancy goods poplin and mercerised cotton goods are receiv- 
ing the largest amount of attention. Fair amount of busi- 
ness in Lancashire standard white good.s, muslin and 
shirtings is also reported done. In. prints and Cliints the 
volume of business has been poor except for French and 
Italian prints used for children’s garments. Boskies and 
voiles are in demand, special attention being paid to cheaper 
goods only, higher prices stuff being more or less neglected. 
In the Indian section export demand was poor and the 


general enquiry dull. Dealers are carrying only .small stocks 
and avoiding full stocks, : , ^ 

Colombo. 

Further depressing conditiott.9 in the textile trade have 
been the feature of the week, the recent floods having ac- 
centuated the already depressed conditions. Not only have 
the people been rendered homeless, but the rail and road 
traffic have also been seriously dislocated. The floods are 
reported to be the w’orst of its kind witnessed for the last 
twenty years. Though there has been raising of prices in 
Japan and Manchester, the over-stocked local conditions 
have brought out forced sales at below imports and re- 
placing cost. The only bright .spot is the optimistic tone 
of rubber and tea markets. 

Imports of Cotton Yarn and Pieeegoods into INDIA 
during March, 1933~Ge«emL-— There was hardly any 
change in the total imports of cotton yarn during March 
as compared with February the figure remaining practically 
at the same level of 2.7 million ihs. There was, however, 
an enormous in the imports of cotton pieeegoods, the total 
being 105.7 million yards as compared with 82.5 million 
yards in February and 927 million yards in January last. 
This is the highest figure reached since September 1932. 

Cotton Yartis.yThere was a .slight decrease in the 
imports of grey single yarns which stood at 1.8 million 
Ihs, as compared with 1.9 million lbs. in February. Takings 
of grey two-fold yarns fell off considerably and stood at 
only 219,000 lbs. as compared with 600,000 lbs. in February. 
Imports of grey singles yarn of 31s. to 40s. counts wer'e 
just under a million pounds, while the imports of yarn 
of above 40s. counttst at 581,0t00 lbs, were higher by 
300,000 lbs. 

The imports of bleached yarn at 370,000 lbs, showed 
an increase of 152,000 lbs. over the figure for February* 
The bulk _ of these imports came from the United Kingdom. 

The imports of mercerised yarn stood at 381,000 lbs. 
of which no less than 377,000 lbs. came from Japan. 

Cotton Pieeegoods . — The total imports of cotton piecer 
goods amounting to 105,7 million yards were taken up 
by the various importing centres as under : — 


Bengal 

Million 

yds. 

35.7 

as compared with 

Million 

yds. 

25.6 in 

February, 

r.f>mhay 

25.2 

do. 

do. 

20.3 

do. 

vSind 

27.2 

dO‘. 

do. 

25.1 

do. 

iMadras 

5.9 

do. 

do. 

3.6 

do. 

Burma 

11.8 

do. 

do. 

7.9 

do. 


The imports of grey goods amounted to 31.3 million 
yards as against 25.1 million yards in February. The 
United Kingdom and Japan held trade between them, the 
former sending 15.8 million yards and the latter 
15,3 million yards. 

The imports of bleached goods totalled 38.6 million 
yards as compared with 29,9 million yards in February. 
Imports from the United Kingdom rose from 21.9 million 
yards in February to 28.3 million yards in March, while 
takings from Japan alp showed an increase from 
6.9 million yards to 9.2 million yards. 

In coloured, printed and dyed goods, imports for 
the month w'ere 33.3 million yards as compared with 25,2 
million yards in February, and were higher by 3 million 
yards as compared with the January imports which stood 
at 30.2 million yards. 
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the franc paritv. The price dropped from 123 sW. 2d. on 
May 18, to 12‘2sli. 6d. on May 23, but rose slightly again 
to *122sh. 8d. on May 24. 

Gold shipments from Bombay last week amounted to 
about :C1,224,000. The s.s. “Ranchi’^ has .-C^IS, 030 consign- 
ed to London, i;67,000 to Amsterdam and ^19,000 to Mar- 
seilles, the s.s. “Tarantia” has £178,000 destined for 
London and the s.s. “President Van Buren” has £445,000 
also consigned to Alarseilles. - , 

The following were the United Kingdom imports and 
exports of gold registered! from mid-day on the 15th May 
to mid-day on the 22nd May:— 

Imports. 


Artificial Silk Piecegoods. — There was a fall m the 
imports of artificial silk piecegoods which stood at just 
under 9 million yards, as against 10.1 million yards m 
February. Japan’s share of this trade amounted to 
8.2 million yards. 

Imports dtiring the Fiscal Year m2-33: Cotton Yam— 
The total imports of cotton yarn during the fiscal year 
ended 31st Marcth, 1933, amouned to 45.1 million lbs. as 
compared witii 3l,6 million lbs. in the previous fiscal year. 
Of this total, 13.4 million lbs. came from the United 
Kiiigdoni as compai’ed witli ll«9t millian lbs, in th^ last 
fiscal year, and no less than 1S,1 million lbs, from Japan 
compared with only 6.2 million lbs. in 1931-32. The inajor 
portion of the imports from the United Kingdom consisted 
of fine count grey singles and bleached yarns. The increase 
in the imports from Japan was made up of an increpe 
of 6 million lbs. in 31s.— 40s, grey singles yarn ; 2.4 million 
lbs. in grey two-fold yarn ; and 3 million lbs. in mercerised 
yarn. The total imports of yarn from China remained 
practically stationary at 13.3 million lbs. during the year. 
The bulk of these imports were grey singles yarn of 
between 30s. to 43s. counts. 

Cotton Picegoods.— Imports of cotton piecegoods during 
the year the totalled 1,225.3 million yards compared with 
775.6 million yards in 1931-32. Of this figure, the imports 
of grey goods amounted to 356 million yards as compared 
with 249 million yards in the preceding year. When 
England increased her share of this trade from 60 million 
yards to 111 million yards, Japan increased hers from 
185 to 244 milion yards. 

Imports of bleached goods for the year 1932-33 totalled 
413 million yards as compared with 280 million yards in 
1931-32. The United Kingdom’s share of this trade was 
281 million yards, as compared with 207 million yards in 
193f-32, while Japan’s share at 120 million yards was 
exactly double that of the preceding year. The progress 
made by Japan in this category is very forcibly brought 
out in the table given below showing the total imports 
from Japan, since 1929-30. 

Total imports Imports of % age of 
of Bl. goods Bl. goods total 
(in million yd.) from Japan, imports. 

1929- 30 ... 474 14 3% 

1930- 31 ... 272 28 10.3% 

1931- 32 ... 280 60 21.4% 

1932- 33 ... 413 120 29% 

The imports of coloured good.s amounted to 425 million 
yards as compared with 223 million yards in the preceding 
fiscal year. Japan increased her_ share of this trade also 
from 95 to 215 million yards while England increased her 
"shaiie from 110 to 194 million yards. 

■ _ Art Silk Piecegoods, — The imports of artificial silk 
piecegoods again showed an enormous increase as com- 
pared with the previous year, and amounted to 125.3 million 
yards. The. consistent progress made by Japan in this 
class of goods is shown, by the following table of the 
imports of art. silk piecegoods and Japan’s share of the 
trade since 1930-31. 

Total imports Imports of Art. 

of Art. Silk Piecegoods 

Silk Piecegoods. from Japan. 

1930- 31 ... 51.5 38.2 

1931- 32 ... 84.6 74.6 

1982-33 ... 125.8 114.5 


Germany 

Netherlands 

Belgium 

France 

Switzerland 

Iraq 


British South Africa 
British India ... 

British Malaya ... 
Australia 
New Zealand 
Canada ... 

Other countries 


Exports. 


Germany 

Netherlands 

Belgium 

France 

Switzerland 

Austria 

Czechoslovakia 

Uruguay 

Other countries 


Tottal 


SILVER. 

Like gold silver has also ruled! quiet but steady during 
the week under review. The Continent has bought and 
sold in the London market and the market in general has 
remained featureless. The fluctuations are very narrow and 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 

NEW 

DESHABANDHU 

POLICY 


; GOLD. 

Luring the week under review the market has ruled 
easier without much business passing. Due to the more 
or less steady conditions in the London-Paris cross-jfate 
the fluctuations in the local market were confined to near 
about Rs. 30-6. Distres.s gold is arriving in fairly large 
quantity and is exported abi'oad. Stocks and offtake ni 
Bombay remain almost unchanged! as reported last week. 

The highest and lov’est j)rice of gold per fine ounce 
during the week w'ere — 


Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance, 


LOWEST PREMIUM— HIGHEST BONUS ]||| 

At your Service I 

N. SARKER, General Manager. | 

HEAD OFFICE : K 

HINDUSTHAN BUILDINGS, 111 

CALCUTTA. iS 


June 6 ... ... ... ... 122 6 

, June 7 ... ... ... ... 122 0 

The highest and lowest prices of Mint gold ready 
wejce a.s follows; — 

Rs. A. P, 

: June 1 ... ... ... 30 5 9 

■ ... ... ... 30 3 9 

Lmjdati.-^puirin,^ Air Mail week, moderate amount of 
gc4d wejre a.?aiy,gibjfe in the open market. Continental buyers 
readuy abacahed that was On afler, but the demand was 
less keen, although prices were again at a premium over 
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CQnfined to As. 8 over and below. Rs. 58. Stocks in Bombay 
and Calcutta are in . the neighbourhood of 9,000 bars with 
a daily offtake of about 60 bars. The tendency of the 
market is very uncertain. , ^ , ... 

London. — ^The Silver market in London m Air mail 
week opened rather dull and as a result of America selling 
on a ’market not sufficiently supported, quotations declined 
to IS-J-d. for cash and 18 9/ 16d. for two months delivery 
by the 19th May. The next day, there was some fresh 
activity on receipt of the news from America of Senator 
Pittman’s six-point programme for the re-habilitation of 
Silver,) this induced sellers to hold back, and prices rose 
sharply, quotations being ll/16d. higher at 19.3/ 16d. for 
cash, and 19Jd. for two: months delivery. Buyers were 
not ’inclined to continue the pressure, and on! re-selling by 
speculators there was a reaction of 7/16d. aiidi id. for the 
resoective deliveries on the 22nd May. Later the tone of 


Roughly the world position of Indian tea is as folloivs : — 
Consumption ... ... 850 million lbs. 

Stocks, U. K. ... ... 290 ,5 ,, . ,.•)• 

Export quota ... ... 685 „ ,, ; 

Vv’ith the export quota 165 million below world require- 
ments, a big hole will soon be made in the somewhat 
heavy stock figure. I give it as about 3 to 4 months at 
niost, before, buyei-s awake to the fact that a shortage is 
in sight. So much for markets outside countries of pro- 
auction. _ : _ ^ ^ ^ . 

Locally, if climatic conditions are good in 1933 and no 
restriction of crop is arranged, then the unexportable teas 
are going cheap but I am informed that having got the 
export restriction agreed to, the Indian Tea Association 'is 
now busy on restriction of crop also. .. 

if this materialises so much the better, but in any 
case tea companies are now assured of selling over 80 per 
cent, of a normal crop at profitable prices — and as the 
agreement is for a period of five years— subject to whatever 
adjustment of percentage of restrictions may seem desirable, 
the tea industry can be congratulated on having worked out 
a sound, sensible programme which should greatly benefit 
ail those connected ■^i.th the industry. 

On Monday last Calcutta had the first tea auction 
of the season after the introduction of the export regula- 
tion scheme. There was a change in the procedure of the 
sale. Teas with export rights will be offered on Monday. s 
and those for internal consumption on Tuesdays, 

The export tquantity ayailahle this week was 13,000 
packages. As usual in the first sale offerings of Darjeelings 
were heavy and fully average in qualiV* The dema^ 
was poor and prices irregular, The quantities suitable 
for the continent sold satisfactorily but otherwise prices 
for other qualities were lower than expected. 

Common and low medium teas sold readily at 6-6 to 6 
and nothing could, be bought under 6 a*’. Stand-out Dooars 
realised good prices but ordinary liquoring teas lacked 
support and fetched little more than common lea. 

Tea for internal consumption was offered on -Tue.sday, 
and fetched one to one and a half anna per lb. less than 
Mondays rates for teas for export. The offerings consisted 
chiefly of common and low : mediums which realised 5 to 
5-6 annas against export quality which fetched 6-6 to 6-9 
amias. Rust met good support and were sold at 4-6. 
ludndon/ ' [ ■ / ■ ' 

Advices from London ^d May 27 show that the 
auctions during the week went in favour of sellers. Demand 
for Indian teas were_ keen, cheaper grades being particularly 
in favour. These in many cases ativanced |d. per lb. 
..me tea was very firm. The market was active and all’ 
descriptions sold well. In the case of Ceylon teas alsOj 
good demand was in evidence, and prices wei.c generally 
firm, medium broken orange pekoes being in special request, 
advancing in some cases by id. The^ supplies of Java tea 
were a little less than at the previous auction. Strong 
competition was witnessed again in all grades. Some flu«" 
tuations was noticeable in the case of tippy orange Pekoes, 
but other kinds were firmer than last week and advan&e 
of id. per ib. was noticeable in many cases. 

The London Tea Brokers’ Association’s average iigures 
for sales of tthe week ending May 27, with the usual cosn- 
ijarisons, are as follows: — 

Week ending Last Corresponding.. 

May 27. week. sales 1932. 

d. d. d, 

N. India ... 9.59 9.17 7,27 

S. India ... 10.51 10.32 9.13 

Ceylon ... 11.20 11.09 10.71 

Java ... 6.88 7.09 5.3a 


Soviet Union (Russia) 
Germany 

Japan ... 

British West Africa 
Aden and Dependencies 
Australia ... 

New Zealand 
Other countries 


Exports, 


Norway . , 

Germany ■, ' ■ ... ' . ■, _ • 

French Possessions In India 
Yugoslavia 

U. S. A. ... . 

British India 
Straits Settlements 
Other countries 


The stocks in Shanghai on the 20th May consisted of 
about 141,400,000 ounces in sycee, 255,000,000 dollars and 
5,900 silver bars, as compared with about 143,400,000 
ounces in sycee 250,000,000 dollars and 8,760 silver bars 
on the 13th May, 

Imports & Exports of GoIJi & Silver. 

The import of gold from foreign countries during the 
week ending June 3, 1933 were Rs._ 213,000, against 

Rs. 96,000 during the corresponding period in 1932.. The 
Exports during the same period were Rs._ 1,39,80,000 
against 94,00,000 during the corresponding period in 1932. 
Imports of silver during the above week were Rs. 6,71,000 
against Rs. 7,82,000 during the corresponding^ period in 
1932. Exports were nil against Rs. 1,66,000 during the cor- 
responding week in 1932. The imports of gold during the 
period from 1st April to 3rd June in 193S and 1932 were 
Rs. 11,45,000 and Rs. 12,99,000 respectively. The exports 
during the same periods were Rs. 11,17,32,000 and 
Rs. 8,48,21,000. 


SAFETY FIRST 


CLEAN SERVICE 


JUST-FAIR 
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Quantity entered during the corresponding period last 
year. 

Calcutta.— Black 1,887,075 lbs., Green Nil; Chittagong- 
Black, and Green Nil. 

Total from April 1, 1933 to May 31, 1933. 

Calcutta.— Black 4.580,865, lbs.; Green Nil; Chittagong- 
Black 591,502; Green Nil. , , 

Total 55,172,367 lbs. 

Total from April 1, 1933 to May 31, 1932.— 5,351,735 lbs. 

Arrivals and exports of Tea : — 

During the week ending 3rd June, 1933, the arrivals 
of tea into Calcutta amounted to 2,295 thousand pounds, 
showing a decrease of 131 thousand pounds on that in the 
corresponding week of 1982. The exports by sea during 
the same period, from Calcutta and Chittagang amounted 
to 1,307 thousand pounds, which shows an increase of 742 
thousands pounds over those during the corresponding 
period in 1932. The exports of tea from all ports during 
the months of February, March and April 1933, amounted 
to 19,840; 13,679; and 6,709 thousands pounds respectively; 
while those during the corresponding months in 1932 were 
15,601; 5,095 and 5,545 thousand pounds respectively. These 
figures indicate the improved prospects of Indian tea 
abroad. 

EXPORTS OF COFFE. 

The exports of coffee from all ports during the months 
of February, March and April 1933 were 19,48 and 24 
thousand cwts. respectively against 43,27 and 41 thousand 
ewts. respectively during the corresponding months in 1932. 
The total exports for the three months together shows a 
decline of 16 thousand cwts. on those in the same period 
during 1932. 

The quotations at Bangalore on May 29, were as 
follows 

Nilgiri Peabony ... Rs. 78 0 to 80 per ewt. 

Native ,, ... „ 57 8 to 58 „ ,, 

Nilgiri Parchment ... ,, 76 0 to 77 ,, „ 

Native Flat ... „ 47 0 to 48 „ „ 

At London, the quotation for East Indian superir 
quality per cwt. is 140sh. 


The following telegram has been sent oy the *ndian 
Tea Association, Calcutta, to the Association in London on 
May 3 , regarding the prospects of crop; — 

Upper Assavi . — Outturn last month below normal. 

Immediate prospects fair. Weather unfavourable. 

Central Assam. — Outturn last month below normal. 
•Immediate prospects fair. Weather seasonable. 

' • liOWdT Assam."r~Guttnm last month below normal 

Immediate prospects fair. Di*y weather is interieiing with 
autturn. Red spider blight prevalent in some districts. 

North Cachar.— Outturn last month about normal. 

Immediate prospects fair. Weather seasonable. 

South Cachar.— Outturn last month about normal. 

Immediate prospects fair. Weather seasonable. Red spider 
blight prevalent in some districts. Outturn to date is eon- 
hderably under last year. p • 4 . 1 , 

• Easteim Dooars ^ — ^Immediate prospects iair. VVeatner 
seasonable. Red spider blight prevalent. Outturn to date 
is slightly over last year. , 1 , 1 

". Western Dooars .' — Outturn last month i.bout normal. 
'•Immediate prospects uncertain, Weatlier favourable. Red 
spider blight prevalent. 

■ SuWict.— Outturn last month about normal. Immediate 
prospects fair. Good rain has fallen generally and prospects 

sxe now brighter. , , . i 

•=••;■■■ Darjeelmg.—Oulturn last month about normal 
Immediate px’ospects fair. Weather too cold for the tim& 
year rud is- checking leaf- Mosquito blight prevalent in 
some districts. Rod spider blight severe. 

Terai.— Ouilurn last month about normal. Immediate 
■•/fospccts fair. Weather seasonable. _ Crop prospects gener- 
■aily are favourable. Red spider blight prevalent. 

At the London auctions on May 31, 22,900 packages of 
' Indian tea were submitted for sale. 

There was a good demand, except for better medium 
'Assam teas, particularly light liquoring sorts, w'hich were 
weak. Low medium and common kinds were firm and 
were occasionally a farthing per lb., higher. Other grades 


I SUOAR I 


The market during the week under review has ruled 
easy without much business passing. Indian sugar con- 
tinues to find a ready market. The general impression has 
been that fairly stable conditions will rule in the market, 
consequently there has been a more confident feelihg in 
the market. 

The world sugar markets have ruled easier, less mtere. 9 t 
being shown. _ The consumption of raw sugar in Europe 
during the eight months ended May 31 is estimated b^y 
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ARRIVALS AND EXPORTS, OF TEA. 

• The following figures of _ tea exports taken from the 
Calentt^-, Customs daily entries and received periodically 
f*'Q^®Chit|agong are issued by the Indian Tea Association. 

wanti^ of tea entered for export to United Kingdom 
for toe second half of May 1933. 

Calctttta.-';;pBlaek 2,112,520 lbs., Green Nil; Chittagong- 
Black 490 , 925 :. Green Nil, ’ « s 
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Mr. Litcli at 4.23 million tons against 4.42 million tons 
during the same period last year. 


(In bags, 10 bags =1 ton). 
Stocks: 19B3. 1932. 

Calcutta (May 31) ... 31,850 (June 1) 48,000 

Bombay (June 1) ... 65,000 ( ... ) ... 

Karachi (May 24) ... 75,000 (May 27) 127,500 

Madras (May 29) ... 15,400 (May 30) 34,000 

Rangoon (May 29) ... 10,240 (May 30) 20,420 

Quotations are 

Java Ready ... ... Rs. 10 5 per md. 

,, A-float ... ... ,, 10 7 ,, 

Cawnpore Ready ... ... ,,10 2 „ 

London Futures June ... Sh. 6 /3d. per cwt. 

„ July ... ... ,, 6/1 

New York Sept. ... ... Cents. l.!56 per lb. 

,, Dec. ... ... ,, 1.62 ,, 

: May ... — . „ 1.72 „ 

Imports ^ Exports of Sugar. 

The total Imports of Sugar from all countries during 
the week ending June 3, 1933 amounted to 80,106 cwts. 
against 68,735 cwts, during the same period in 1932. The 
quantity imported during the three months February to 
Apidl, 1933, from all coiintries was 124 thousand tons, 
against 166 thousand tons in 1932, 


Rs. 10 5 per md, 

» 10 7 ,, 

5 ! 10 2 ,, 

Sh. 6 /3d. per cwt. 

>> 6/1 

Cents, 1.56 per lb. 

M 1.62 „ 

1.72 


I GRAINS AND SEEDS | 
iniiiinniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiin 
WHEAT. 

After ruling steady during the earlier part of the week, 
the wheat market in Calcutta has ruled easier towards the 
close. _ Although the futures market is fairly steady but 
there is an easier undertone. It is due to the feeling that 
the reports of damage done to the harvested crop is un- 
founded and that the general condition of wheat crop was 
quite satisfactory. The stockholders also came out as 
sellers taking profits ; therefore the undertone became 
easy. 

The stocks in port towns are enough for their immediate 
requirements. It is however aijprehended that the same 
might be augmented by increased despatches from the in- 
terior to the ports. 

Quotations are : — 


Chandausi Ready 
Cawnpore Selected 
Australian 
Beta September 


Rs. 4 0 0 per md. 
„ 3 12 0 „ 

„ 3 14 0 „ 

» 3 14 6 „ 


Foreign. — ^Worlds wheat markets have ruled very steady 
with a brisker trade and better enquiry in several centres and 
exchanges. Considerable interest attaches to the prospects 
of the American crops regarding w^hich reports of further 
deterioration are still being received. In, Europe, according 
to the International Institute of Agriculture at Rome, a 
particularly good yield, even in excess of last year’s returns 
may now be anticipated, but to what extent this surplus 
may be^ off-set by the deficit in America, remains to be 
seen. The outlook at present is uncertain, and irregular 
price movements may in consequence be experienced in the 
near future. 

The Liverpool Terminal market closes dull with buyers 
reserved, followdng active trading in the earlier part of the 
week which resulted in higher rates being realized. 

The quotatioms are : — 


Chicago (Sept.) per Bushel 
Liverpool : 

Rosafe 

Baruso 

Australian (South) 
Calcutta ; 

Cawnpore & Punjab Ready 
September Beta 


Last week This week 


23s. 3d. 22s. 6d. 

23s, Ijd. 22s. 3d, 
26s. 25s, 6d, 

Rs. 3 12 0 Rs. 3 10 6 
„ 4 0 0 „ 3 14 3 


Exports from all ports during the week 

ending June 3, 1933 ... 20 tons. 

„ During the corresponding 

period in 1932 ... ...... 15 tons. 

Imports of Foreign Wheat during the 

same period ... ... Nil. 

WHEAT AND OILSEEDS 

The following is a summary of All-India fourth wheat 
and final winter oilseeds (rape, mustard and linseed) fore- 
casts, 1932-33: — 


IF/ieat.— Area 32,613,000 acres as against 33,805,000 acres 
(revised) at this time last year showing a decrease of three 
per cent. Yield, 2,299,000 tons as against 9,097,000 tons 
(revised) in 1931-82 or an increase of two per cent. 

Rape and Mustard. — ^Area 6,052,000 acres as against 
6,214,000 acres in 1931-32 showing a decrease of 3 per cent. 
Yield 1,047,000 tons as against 1,025,000 tons in 1931-32 dr 
an increase of two per cent. 

Ltnseed.^Area 3,239,000 acres as against 3j801,000 in 
1931-32 showing a decrease of 2 per cent. Yield 4,03,000 tons 
as against 4,16,000 in 1931-32 or a decrease of 3 per cent. 

The condition of the crops is fairly good. 

Rice.— -Forward quotations outside the rice market to- 
day were : Big Mills Specials Rs: 165 (June) ; Rs. 167 
(July) ; Rs. 170 (August) and Rs. 172 (September). _ 

Quotations in the rice market were ; Big Mills Specials 
Rs. 165 to Rs. 167-8 ; Small Mills Rs. 172-8 to Rs, 175 ; 
Special Quality Rs. 182-8 to Rs. 185 and Meedone Rs. 185 
to Rs, 187-8. 

Boiler rice prices were: Long Rs. 205 to Rs, 215 ; 
Blilehar Rs. 180 to Rs. 190 ; Yathaiay Rs. 200 to Rs. 215 ; 
Broken Rs. 90 to Rs. 105 and Meal Rs. 17-8 to Rs. 20. 

Paddy was Rs. 63 to Rs. 64 (river) and Rs. 60 to Rs. 61 
(rail). Ai'rivals of Paddy 157,000 baskets. 

COUNTRY PRODUCE., ; 

Myrabolans.—Juhhulpote &vemge at Rs. 2-2 per md,, 
Jubbulpore No, 1 at - Rs. 2-8 per md. Crushed No, 1 at 
Rs. 3-8 per md. nominal. 

Tamarinds:.— "Black superior quality 10 per cent, seed 
guaranteed at Rs. 4-0 per md. F.O.R. Docks 5 per cent, 
seed Rs. 4-8 per md. F.O.R. Docks. 

Turmeric. — ^Pabna (selected Fingers) Rs. 7-8 per md. 
do. Deshi Rs. 7-0 per rad. loose ex-goclowns. 

Rape Cakes. — ^1^- to 5 per cent. Nitrogeii mds. F.O.R. 
K. P. Docks, Calcutta packed guaranteed free from Mowha 
and Pakra cakes, Rs. 3-2 per bag of two gids. F.O.R., 
K. P. Docks, Calcutta packed with new hags. Market quiet. 
Local mills quote from Re, 1-3 to Re. 1-4. 

Lmseed.— Ready Rs. 3-15; Futka Rs. 4-5. 

Nux Vomica. — Cuttack average quality sellers at Rs. 2-4 
per br, md, loose F.O.R. Dock. 

Dal or Split Peas. — ^Kalai at Rs. 3-12 per md, Arhar 
at Rs. 5 per md. 

Peas.-— White Peas Rs, 4-8 per md. Green Peas at 
Rs, 3-8 per md. Rahar Peas at Rs. 5 per md. 

Rice. — Patna Rs. 3-0 per md. loose ex-godown. Bank- 
tulsi at Rs. 3-8 per md. loose ex-godown Kalam Kathi at 
Rs. 3-8 per md. loose ex-godown Kazla or Cooly Rice at 
Rs, 2-2 per md, loose ex-godown Balara at Rs. 3 per br. md. 
loose ex-godown. 

Kapok. — ^Double ginned machined cleaned seedless at 
Rs, 20 per md. baled ex-press house, Sulkea. 


HIDES, SKINS AND LEATHER. 

There has been a further all round rise in the Hides 
and Skins market during the week under report. The 
ready stocks of all classes of hides in the market are lower , 
than what they were in the week previous,, contributing 
to the further firmness in the market. Larger quantities ■ 
of hides and skins were purchased both by Madras tanners 
and shippens- during the week, at higher prices. A sharp 
rise was recorded in the price of Arsenicated framed cow- 
hides which went up by Re. 1 per 20 lbs. during the 
week, and were sold up to Rs. 7-12 per 20 lbs. But in 
spite of continued rise in the hide and skin prices, the 
local taneed leathers have not shown any marked increase 
in rates. The Chinese tanned chrome leathers for shoe 
uppers are still . being sold at' almost ■ to-da^^’s raw hide 
prices, while the prices for sole leather Buffalo hides are 
being quoted at al:K>ut 5 to 6 anna.s' per lb., which are only 
about anna per lb. higher thati those of last week. 
.'\dvices from Cawnpore and Agra hide markets continue 
to be firm and cowhide prices at Agra are near about 
Rs. 4-8 per hide for good qualities. Tiie tanned cowhide 
market at Madras has continued firm which has contri- 
buted to he firmness _ of the local raw hide market. 
Advices from the foreign -markets are also encouraging, 
and substantial advances have been recorded both in London 
and Livetpool. To-day’s prices for hides and skins in the 
Calcutta hide market may be quoted as follows: 


Cow Hides. 


Per 20 lbs. 



Rs. 

A. 


Rs, 

A. 

Dry framed Agras arsenicated 

7 

0 

to 

8 

0 

Darbhattgas ... ... 

4 

0 

to 

4 

12 

Patuas ' ... 

3 

8 

to 

3 

12 

Dry salted 

4 

0 

to 

4 

8 

Goat Skins. 






Average good quality, per 100 skins 

110 

0 

to 

140 

0 

Rejects 

50 

0 

to 

70 

0 


■A 




. :St;; 
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HUKUMCHAND INSURANCE CO., LTD 


JLiitlior’ised, Oapital— 12.!®!. 150,00,000 
■JPaisi 'Tip' a.pi'tal—Ks. ,:10s0 0,000 
Board of Directors : 

Sir Sarupchand Hukutnchand, Kt. (Chairman), 4. Mr. Pannalal Bhatter, Banker, 

Banker, IMerchant ts. Mill owner. 6. IMr. R. C. Jail, m.a., A.dvf 

Rai Bahadur Hiralal Kalyanmal, Banker, Indore. 6. Mr. Sheokissen Bhatter, Mercl 

Mr. Rajknniar Sing liuknmchand. Banker, Indore. 7. Mr. Deokissen Bhatter, Merch 

Managing Agents : 

SIR SA^RIJi»ORA]NX> R:TJKXJM[OR:^A.INri> & CO 
80, OlilVE! ©THEET, CALCUTTA 
The Company transacts all classes of Fire Insurance business. 
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= THE 

= Mercantile Bank of India, Ld. 

~ t Incorporated in England.) 

^ Subscribed Capital ... f H.yHoo 

iSrveW . ■.; ^BO5«’.00O 

— Reserve Liability ol Share* 

holders ^ 7.iu,uiu 

~ LONDON BANKERS. 

S BANK OF England. Midland Bank. Ld. 

= HEAD OFFICE 

S 15, QraOpCliurch Street, London, E.C.3 
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~ Howrah. Singapore. 

=: Delhi. Shanghai. ‘ 

= l\SaT Ipolf tF.M.S.) Mauritius. 

M 

m RauGooB. KualaUpia. ^ 

S ffinbo. CF.M.S ) 


= Calcutta. Penang. “• 

= Howrah. Singapore. 

=: Delhi. Shanghai. ‘ 

■ HouEkong. liatav id. 

= l\SaT Ipolf tF.M.S.) Mauritius. 

M 
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= gSK. IF.M-S) “"SS;,) 

gr Kandy. (lahan*,!. 

H Dalle. 

= CoHBEN-r Accounts .-Opened and interest 

g= allowed at 1 per cent per 

“ monthly balances up to one lakh ot rupee.-.. 
= other terms by arrangement. , ; 

— Fixed Deposits,— Deposits are received 

— for fixed neriod on terms which may be asci.r- 

i uuSu 'irusteeshlps and 

= Execulorship-s. 

=: R D. Croniartie, Manager, 

= No’ 8," Clive Street, Calcutta. 

= Howrah Agency, 21, Grand Trunk Road, 
■rg Maidan. 


THE EASTERN BAMK, LD. 

(JttcoYbofciicA in 

Head Office : 

2 & 3, Crosby SqUvUre, 
LONDON, E.C. 3. 

Subscribed Capital ... £2,000,000 

Paid-up Capital ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Sbarebolders ... £1,000,000 

BRANCnES: 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay. Calcutt.a. Colombo, 
Karachi, Madras and Singapore. 
Current Accounts Interest I per cent, 
per annum allowed on daily credit balances 
troin 118 . 1,000 to Rs, 1,0!), 000. 

Fixed Deposits are received for 0 and 12 
months and for shorter periods on terms 
wine may be ascertained on application. 

.Savings Deposit Accounts opened. Inter 
est S per cent, per annum. 

General Banking and Exchange .Business 
transacted with the chief Commeroial Cities 
of the World, 

Further particulars on application. 

H. R. NEWSDM, 

Manager, 

Calcutta Branch : 0, Clive Street. 


The Yokohama Specie Banks Ld. 

IRegistpred in Japan.) 
(ESTABLISHED 1880.) 

Subscribed Capital Yen 100,000,000.00 
Paid-up Capital ,j 100,000,000.00 
Reserve Fund „ 117,300,000.00 

Head Office : YOKOHAMA. 
Branches 
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Fengtien (Mukden). 
Hamburg. 

Hankow. 

Harbin. 

Hongkong. 

Honolulu. 

Kaiyuang. 

Karachi. 

Kobe. 

London. 
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Rvery deSGription of BANKING 
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JUNE 12. ' 

Yi^ai the proceedings, which are to hegin in 
London on June 12, be fateful or fatal to world trade 
alid economy ? As we wrote the caption of ^this 
article we found we had put July 14 instead of 
June 12. Doubtless, it is due to inadvertence. But 
may it also be that there is a deeper instinct that 
hints at the possibility of the Conference proving the 
crumbling of an obsolete economic order, even as 
July 14 saw the end of the ancien regime? For our 
part, it is difficult to view the London Conference as 
a kind of glorified meeting of businessmen anpous 
to restore conditions favourable to their activity. 
And yet that is what it is, in the view of those who 
believe in the possibility of reviving world trade on 
the basis of the annotated agenda of the Preparatory 

Committee or the numerous “Joint statements” issued 

at AYashington. lYe have pointed out repeatedly in 
these columns that world economy calls for more 
radical readjustments than have been contemplated 
in the programme ofitlined by the American and 
European statesmen or by the many economists and 
businessmen who have tried to unravel, the tangled 
problems of the depression. To our mind, the de- 
pression is a painful transition to the stage in which 
each nation will put the revelations of modern science 
to the utmost use for the fullest utilisation of its 
own internal resources. What are known as trade 
barriers are but the scaffolding necessary for rearing 
a new and more imposing structure. And in attempt- 
ing to foresee the trends of the future it is necessary 
to remember that the development of indigenous 
industry under the protective wings of State help 
and State regulation involve a more Just apportion- 
ment of the benefits of economic enterprise among 
the various classes constituting the population of a 
country. All this, we believe, is clearly, in the womb 
of the future ; and any attempt to revive internation- 
al trade in its old form is on a par with the attempt 
to perpetuate autocracy after the signal triun’.phs 
of the French Revolution. 

# ;k # 

But we are anxious we should not be misunder- 
stood as suggesting that there is nothing for the 
World Economic Conference to accomplish in its 
meeting at London on the date which forms the 
caption to this article. There is a sphere, clear-cut 
from the domain in which we claim to foresee vast 
changes in the near future, where the Conference 
might well sow the seeds of recovery. Even an 
ordinary businessman, unacquainted with the rudi- 
ments of economic science and much less so with the 
perplexing niceties which have been thrown into pro- 
minence by the present depression knows that, apart 
from the changes in production and markets, tlm 
mechanical equipment of trade and commerce is 
sadly out of gear. He knows, often to his cost, that 
even for the smallest deals in export or import busi- 
ness, he has to reckon with tremendous monetary 
landslides which can baffle the understanding of the 
best among his class. Exchanges may shoot up or 
drop down. Duties, wholly or nearly prohibitive, 
may be imposed within the twinkling of an eye by 
Governments, who, almost invariably, are armed 
with emergency powers granted by a .willing legis- 
lature. Exchange control and, what Is quite differ- 
ent from it, control of exchange alike dog the steps 
of those engaged in foreign trade. And many of the 
restrictions to trade between nations are the experi- 
ments of an unnatural situation rather than the 
dictates of national economic aspiration. 


There is thus a field in which the representatives 
of the nations might come to an understanding of 
mutual and alround benefit without interfering with 
the forces making for a new economic order in the 
world. What we mean is that, even if it be supposed 
that there is to be a radical redistribution of indus- 
tries and a shuffling of markets, it would still be 
necessary for the nations to restore a rational system 
of international money, remove the trade barriers 
which have resulted mainly, if not solely, from the 
chaos of currents, being about a tentative under- 
standing among the bigger competitive groups so as 
to eliminate dangerous friction and facilitate a 
reasonable: rise of prices and thus give world trade a 
chance to regain its health. For the frantic attempts 
of national governments to resuscitate their economy 
on the basis of a rough self-sufficiency, as in the 
case of Great Britain, for instance, have shown clear- 
ly that such efforts have no chance of success unless 
world trade is again on the move. For the obvious 
difference between economics and politics is that in 
the former a break with the past is far more difficuit, 
painful and dangerous than in the latter.. Even 
those, who would welcome the new order of national 
economic development and more equalitarian distri- 
bution, would be ready to recognise that the restora- 
tion of normal conditions of internal business and 
foreign trade is essential for progress. 

It is in this view that it is worth while examin- 
ing the prospects of the London Conference. And 
as we have more than once critically examined the 
remedies that have been either suggested by the Pre- 
paratory Committee or indicated in the “Joint 
statements*’ issued from Washington, it should 
suffice, and it would perhaps, be more useful, too, 
to consider only the prospects of the Conference, 
apart from the theoretical merits of the suggestions. 
Such being the objective of this article, war debts 
assume an economic importance, perhaps a little out 
of proportion to their relation to the economic pro- 
blems on hand. Here the situation to-day is hardly 
different from the one which ruled before December. 
14, last, except that default has now more of 
precedent and less of disapprobation. But it is too 
early to pin our faith to forcible assertion for a solu- . 
tiou of the debts problem. The official attitude and 
the formal view remain unchanged. France sticks 
to her guns, in debts as in' disarmament. Britain 
continues her spineless wobbling, though more than 
one spokesman of public opinion has swayed decided- 
ly towards default- In America, the President is 
still in the group of political pusillanimity, fighting 
shy of Congress and debtor nations alike. And Mr. 
Ramsay MacDonald has not ceased to play second 
fiddle to Roosevelt. His agreement to continue . the 
war debts negotiations “concurrently and on parallel 
lines”, with the W’^orld Economic Conference holds. , 
But June 15 approaches Just as fast as June 12 ; and 
unless a last minute moratorium is declared, the re- 
sulting acerbity would prove to be the rock on 'which, 
the conference will lash itself to pieces. 

* * * 

With ominous prescience, Mr. MacDonald 
characterised war debts as the “first hurdle and 
it looks as though the Qonference will in its race 
succumb to that first hurdle. It may seem strange, 
but it is none the less true, that the solution to each 
one of the outstanding world problems lies outside 
its legitimate sphere. The World Economic Con- 
ference cannot have a proper beginning unless the 
debts question is settled. The key to -war debts lies 
in disarmament. Viscount Snowden rightly observ- 






obvious tliat no country would consider tlie question 
of changes in tariffs, unless it is assured that the 
object of tariffs would not be frustrated by changes 
in the external value of currencies. The British 
Goveriiiiient have, perhaps, argued _ to themselves 
that exchange truce during the continuance of the 
Conference, which, for aught we know, might drag 
on its proceedings for months, would be a great 
hindrance to the programmes of reconstruction that 
they have now on hand. Likewise, the United 
States must also be keen on retaining freedom of 
action for shaping her internal price level and the 
external value of the dollar to the requirements of 
the country as conceive4 by those in power. 


fed in a speech in the House of Lords during Air 
Mail week that America will make no concession in 
regard to war debts unless the Disarmament Com 
ference comes to a definite decision. For in that 
case, it would be possible for President Roosevelt to 
suggest to the Congress that the loss on war debts 
is offset by the reduction in expenditure on arma- 
ments. 


To examine the prospects of disarmament in 
detail would take us beyond the scope of this article. 
But suffice it that, in spite of the eiiconraging re- 
ports that are sent out from time to time from 
Geneva, it is difficult for the average man to feel 
that the vexed question of disarmament would be 
settled in a manner calculated to further interna- 
tional goodwill and pave the way for a genuine settle- 
ment of war debts and the other economic problems. 
* ■» * 

We have pointed out already that the solution 
to each of the outstanding international problems 
lies outside its legitimate sphere ; but it would be 
useful at the samq time to confine ourselves to what 
may be called the strictly economic problems and 
examine the prospects of a working agreement 
among the nations. The stabilisation of currencies 
and exchanges naturally gains an unparalleled pre- 
eminence. There is no questioning the view that 
before any of the other questions like reduction of 
tariffs or relaxation of exchange control is taken up, 
the nations must know for certain what is going 
to be the value of currencies both in relation to gold 
and in relation to each other. And apart from what 
may be called the objective importance of currency 
stabilisation, the events of the last two months have 
tended to give this question the first place in the 
minds of the more important industrial and financial 
nations. It will be remembered that when prepara- 
tions were first made for the World Economic Con- 
ference, the negotiations ended in a fiasco, because 
Great Britain would not accede to the demajid of 
France and America that, as an essential preliminary 
to any itaeful discussion, Britain must consent to 
return to gold on the basis of a specific gold parity 
with sterling. Events have marched fast since then. 
While formerly it was a case of two important gold 
standard countries endeavouring to bring their 
united pressure on Great Britain in the cause of the 
gold standard, now it is a case of France standing 
aloof in sudden and pugnacious isolation from the 
countries which have abandoned the gold standard 
either out of sheer necessity, as in the case of Great 
Britain, or for purely j)olitical considerations, as in 
the case of America. The position, therefore, in 
regard to international monetary stabilisation is that 
there is, in the first place, a tie between Great 
Britain and America as to the level at which the 
dollar-sterling rate should be maintained, both 
countries agreeing presumably on some degree of 
devaluation from the old gold parity of their respec- 
tive currencies. In the second place, PVance is 
anxious that the two Anglo-Saxon countries must 
not be allow’^ed to consolidate the vantage ground 
which they have gained over her by a stolen march. 
In a refreshingly frank and incisive contribution to 
the Financial News, a Paris Correspondent points 
out that to France Mr. Roosevelt has the appearance 
of an adventurer while Mr. Ramsay MacDonald is 
regarded as a sort of evangelist. A conference 
sponsored by such unnatural combination, he urges, 
rouses anything except enthusiasm in France. For 
Ih'ance considers managed currency to be a heresy 
and the gold standard as a gospel. And she is 
naturally pi(]ued by the insistence of Washington 
that stabilisation can be discussed in London, though 
not war debts. W^hile Mr. MacDonald and Roose- 
velt have expended much time and effort in arriving 
at a tariff' truce more convenient to the parties con- 
cerned than ^rviceable to the objects of the W^orld 
Economic Conference, the question of exchange 
truce was quietly viveii the no-bv. And vet it is 


It is too much to believe that the European 
statesmen did not adequately appreciate the preli- 
minaries essential to an understanding as regards 
the exchanges and currencies. If rates are to be 
pegged, the levels at which they are pegged must 
mean something. Pegging must be preliminary _ to 
de -facto stabilisation and de /aefo to legal stabilisa- 
tion- Credit policy must “conform'h But to 
Washington apparently the best method of solving 
a problem is, like Mark Twain’s prescription for 
temptation, to shirk it. 


It should be sufficient to examine the more 
important problems and see how far it is possible for 
the nations to arrive at an amicable and usef I 
understanding. For they all constitute hurdles ; 
and it is only after the nations have successfully 
negotiated them that they could proceed to consider 
the question of tariffs and the questions affecting 
the various commodities and other markets. Far 
from attempting to tackle these hurdles one by one, 
the sponsors of the World Economic Conference have 
concentrated all the problems at the same time. 
June 12 is the date of the Economic Conference. 
June 14 sees the beginning of the Disarmament Con- 
ference. June 15 is the due date for the next instal- 
ment of war debts. And the talks on war debts are 
to be concurrent and on parallel lines’. The inter- 
dependence of all these problems will only serve to 
complicate them and to widen the discords among 
the various delegations. On the top of all there is 
the week’s rise in the cross-rate ; and judging from 
the state of ooinion in Bi'itain as indicated by the 
Air Mail papers, Britain must be feeling very cross 
with the authorities in the U.S.A, It would be 
rashly optimistic to believe that the Conference can 
pull through under such unpropitious circumstances. 


PRICES & REVIVAL. 

The middle of 1933 like the middle of 1032 has 
seen the emergence of the hope that the depression 
has neared its end and that a genuine revival of trade 
and industry may not be far off. Last year, the 
hope was based on a rise in prices ; and as busiiie.ss 
was in a mood to catch at a straw, there was a dis- 
tinct bustle all over the world and some sections of 
opinion were found to encourage actively the growth 
of revivalist sentiment. ^Nndum Finance was among 
the few to utter a timely warning to businessmen not 
to be misled by a rise in prices which, judging by the 
available evidence, was bound to be short-lived. The 
last quarter of 1932 proved to be a period of declin- 
ing prices. An apparently similar phenomenon has 
repeated itself during this year but it would be ob- 
viously a mistake to argue on analogous lines. Far 
deeper and more numerous forces have been at work 
during the last three months to bring about the 
changes in the price structure which we have at- 
tempted to epitomise in the table below : Within 
the compass of a short table, we have outlined the 
course of the important exchanges, and the prices 
of the precious metals, leading international and 
Indian stocks, Indian and sterling giltedge securities 
and the principal primary commodities. The dates 



INDIAN FINANCE 


anxious to, discount the inflationary iiioveiiient. 
The commodity markets had not been slow to 
interpret the decided leanings of the Administratioir 
towards inflation. The stock markets had beg'un to 
hum qith life before hardly 3113’^ proposal had' been 
shaped either by the Goyernment or b3'' any party 
in Congress. In Europe, though the fears of 
devaluation of other currencies had been allayed by 
all competent authorities, investors were still nerv- 
ous that their holdings might be depreciated in time 
by untoward movements. Paris witnessed a large- 
scale movement towards the conversion of funds into 
ownership of equities. In India, too, the principal 
staples have been closely connected with America 
either as enjoying a market in that country or as 
having competitive exporters there. The American 
developments, therefore, encouraged operators to 
take a more pronouncedly bullish view of the future 
trends- And it is a natural consequence that the 
industries which benefit by the higher commodity 
prices should also see their shares quoted at steadily 
increasing levels. 


against rusmng co me cuuuiubiuu mar me cnanges 
in the value of the dollar have directly affected the 
prices of stocks and commodities or of the precious 
metals. If hj^ ^‘fortunes of the dollar” are meant 
the changes in the financial and economic policy of 
the United States, they might well be regarded as 
the primary cause of the rise in prices indicated in 
the table. It is not our purpose to ofler any detail- 
ed examination of the conclusions or inferences that 
may be made from our study of the table. We 
aim rather at clarifying the vague ideas that are 
now entertained of the extent and character of the 
rise in prices, that has taken place since apprehen- 
sions were first felt regarding America’s abandon- 
ment of the gold standard. The factors affecting 
the triangular exchanges between London, Paris and 
New York are intrinsically so complex and have been 
further coniplicated to such an extent by the acti- 
vities of the currency authorities in the three res- 
pective countries that it would serve no useful 
purpose to analyse them here. 

As for the rise in the price of gold in London 
from Aj5-1 9-7 on March 7tli to ;G6-2-24-d., our 
readers, we presume, have followed our observa- 
tions in successive weeks in our '‘Tinance Abroad” 
section. The price of gold in London is naturally 
determined, in the first place, by the sterling’-franc 
exchange. A development of recent origin and of 
peculiar significance is the persistence of a premium 
on gold in the London market which at one time 
went as high as 8 to lOd; and stood tip to d-y-d- 
during Air Mail week. That bii3’'ers of gold in 
Loudon have been prepared to pay premium on the 
metal is rather the indication of the anxiety of 
foreigners to keep their holdings in London in the 
form of gold rather than an index of the extent 
to which sterling has depreciated in terms of gold. 
So that it follows that the changes in the sterling 
price of gold have comparatively little relation to 
the phenomenon which it is useful to examine- in 
relation to the question of automatic revival. 


While the rise in prices may be accepted as 
considerable and as having derived their impetus 
from America, it must be recognised to be a 
different question whether it is such as is calculated 
to set the wheels of trade and industry on the move 
again. That the rise in jirices is due less to an ad- 
justment of supply to demand than to anticipations 
of inflation or actualities of currenc}'- depreciation 
detracts to some extent from their importance as a 
I^ointer towards revival. For both from the theo- 
retical standpoint and from the vStandpoint of the 
average businessman and the trader what is im- 
portant is hot whether prices are at a higher level 
hut whether there has been that proper relation 
between costs and seiliiig' prices which make for al- 
rouud remunerative activity. This is, indeed, a 
larger question which requires the gathering of a 
larger mass of material than is at present available. 
But the task has been essayed by the Economist in 
a series of three articles in the issues of May 6, 
May 13 and May 20 in which the changes in the 
prices of primary commodities, of manufactured 
articles and costs and fixed charges have been esti- 
mated. The Economist is inclined to the view chat 
in all these respects, the readjustments, for the lack 
of -which the depression started and grew in 
momentum, have taken place to a large extent, 
though by unspeakably painful processes. If this 
readjustment of costs and selling prices is taken in 
connection with the rise in commodity prices, the 
liope of a trade revival w-ould seem to be more 
securely grounded. But it is easy to exaggerate the 
value of this revival to the masses of each country. 
There is still in some countries a surplus of pro- 
ductive capacit3q the indefinite continuance of which 
would mean the utmost suffering to the people. 
W'h ether or not the cycle has turned, the question 
will still persist: Will the Governments be well- 
advised to trust to automatic recovery of trade for 
the resumption of prosperity? 


The position of silver is different. The recent 
rise in pices has been soIeW on the strength of the 
campaign conducted by influential sections in 
America in favour of the re-.suscitation of the white 
metal through the initia'live of the Government of 
the United States. The famous farm Bill containtd 
a provision authorising the Government to accept 
silver in part payment of the war debt instalment. 
And what was even more significant, the United 
States have been trying, might and main, to secure 
international support for the improvement of the 
price and status of silver through various means, 
and raainfr" through a cessation of the sales of the 
metal by the Government of India and by the ex- 
.pansion of the demand for coinage purposes. 


SOUTH INDIAN RAILWAY COMPANY, LTD. 

(Incorporated in England) . 


whether the forces that have kept down prices 
during the last three years have now spent them- 
selves and whether we are on the eve of a revival 
made possible by the readjustment of factors. We 
believe few ^vould question the fact that the impetus 
to the whole movement of prices during the last 
three months has come from the devaluation of the 
dollar in America and the authorisation of the Pre- 
sident for embarking 011 a wide inflationary pro- 
gramme for the United States. A careful perusal of 
our '‘Overseas” columns would have showm that 
America had all along- been prepared for, and 


GENERAL STORES DEPARTMENT 


TENDERS are invited for the pitrchase of cast 
irou scrap pots available at the various stations of 
tins Raifr-a}.-. For further particulars applv to the 
vSUPERINTBNDENT OF STOREvS, SOUTH TNDIA'N 
RAILWAY COMPANY, LIMITED, NBGAPATAM, 
remitting Re, 1/- per copy of the Tender Schedule. 

Tenders are due by 3 p.ni., on 26th june, 1933. 
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PRICES ROUND-AEODT THE DOiLAR CRISIS. 


[June 10. 1933 


- Sterling-doll ar rate ... 
Sterling-franc rate ... 

Gold, London 

Gold, Bombay 
Silver, London 

,, New York ... 

- ■ -Bombay 
Stocks. 

General Motors 
Anaconda Copper ... 
Courtalds 

International Holdings 
Bengal Iron 
Imperial Tobacco ... 
Dooars Tea Ord. ... 
Howrab ' ...i ■ , 

Fazulbhoy 

Tata Iron & Steel 2iid pref. 

,5 5, ordy. 

31% War Loan 
3-A% India Sterling Loan 
3|-% B.iipee Loan ... 
Copper, London 
Tin, London 
Tea, London — (Indian) 
(Ceylon) 

-Rubber, London 
'Sugar, London 
; „ New York ... 

,, India 
Jute, London 
,, India 

Hessian 9 porters, N. Y. 
Hession 9 porters, India 
Hessian 11 porters, N. Y. 
Hession 11 porters, India 
Cotton, New York ... 

,, Liverpool ... 

,, Bombay 


MORE I»R,OTECTION TO COTTON, 

A.S an example of rendering utmost kmdiiess in 
a way that kills in the recipient all sense of gratitude, 
the Government’s treatment of the Indian cotton 
mill industry affords most painful study, A hundred 
homely saying come to our minds as we contem- 
plate the continuing phase of begging with more 
and more brass and giving with less and less grace. 
As our Bombay correspondent has pointed out, he 
gives twice, who gives quick. There is the old 
vernacular proverb w’^hich says that anything long 
is a snake. G. K. Gokliale was fond of saying that 
“Too Latc'"’ was writ large on the portals of the 
Imperial Secretariat. The sum and substance of all 
•of which is that, if the Government had given, at a 
Tniich earlier time, a moiety of what has now been 
given, the Indian cotton mill industry of India would 
have been by this time in a flourishing condition ; 
and it need not be driven to the tmedHying position 
of a perennial supplicant. In contrast to the treat- 
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Second going off 

June 8. 

Crisis: 
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gold standard. 

March 4. V 

March- 7. 

April 20. 


■3.45|.,,.; 

3.40 

S.85| 

4.120 
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88.62 :: 

' . ,,89.25.', , 
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£6-0-8 

£5-19-7 
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£ 6-2-2i 
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S5|- 

...Rs. 53-12 , ; 

■Rs. 56-1 , 

Rs. 59-0 
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27/6 
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:8/6 

3/6 

2/6: : 

3/0 

92/6 

88/9 

90/7-t 

93/1-1 

27/6 

28/9 

30/0 

.33/9 

87/10 

,87-8 

4,2-8 

52-10 

312| 

829;} 

I 

OUw.T 

363lv 

72-12 

72-4 

80-3 

32-0 

40-10 

40-G 

45-8 

52-4 

£99-2-6 

.t 99-0-0 

£102-2-6 

£99-0-0 

£86-15 

£ 80-0 

$86-10 

£80-15 

Its. 82-9 

Rs. 82-7 

Rs. 87-1 

Rs. 80-8 

£31-15 
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£35-10 

£■10-0 
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£150-0 

£165-5 
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7|d. to lOd. 

7jd. Is. 7f( 

:L 7-1 to Sfd. 

8d. to 84-d 

7d. to 2s. Sjd. 

rd, Lts. 8'i-d 

. 7]d. 2s. lid. 

8d. 2s. Id 

2s. to 2 l/32d. 

2-Jd. 

2 9/lGd. 

2 63 / 64d. 

.5s„ 7-|d. 

5s. 9d. 

5.6d. 

5s. 6d. 

2.8.'i cents. 

3.05 cents. 

3.25 cents 


10-7 

10-7 

10-3-1 

10-5 

£14-0 

£14 -2-1- 

£15-15 

£19-71- 

Rs. 28-4 

Rs. 23-8 

R.s. 26-12 

Rs. 32-12 

8.20 

3.30 

3.85 

4.80 

7-13 

7-12 

8-13 

11-15 

4.15 

4.25 

5.00 

G.20 

10-4 

10-2 

13-8 

15-0 

6.85 

6.55 

7.50 

9.25 

4.79 

4.79 

5.80 

G.2G 

176-0 

175-0 

176-0 
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ment meted out to the textile industry, it is worth 
while to study the action taken by I he Government 
towards the .sugar industry. For all jjracticul ])ur- 
poses, there was but a small beginning ol; a sugar 
industry in India till a few years ago. To <mcourage 
the rise and growth of .sugar manufacture in a coun- 
try, which was not producing a tenth of its require- 
ments, the Government, once they made iqi their 
minds to afford protection, straight-awuy decided on 
giving, in one big slice, the amplest ])roteetion pos- 
sible or necessary. The Indian sugar industry is now 
behind a tariff wall which is of the order of 200 per 
cent, duty on the .lava cost of sugar. If to protect 
an industry that was barely in existence, if in the 
case of an industry which, at the time., was able to 
cope with barely a tenth of the Indian demand, if 
■with the object of helping a broa<i“base(i industry to 
grow in such fashion and to such an extent as to 
result in India becoming .self-contained for sugar, the 
Government ■wore prepared to impose import dutle.s 
to the extent of 200 per cent, why should there have 
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gations on the part of the respectiA^e industries.^ 
These obligations are, in large part, connected with; 
treatment of labour, interests of consumers, facilities^ 
for apprentices, economical management, and absence- 
of whimsicalities and vagaries on the part of those: 
in charge of affairs. It is our considered opinion that; 
the industries that have been granted protection haveji 
deserved protection not because their record has beenlj 
wholesome in any of the details we have mentionedli 
above, but because the Indian public are now pecU“[f 
liarly susceptible to any movement calculated t€H; 
make India more and more industrially self-contain-jj 
ed. The time has arrived when a more rigorousj? 
scrutiny of credentials must be insisted upon. We|i 
belive that the Tariff Board report on the textile in-f: 
dustry lays down the broad principles to be kept inil 
view for such a scrutiny. It is for this reason that?' 
we, while supporting the protection now afforded,'! 
also do insist that the report should be issuedfi 
so as to enable the public to know and understandjj 
what reciprocal obligation they are to expect and;? 
compel from the miliowners. 

A Commerce Department notification issued on 
this question states 

In exercise of the powers conferred by sub-see-.V 
tion (5) of section 3 of the Indian Tariff Act, 1894ii 
(VIII of 1894) and in supersession of the notification 
of the Government of India in the Department of:*: 
Commerce No. 341~T (164) dated the 30th Augusty^ 
1932, as amended by Notification No. 341-T (5) 83 >' 
dated the 31st March, 1933, the Governor-Genera^ 
iii-Council is pleased to incrcosc the dut}- chargeable;.; 
under Part VIE of the Second Schedule to the saidf;f 
Act on the articles specified in the annexed table tCKV 
the extent set forth therein. 

Article with number of entry in part VII. 'of 
the second schedule under which 
duty is chargeable 

Cotton Piece — ^goods (other than tents of not.*- 
more than nine yards in length) — (A) Plain grey thatfj 
is not bleached or dyed in the piece, if imported in;.; 
pieces, which either are without woven headings orH 
contain any length of more than nine yards which is..! 
not divided by transverse woven heading. — ^Not of«*i 
British manufacture. J 

(B) Others— Not of British manufacture. 

Present Hate of duty. Increased Hate. i; 

5^ as. per lb. as. per lb. •• 

50 per cent. 75 per cent. • ; , 


been any hesitation w cviuauy Hu-uag aiiu 

decisive measure in the case of an industry which 
has proved its worth, in which considerable capital 
has been sunk, which has been responsible for the 
growth of a number of auxiliary industries and 
teades and which has reached the stage of being able 
to cater to nearly 75 per cent, of the country’s needs ? 
If protection, once decided upon, had been given in 
adequate measure and in a final form neither would 
the Bombay industry be encouraged to sue for more 
and more, nor would a country like Japan have 
occasion for feeling irritated. Holland has not 
issued any ultimatum to India against the heavy 
duties on Java sugar, because the way in which 
the tariffs were imposed was not calculated to 
irritate Holland. If Japan feels raw in the 
ihatter, it is not because of the excessive duty 
but because of the way in which the duty has been 
enhanced from time to time and because no secret 
has been made of the fact that all this manoeuvre 
i^as specially directed against Japan. If there had 
been a clearer understanding of the essentials of this 
matter; if there had been lesser wire-pullings from 
extraneous interests ; if our authorities had as in- 
dependent a footing on this topic as they had in 
regard to sugar; if, that is to say, the ghost of 
Lancashire and the India Office was not haunting 
our authorities all the time, the Indian textile indus- 
try would have received justice long ago and it would 
have received Justice in a manner that need not 
have occasioned, and would not have occasioned, the 

rancour in the minds of the Japanese. 

♦ * * 

There is another important matter to which it is 
time that Government’s attention is drawn. The 
Tariff Board has made its report on the Indian mill 
industry. It has been before the Government for 
nearly six months. Why is the Commerce Member 
sitting on that report , Why has not the report 
been issued to the public? Even if there should be 
delay on the part of the Government to make up 
their minds, there is no justification for withholding 
the publication of the report. Is there any likeli- 
hood of this subject being taken up at least in the 
autumn session of the Assembly ? Or will the report 
be shelved? What is all this mystery about? We 
are most particular that there should be no delay in 
the issue of this report as, under present circums- 
tances, the industrialists are having their require- 
ments attended to, though tardily, but the consumer 
could have his interests understood only after the 
public know what the Tariff Board has to say about 
it. We have good reasons to think that this report 
contains a lot of plain-speaking about the manage- 
ment of cotton mills, the vagaries of managing 
agency system, the relation of protection to consu- 
mer, and the efficiency attained in our mills. We 
have given protection to the steel industry, to the 
sugar industry, to the cotton mill industry and a 
good many others. But there has not been the same 
emphasis laid on the reciprocal obligations of the in- 
dustries concerned. At the time when the renewal 
of protection comes up, each of the industries in ques- 
tion puts up elaborate memoranda; and the special- 
ly appointed publicity experts try to secure public 
support. And the public forgets all about it till the 
renewal time comes again. This is not at all satis- 
factory. Where any industry is granted protection, 
it is imperative and essential that there should be 
devised suitable machinery for enforcing certain obli- 


BANK OF BARODA 

LIMITED. 


Under the patronage of and largely supported, by TItf 
the Government of H. H. the Maharaja Gaekwar of K 
Baroda. ||| 

(Registered under the Baroda Companies’ Act III fjf. 
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CAPITAL SUBSCRIBED ... Rs. 60 , 00,000 I 

CAPITAL CALLED-UP ... Rs. 30 , 00,000 

RESERVE FUND now ts ... Rs, 20 , 75,000 , . 
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Fire & General Insiiraiice ||| 

^ COMPANY, LTD. K 


7, COUNCIL HOUSE STREET 
CALCUTTA. 
(Established — 1906.) 


Ill : The Company issues Policies covering : — ij 

i FIRE, I 

I Loss of Profits by Fire, Fire and Materia! | 
I Damage following Riot AND Civil commotion. ||| 

i MOTOR CARS - - - | 

I MOTOR CYCLES - - - | 

illi COMMERCIAL VEHICLES 1 


Before taiing out a life assurance policy it is 
better to apply all the rigid tests for a good 
company. 

The “National” will surpass any other Company 
in these tests. , , 

(1) Indian Capital— Indian Management— tor 

^ ^ Indians. 

(2) The Company has never contested a 

claim on a technicalitv. 

(3) The low safe rates of preminra provide 

maximum assurance at minimum cost. 

■ The “National” keeps well ahead of the times 
and its policy of “fair and square dealing” which 
•began -wfth its founding, ever since 1906, has been 

icontinuous. « „ r. 

R. G. DAS & CO., 

Managers. 
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I CENTRAL BANK’S 3 YEARS CASH CERTIFICATED 
I FREE LIFE INSURANCE POLICIES 

Every Rs. 88/8 deposited will bring you Rs. 100/- after three years 
I ^ which works out at the rate of 4i per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

Hi 1. If you desire to recover your amount after 6 months from the date of the deposit, it vdll be returned to 

X - you with interest at 3 per cent per annum. 

||. 2. If you wish to withdraw the amount at any time after 12 months, it will be returned to you with Com- 

I™ pound Interest at 3| per cent per annum with yearly rests. 

I ' 8. If you want the amount at any time after 24 months, but before the due date, it will be paid to you with 

Compound Interest at 4 per cent per annum with 5 ’^early rests.^ 
jj r; This means that money invested in OUR CASH CERTIFICATES is at your disposal at any time after 
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prevailed over so g-reat a power as Great Britain 
shows what a national government can do for its 
country. One cannot in this context help reflecting 
the puerility of the demand for safeguards which 
has been made with such self-assurance by the same 
British commercial interests in India. ^ W recollect 
thali over a news telegram relating to the debts b\yed 
by Soviet Russia to Great Britain, a naughty sub- 
editor of a local Indian daily gave the catchy though 
provoking, heading ‘'Go and get it.” A similar 
remark in regard to safeguards for British industry, 
one can barely repress in one’s mind. ' 


a subject country in v/hieh every social object has 
suffered the chilly aloofness of a foreign government, 
we are in a better position to appraise the achieve- 
ment of the Persian Government in regard to the oil 
industry. Here is an industry of immense and pe- 
cuniary and political value, in the grip of foreign 
vested interests, who have always had behind them 
the pov/erful backing of a first-rate world power. 
The rights were secured to them by a hoary agree- 
ment concluded by the same infallible means by 
which the go- ahead Westerner has gained every man- 
ner of power among the backward peoples of the 
East. Whatever might have been the origin of the 
so-called contract between Persia and the Anglo- 
Persian Oil Company, all accepted international law 
was unqiiestiohably on the side of the foreign vested 
interests. 'Negotiations should, clearly have been 
futile, unless there was in the background the capa- 
city for an appeal to arms. But there was no mis- 
taking the event of any armed dispute between a 
third-rate power like Persia and the mighty British 
Empire. In such circumstances, it would have been 
futile for any country to aspire to secure for itself 
the revision of an old contract. But it is to the un- 
dying credit of the Persian Government that they 
dared to challenge the legal right of the Persian 
Government and the might of the British Empire in 
an effort to secure justice for its nationals. The ac- 
tion of the Persian Government in terminating the 
Persian oil concessions on the sole ground that the 
Government leased out the oil fields was not a nation- 
al government and was susceptible to outside , in- 
fluence and pressure was naturally considered by a 
bewildered world as an act of rashness which might 
ultimately result even in a positive setback. And 
the event has proved that who dares must win. The 
presence of a national government, truly solicitous of 
the interests of the people and anxious to strain every 
nerve to further them, is apparently the only con- 
dition of success in such efforts. Even if the British 
oil interests have not shown themselves accommodat- 
ing to the just demands of the Persian Government 
it is not impossible that the latter should make con- 
ditions altogether impossible for the Anglo Persian 
Oil Company. Even if the old agreement has stood 
substantially unchanged, it w'as in the power of the 
Persian Government to stick to the letter of the 
agreement and at the same time prevent the company 
from operating with profit to themselves. 

$ 

We are sure that the possibility of prolonged 
friction and the consequent loss to the Company in 
money and goodwill had induced them to give unto 
the Persian demand with a grace and alacrity for 
which no one will grudge them their due meed of 
praise. The Persian Government have had even 
more than perhaps, they had hoped for when they 
terminated the concessions. The area to be tapped 
has been reduced to a half of what it has been till 
now. The revenue has been stabilised by making it 
independent of the actual profits. The Government 
have been accorded a claim on,x)rofit& over a certain 
level. Stringent provisions were incorporated in 
the new agreement for the increased Persianisation 
of the services in the company. The obligation has 
also been laid on the company for affording facilities 
to Persian nationals for training in foreign countries 
and in the actual processes of production of oil. It 
has also l'>een stipulated that oil shall be sold within 
Persian territory at the lowest of world prices, 
namely those in Roiimaiiia. The Company is not 
free to sell its rights to others except with the con- 
sent of the Persian Government, That is to sa^h 
the rights of the Company are not a vendible com- 
inodity- And in the event of the Company being 
liquidated, its property shall pass to the Persian 
Government. That so small a nation as Persia has 


Market Reviews (Contd.), 


MADRAS GROUNDNUTS, 


(From Our Correspondent). 

Madras, May 81; 

Arrivals are again showing a tendency to decline due 
partly to the depletion of stocks in certain districts and 
partly to the holding movement among rich middlemen and 
ryots in anticipation of a further rise in the market. 

The very low stock position in Europe coupled with the 
advance of commodity prices in America have, in a large 
measure, contributed to a sharp rise in groundnut values. 
Business was concluded^ on the London market at £11-8-9 
for Coromandel Machined, June/ July shipments, c.i.f. 
North Cpntinental ports, pure basis terms. Sellers have 
since raised their quotations to £11-17-6 for June and 
July shipments for Coromandel Machined. Shippers have 
increased their buying limits to Rs. 29 and Rs, 29-8 for 
Machined and to Rs. 27 and Rs. 27-S for Ordinary per 
French Candy of 531 lbs., ex-coast godowns. The tone of 
the market is bulli?h and sellers are holding firm for 
better prices. The d^jnand from Burma for kernels con- 
tinues unabated and shipments from Madras and coast 
ports to Rangoon total 1,000 tons weekly. 

The groundnut oil market has risen again in sympathy 
with kernel prices. 

Arrivals of groundnut kernels into Madras for the week 
ended May 27, amounted to 88,868 bags or 6,998 tons 
against 103,018 bags or 8,112 tons in the preceding week 
and 10,108 bags or 795 tons at the corresponding week of 
last year. The export of groundnut kernels from the 
Madras Presidency during April, 1933, amounted to 15,789 
tons against 26,000 tons in April, 1932 and 47,113 tons in 
April, 1931. Groundnut shipments from the Madras 
Presidency for the first four months of the current year 
totalled 150,042 tons against 159,768 tons for the same 
period last year and 229,923 tons for the corresponding 
period of 1931. The quantity shipped this year is the 
lowest since 1927. 


J. DONALDSON, 

Manager- 
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regi'ets to all the advertisers in the Supplement and 
to assure them that what they have lost in delay, 
we will try to make up for by making the Supple- 
ment a thundering good thing. 


If I cannot afford to fall ill, I hate to be ill even 
more because I hate medieines. Despite my 
Bohemian habits, w^hicli, , as Usual, consist of 
irregular dining, unbalanced winmg and late hours, 
I manage to keep a thorough sturdiness of health 
thanks to the strict observance of three golden, prin- 
ciples of health : (1) eat only when you feel hungry; 
(2) never drink gi'eediiy; and (3) whatever the time 
you get to bed, be sure of six hQurs^ sleep. I am 
proof to most illnesses because of my adherence to 
my own rules of health conduct. But influen 2 a is 
not an illness. It is ah epidemic. You, cannot 
resist it. It takes you off your feet. It catches 
you, so to say, unawares. It knows you at your 
weakest point and hits you ; before you know what 
it is all aboutl It is the^^^^c^^ that imports the flu to 
the house— the cat with the cold. (I do not use 
‘cat’ in any metaphorical sensei I mean just the 
ordinary domestic animal Tvhich we all know as a 
cat). Well, this cat with a cold gets busy about 
the kitchen, trying to find out which jug of milk 
has been left with the lid open. From the cat the 
cook gets. it. From the cook to everyone else in 
the house is an easy and intelligible transference. 
That is how half my household is down with flu. 
The stalwarts in the other half are all falling down, 
one by one. To-day’s additions to the sick list are 
two. By the time we have done with the flu, Frank 
Boss should be able to make enough money to 
declare a dividend. Meantime, however, I have I>een 
averse to medicines , and putting my faith in two 
simple recipes. Besmear your self , and your clothes 
with Eucalyptus oil, and haye a gargle ex^ery hour 
with a- solution of potassium permanganate. A 
handy chemical, that. 


heartily— of locating their ads. roundabout my 
section; and the best way of my returning the com- 
pliment is a due observance of regularity. There 
are certain horses which are so worn out that it is 
the two shafts on either side that keep them up. 
It is the four advertisers that sustain the inspiration 
of Eavesdropper in xvorn-out moments like these. 
One must needs be grateful for all those happenings 
that act as an incentive or spur to work. And, so, 
everyone is happy. The Proinietor of the paper is 
happy that his revenue is kept up. The Manager 
is pleased that his advertisers are kept in good 
humour. The Editor is pleased that Eavesdropper 
suffers no longer from vagaries and fits of idleness. 
More than everyone else, I feel vastly bilked up 
that I have a value even on the sick bed. 

When I keep thinking matters over, I have 
often wondered how many men there are to whom 
an illness is a costly form of holiday, I simply 
cannot afford to fall ill. Apart from this particular 
“feature” — ^which is credited to me as my “star” 
performance — I have heaps of other work to do at 
this particular moment. My plan for the Industries 
Supplement is complete ; and but for this ill-timed 
ilhiess, I should have kept my word with iny 
readers and brought out the Supplement this mid- 
week. Where I should have, in becoming pride, 
presented tO' the public a yet new and interesting 
instalment in the expansion of Indian Finance, I 
have to urge an apology’- for tardy performance^ of 
])romise. On this topic I have had quite an. excited 
argument with Armes, to whom much of the credit 
for the income side of the vSiippleinent is due. He 
was not worried about my illness so much as about 
the Supplement being put off by the illness. And 
the first thing he asked me was this : What are you 
going to say about this delay? I should say I 
replied,, that a sudden attack of flu was responsible 
for the unavoidable postpon merit of the date of the 
issue of the Supplement to next week. Frankly, 
Armes did not like it. He argued • that , no journal 
of standing should be run on a basis, in which the 
illness of any member, however ’important he might ■ 
he, should stand in the way of regular work being 
done in a regular way. I admit that Armes is quite 
right in his own way. But the simple . mistake he 
makes is that the Industries Supplement is not yet 
a regular feature. Once it has become a routine 
affair like the weekly issues; that is, once the mid- 
week supplements are as permanent a feature as the 
week-end numbers, then, the Supplements could 
well come out irrespective .of climatic or health or 
other conditions. I am most particular that in in- 
augurating this new programme of mid-week supple- 
ments, I should make a good start, relying on the 
trusty old saying that w^ell begun is half done, - On 
behalf of Armes and myself, I -wish' to express our 


With the best will in the world, we cannot do 
aught of . brain work with flu because the locality 
where that ‘‘will” is situate gets first benumbed. 
One has, all the time, a feeling that a small hillock 
is kept over his head with a good few scorpions and 
things to sting him ail over the rest of his anatomy. 
That is how I feel at the moment. I do wish I were 
feeling better for I must deal, in happy and fulsome 
style, on the Birthday Honours List which contains 
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Kenneth MacDonald should have got his Knighthood 
at least two years ago. In fact, I congratulated 
liiiii, in advance, fully two years ago. It is poor 
consolation that it is better late than never; for, it 
could never have been a case of hiever’ so far as 
Sir Kenneth is concerned. He is one of the most: 
outstanding banhers trained in the traditions of the 
Bengal circle and to Sir Kenneth and Dady Mac- 
Donald I offer my sincerest felicitations. To Sir 
Hormusji Mehta and] Dady Mehta, the honour would 
not be a matter of pride and joy to the same extent 
as it would be to: their bright and boisterous children. 
Sir Homi, even without a Knighthood, went about 
as stately and dignified as if he were one ; a'nd Dady 
Mehta is too much of a philosopher to be unduly 
elated. But Mani and Kussa and the others .should 
be having quite a joyous and boisterous time at tlic 
Taj. I wish I were with them— and not nursing on 
illness here. Sir Bejoy Prasad tBingh Koy has 
deserved his Knighthoodv if for nothing else, at 
least for the strong attitudo he took on the question 
of joint electorates in the local bodies- To Mr. E. C. 
Jilieville, C.S.I., I offer my congratulations in the 
full hope that the next one will not be long in 
coining. Dr. Meek, C.I.E., has earned his recogni- 
tion ; and I hope that the promise of improved 
economic statistics/ about which Dr. Meek is so 
impatient will be fulnllcd early by vSir George 
vSch lister to the great satisfaction of the Director of 
Statistics and to the great comfort of those who are 
interested in the study of economics. 


an unusually large number of our favourites. Or 
this question of seasonal distinction showered twice 
in the year, mine is a curious attitude. If 1 could, 
I would do away v/ith this system of periodical con- 
ferment of titles. There is "far more sense in the 
policy of countries like U.S.A. and Canada where 
ail men are equal because the Government in powei 
cannot make them higher. Oftener than not, title! 
lead to snobbery. I have also known instancei 


I am told that in some Native States in E.aj- 
putana, the Ruling Chief makes quite a substantial 
revenue by the. conferment of honours. If a Sett 
is to enjoy the privileges of wearing a gold bangle 
on the leg, he will have to pay Rs, 1 lakh to the 
Prince. Gold bangles on both legs would cost R-s. 2 
lakhs. (No reduction in price for increased quanti- 
ties). I can understand some such system as this. 
But in British India, the Government do not have 
any monetary gain from this transaction. On the 
other hand, by inciudiiig in the list of honours men 
with whom the world would never think of associat- 
ing the word ^honour’, the Government have put 
themselves, in such cases, in a far from enviable 
position. The position of conferring patronage and 
distributing honours has its priveleges; it has also 
its penalties. So long as the distributor of these 
gifts confines himself to the oificials, he cannot go 
far wrong. But when it comes to non-officials, 
then, the embarassment of unhappy choice and the 
sorry figure one should cut for such a choice should 
be a nightmare haunting the authorities in charge of 
this irksome task for at least a month prior to the 
fateful day. On the present occasion, however, I 
need not dilate on this sombre side of honours. For, 
so long as the system of seasonal decorations is 
there, one should feel happy if one*s friends, who 
will be made happy by honours, are being made 
happy by being honoured, i am in that position. 
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I rejoice at the K.C.I.E. couferred on the 
Hon’ble Mr. Eiiaiimnkham Chetty, the President of 
the Degislative Assembly. I believe that he .should 
be, so far, the youngest in this order. The Knight- 
hood conferred on, Mr. Naoroji B, Saldatvala is in 
the extreme fitness of things. In fact, if Sir Dorab 
Tata had tried, it would have been easy for him to 
have become a Baronet. And in the usual order, 
J\'ir. Saldatvala would, have .succeeded Sir Dorab. 
The head of the Tata house has been a Knight for 
a generatiqn~a Knight in the literal and metaphori- 
cal sense. I am, therefore, happy that Sir Naoroji 
has been fully equipped for his impressive role. Sir 
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FULL EFFORT: FULL VICTOR 


That ^'false-hearted jade. Success” has ever 
smiled on Sir Kenneth MacDonald in all the stages 
of his career. Not that the false-hearted jade was 
not inclined to do all she could to justify her des- 
cription. But Sir Kenneth left her no choice. 

With Sir Kenneth, it lias been a ease of full 
effort, full victory. His dominant trait has been 
thoroughness, alroiind efficiency, energy, zest and 
intelligence in work — a blend of each one of these 
attributes in a just and proper proportion. At ho 
time has he had any special god-father ; he has had 
no forced marches; he lias known no ‘double pro- 
motions” ; he has had no adventitious aid. Work 
done just as it should be — neither more nor less— 
has been his godfather and his kindly Providence, 
He is an illustration of the good old Saying but 
with an important modification ; he has proved that 
nothing succeeds like work. That is to say, what- 
ever the work, it should be done in the way in 
which that particular work has got to be elone. 
Also, whatever the work, every rvork demands that, 
one should take it most seriously and perform it; 
most conscientiously. 

Ae he clomb the early rungs of the ladder, 
young MacDonald was not the one to keep looking 
at the clock ; and to .gather, as the clock struck five, 
the young-bloods round him and march off for a 
spree or gay evening. Completed unto the day 
must be the day’s work. Relaxation conies from the 
thought that the day’s full quota of duties has been 
worthily discharged. Rest is a mental attribute — 
and does not necessarily call for physical recreation. 
MacDonald has sought liappiiie-ss and company and 
enjoyment in the work he has ever' loved to do. 

It is not mere mechanical qualities that are 
needed in the task that confronts one in his posi-. 
tion. Initiative, which shows your capacity for 
individual thinking, planning and acting, and which, 
•at the same time, reveals you as no olitrusive busy- 
body or audacious personality, is a difficult 'via medtci 
to attain and maintain. Sir Kenneth has always 
displayed a real apd well-balanced initiative. _ 

As the agent of a mofussil branch at a “credit 
centre, he knew that he had to ivoo, and make love 
to, all the men of means ; juid he made sure that all 
the money there was about the idace, found its \vay 
to 'the coffers of his Bank. As the Head at a “debit” 
•centre, every trusty borr'OW’er was made to feel that ', 
no other Bank could extend like facilities ; and^^as 
for borrowers other than trusty, they could realise 
that here was a hard nut to crack. As Deputy 
Secretary, his was to play the second fiddle ; but 
. he played it in perfect concord with, and to the per- 
fect , satisfaction of, the conductor of music. 

As Secretary, he showed admirable skill _ m 
/maintaining a close watch oi^er the entire organisa- 
f] tion ; he knew^ all that had to be known of the busi- 
ness possibilities and limitations of each ^centre ; he 
^yjlnew all businessmen all over the territory, their 
w^orth and the exact degree of their short-fall 
e^frora full worth ; he knew his staff — officers and 
clerks — Europeans and Indian^— especialty those 

entertained on the. basis of the Indian apprentice 
scheme. In all his dealings with clients or staff, 


he could be firm where needed but was always sym- 
pathetic and never failed to show genuine imder- 
standiiig. 

As joint Managing Governor, he has given 
abundant proof of his. .aptness for team work. 
Division of labour but joint responsibility — this is 
the basis on ' which ; Sir Osborne Smith and Sir 
Kenneth MacDonald have worked together in friend- 
ly and fruitful co-operation,: 

The division of labour as between Sir Osborne 
and Sir Kenneth is, in broad terras, that the former 
looks after policy and the latter after administration. 
Not that there is any Glear-cut demarcation of this 
nature. But it may be said that where consultation 
with the Government is involved of where the 
topics in question affect the money market or the 
banking world or the Imperial Bank’s investments 
in their relation to giltecige conditions and the 
Treasury’s borrowing programme, ; Sir Kenneth 
would, ordinarily, bow to j the judgment of Sir 
Osborne. Where staff changes are involved or 
changes in staff rules are under discussion or recom- 
mendations of the three local circles on advances or 
loans are to be considered, Sir Kenneth is looked 
up to as the one having more intimate knowledge. 

It has, thus, come to pass that Sir Osborne has 
more opportunities of contact with the Olympian 
Gods on the one hand and with the public on the 
other. The senior Managing Governor is thereby 
afforded more frequent occasions to be in the 
“limelight”. 

Both because ■of his self-allotted task - imposing 
on him a place in the “shade” and because of the 
dazzling personality of Sir Osborne, the^ public in 
India have had no opportunity of appreciating how 
much the growing importance of the Imperial Bank 
is due to the happy team work of two men ' wdio 
admirably supplement each other. Here is no 
duplication. Here are two officials who are, indivi- - 
dually, unlike each other but who, together, make 
up just the ideal combination. 

Sir Kenneth .is the enduring foundation, and 
Sir Osborne the flower and decoration, of the edifice. 
The one is intensive the other extensive. The one 
gives the Indian touch ; the other supplies the inter- 
national ' outlook. The one gets through^ his work, 
relying on' painstaking labour and detailed know- 
ledge r .-the other relies on bigger vision and correct 
-instinct, .'fhe one deals with facts ; the other wuth 
situations.- The one wins your respect ; the other 
compels your awe. The one seeks to know all about 
you ; the other seeks to know you. 

Bengal circle was -responsible for producing _ a 
fine type of banker — a type, the outstanding traits 
of which were thorough knowledge of banking ooii- 
ditions in the entire territory ; capacity for ^ 
very hard work ; freedom from any _ racial or ol^her 
bias whatsoever ; an attitude of mind which will 
judge each question on it own ments, without any 
prejudice or i^rediliction. ’ Of this .9 

o-reat bankers, Sir. Kenneth is almost the last. He 
Ts in the direct line of good and trusty men like 
Mr.-Tallack and Mr. Hdme, 


■ 
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There are some in Simla who have spread the 
rumour that during- her stay in England she might 
endeavour to obtain financial support for certain of 
her humanitarian schemes for the welfare of Indian 
subjects. The names of Eady Reading and Rady 
Hardinge are associated with two best-run hospitals 
for women and children at the headquarters of the 
Government of India. But there is no such institu- 
tion bearing the name of Eady Williiigdon ! This 
fact has probably lent weight to the rumour that she 
might make definite progress with her scheme during 
her stay in England. Of course, no authoritative 
confirmation of this rumour will be forthcoming. 


As for Eord Willingdon, he hopes to spend a 
short time with His Excellency the Nawab of 
Chattari at Naiiii Tal before proceeding to Kashmere 
for a fortnight in July. By that time Kashmere 
would have calmed down considerably after the pre- 
sent tension between the two sections of Muslims. 
There is just a possibility of His Excellency visit- 
ing Bombay early in August by wdiich time Eady 
Willingdon will have returned from her literally fly- 
ing visit to Epndon. The Assembly session of 
course does not commence before the middle of 3rd 
week of August, and Their Excellencies would be 
back in Simla just a week before that. 


Sir George Schuster always flings surprises on 
the public. When everybody had been made to be- 
lieve— he himself was largely instrumental towards 
this belief-— that he Avould not be going to England 
this summer, the news was let out that Sir George 
is proceeding by the next available boat to partici- 
pate in the discussions on the Reserve Bank and 
Statutory Railways Board. This will be the fourth 
summer during his term as the Finance Member 
that Sir George will be visiting England, a record, 
rare as it is marvellous. What Sir George Schuster 
will do to promote the cause of India in financial 
and other matters time alone can say, but there is 
no gainsaying the fact that for the time being he 
has triumphed over Mr. Kisch of the India Office 
by managing to arrange for this fourth visit. Now 


I have, on my part, a special reason for par- 
tiality for Tallack, Mclure and MacDonald. They 
were, as Secretaries, the best and most sincere god- 
fathers of the young Indian lads taken as proba- 
tionary assistants. Many of the “bandicoots’’ in 
the Bank were not favourably disposed tOAVards the 
scheme. A sinister movement Avas afoot to damn it 
by passing adverse remarks on the probationers’ work 
If all such conspiracy Avas defeated ; and if the 
scheme has more than justified itself, it is due to the 
sympathy, tact and earnestness of men of goodwill 
like Sir Kenneth. 

Sir Kenneth is the recipient of the Avarmest 
thanks of the scores of budding bankers, in the pro- 
gressive consolidation of whose careers he has played 
so worthy a part. Were I Sir Kenneth, I would 
ask for no better reAvard, for no higher recognition. 


EAVESDROPPER”. 


OLYMPIA 


“Flight” from Simla: Indian Officers Association’s 
correct lead : Simla invaded by Committee of 
some sort: Aviio pays?: Anyway, who cares?: 
yes, anyway, wdiy not pay more?: 


(From Our Correspondent). 


Simla, yth June 


Eady Willingdon is leaving this week end for 
Karachi and proceeds by the Imperial Air Ways on 
Wednesday the 14th instant for Eondon where she 
arrives on 20th. The purpose of her visit is said to 
be “private” and she Avill no doubt utilise her time 
to the best possible advantage. Incidentally, her 
stay in Eondon Avill prove to be a damper to the 
die-hard section in England Avhich is out to kill even 
the White Paper proposals. 
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that Sir George is going to lyondoii for these two 
conferences on Indian affairs, he is also being adver- 
tised as the ‘'official delegate from India” for the 
World Economic Conference. Thus Sir George has 
pulled his strings admirably, though of course at one 
time the odds w^ere against him. The attitude which 
Sir George will take on behalf of India at the World 
Economic Conference will depend a good deal on the 
briefs which the Sub-Committee of the Viceroy’s 
Executive Council will have prepared for him with 
the assistance of Dr. Meek, Director of Commercial 
Intelligence. The Sub-Committee has had several 
meetings on the basis of the agenda recently pub- 
lished and Sir Geor ge as a member of the Special 
Committee is fully posted with his briefs. 


Indian Officers with their European colleagues by 
the removal of the differentiation introduced by the 
grant of Overseas Pay to the European members of 
the service and including it in the emoluments and 
treating it as part of average leave salary. But the 
most important point will be the complaint of the 
Association stressed before the Simon Commission 
that the pace of Iiidianisation in respect of what are 
called prize posts has not been in accordance with 
the pledge so often repeated in the Assembly and, 
what is more, the bringing in of specialists on short 
term contracts from England and later on absorb- 
ing them in the cadres of various services. 

n at at 


Sir T. Vijiyaraghavacharya left Simla today for 
Bombay. He sails for London per s. s. Maldavia along 
with Mr. Bhandari, President of the Indian Officers’ 
Association. This Association has been asked to be 
represented by three witnesses at the joint Parlia- 
mentary Committee ; but the third witness is still 
unknown. There appears to have been some little 
hitch over the third person on communal grounds. 

at , ■[ at On 

Both Sir Vijiyaraghavacharya and Mr, Bhandari 
will form an excellent pair and their record of offi- 
cial career justifies the belief that they will present 
the ease of the Indian Officers’ Association with skill 
and force. I understand a small memorandum is 
being prepared for presentation to the Joint Select 
Committee on the strength of Which the witnesses 
would be heard. It is too early to speculate what 
its trend will be, but I am in a position to .state that 
the witnesses will press for the services, whether 
European or Indian, to be under the control of 
the Governor-General, assisted by the Public Service 
Commission, instead of being under the control of 
the Secretary of State in London. 


This suggestion is a great step forward in the 
direction of the control of the services being con- 
fined to India and is in accordance with the general- 
ly-expressed demand of the indiari political parties. 
And this suggestion while cutting at the root of the 
recormnendation contained in the White Paper, 
keeps the services away from the political control 
of Ministers, by vesting it in the hands of the 
Governor-General who is the head of the adminis- 
tration. As, however, the Governor-General will 
be assisted in all matters pertaining to servicemen by 
the Public Service Commission, there is every chance 
of the serviceman feeling sure that his case will be 
heard. 


The Indian Officers’ As.sociation was admitted 
by the Lee Commission to be the “most representa- 
tive association”. It is to be hoped that the views 
of this Association will meet with the approval of 
the Joint Select Committee and not be ignored as 
were the important points urged by it before the Lee 
Commission itself. After all, the Indian Officers in 
the various services, together with their European 
colleagues, ate the mainstay of the administration 
in the department of justice, etc. and to ignore their 
just and reasonable claims while those of their 
European colleagues are generously considered, can- 
not possibly lead to their remaining contented or 
being able to render efficient service. 


One of the points of which' the Association will 
be justified in ^pressing for is the ' equality of the 


There are a dozen members of the Legislative 
Assembly now in Simla. They are being consulted 
by the Army Department regarding the revision of 
the rules governing the grant of pensions to dis- 
abled soldiers. The question was brought promi- 
nently in the Assembly by Mr, Azharali, whom the 
hallot-box had favoured in preference to a non- 
official member interested in the welfare of Indian 
soldiers. Mr, Tottenham, who is always suave and 
capable of disarming the opposition, agreed to con- 
sult a commitee of the members of the Assembly. 
It was, however, not a committee appointed by the 
Assembly. 

• at at 


A somewhat ticklish point arose as to whicli 
department should pay for this visit of the Assembly 
Members to Simla. The Assembly Department 
rightly stuck to its guns and the Army Department 
had to take over the expenses. Now a veiy interest- 
ing situation arose. Members of the Committee 
began to argue that if it is not a committee appointed 
by the Assembly the daily allowance should be more 
than Rs. 20/-. One of the members who is a back- 
bencher in the Assembly suggested Rs. 40/-, but 
others managed to hush him down. As for the Com- 
mittee’s proceedings, they are purely technical relat- 
ing to the revision of the rules. T.he deliberations 
rvill last as long as the Members of the committee 
themselves desire, and as Simla is now cooler than 
the plains, surely there will be no hustling 1 

* # # 


The visit of the Assembly . Members has, how- 
ever, proved of some interest in the discussion tjf 
political questions. Mahatma Gandhi’s slow • recu- 
peration after the fast, it is believed, will result in 
the further postponing of the meeting of Congress 
leaders which was recently advertised to be held on 
the 10th of this. month. But what will happen to 
the Civil Disobedience movement itself? Will . it be 
definitely abandoned after the six weeks’ interval or 
indefinitely suspended or will it be revived either as 
a mass movement or as individual resistance move- 
ment? These three alternatives form the subject of , 
speculation in political circles in Simla ; and the, 
hope is generally expressed that Gandhiji would 
serve the cause of the Congress right by adopting 
the second alternative, namely, indefinitely suspend- 
ing the movement. Such a course, if adopted, will 
put the Government in the wrong because indefinite 
suspension amounts to abandonment, and Govern- 
ment will be brought tO' a point when a question of 
general amnesty can be pressed forward with greater 
ease. The attempts of Dr. Rabindranath Tagore, 
Pandit Malaviya, Mr. C. Y. Cbintamani and other 
liberals to press for general amnesty on the ground 
of suspension of the movement will get an impetus 
by this suggested indefinite suspension of Civil 
Disobedience. 


"HILLBIRD. 
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mounting up; Es. 6.39 crores in 1930-81; Rs, 7.03 
crores in 1931-32 ; and Rs. 7.25 crores in 1932-33. 
The poor cultivator has at last found a friend in the 
Director of the Agricultural Department of the Bom- 
bay Government. In his report for 1931-32, he states 
the case of the much-neglected grower thus ; 

“The Indian, cotton mills have successfully achieved 
their object of securing protection against Japanese 
competition (other than dumping), through the passing 
of orders by the Government of India raising the duty 
of all non-British imported cotton goods from 25 to 50 
per cent., ad ’Oalorem tTom August 31, 1932. Unfortun- 
ately Indian mills have been importing a huge quantity 
of foreign raw cotton ; four lakhs of bales were im- 
ported into Bombay during 1931-32 while it is under- 
stood that about two lakhs of bales were imported 
through Bhavnagar, making six lakhs of bales in all. 
An import duty of 6 pies per lb, (about JRs, 25 per 
candy) was imposed upon raw cotton in September, 
1931, by the Government of India Finance Act but 
it is cleat from these import figures that this duty is 
giving no protection to the Indian cotton grower. 
Hence the question of raising this duty is receiving 
serious consideration. It seems certain that much of 
this foreign cotton is displacing Indian grown cotton in 
the Indian mills ; and this is perhaps the explanation 
of the fact that there were some 50,000 bales of cotton 
still unsold in mid-June, 19S2, in the Surat area.” 
(Italic is ours). 

Why are our Indian millowners stvadesM so far 
as the sale of their products is concerned and hideshi 
so far as some part of their purchases is concerned? 
(Parenthetically, I may remark that few millowners 
themselves wear the cloth which they appeal to ail 
patriotic Indians to buy). Going to finer counts is. 
essential if Indian mills are to make some good show- 
ing in the competition. Finer counts of yarn mean 
finer cotton. Finer cotton means non-Indian cotton. 
In other words, a national industry can thrive only 
by diverting a portion of her custom to a non-national 
raw staple, Mr. R. G. Saraya (son-in-law of Sir 
Purshottamdas Thakurdas — one day, he will be as 
great a figure in cotton trade as his father-in-law) has 
furnished the following answer to the critics : 

“It is far bettei’ for India to import foreign cotton 
of longer staple and spin finer counts in her own mills, 
than to inaport foreign cloth of finer quality. After all, 
the_ spinning of finer counts means employment of 
Indian capital and Indian labour”. 

This explanation would not convince the village- 
folk though the city-folk may see logic, force and. 
reason in it. For, the village-folk understand only 
the hard logic of facts. If they find that Japan won’t 
buy, Lancashire doesn’t buy, and Bombay can’t buy,, 
where, then, could they sell their cotton ? Where ? — 
answers the Echo. 


GATEWAY OF INDIA, 


long while ago, by a good length. Time was whm 
Bengal could be hysterical and teach hysterics to a 
dozen other provinces. What is the loss at your end 
is the gain at this. And we have not rested on our 
laurels. Every day, in every way, on every matter, 
we keep on improving our propagandist methods ; 
for, the tangible token of excitement is propaganda. 

Whatever we say is good for India is assuredly 
good for India, even if, incidentally, it is supremely 
and specially good for Bombay and her pet interest, 
the textile industry. Our propaganda to-day is, 
therefore, this : In all matters that pertain to 
national economy, follow Bombay’s lead; for, 
Bombay is the only locality where knowledge and 
patriotism are in blend. 

We were excited until this morning over the dday 
on the part of Sir Joseph Bhore in taking action 
against Japanese piecegoods. This morning’s an- 
nouncement of enhanced duties has given a quietus 
to this excitement. What next? But, really, what 
is the earthly use of this belated remedy? Has not 
the saying taught us that he gives twice who gives 
quick? Or, conversely, should not he who gives late 
give double? Now that the duties are levied only 
after considerable imports in anticipation of such a 
threat have been brought in, is it not reasonable to 
suggest that while an extra 25 per cent, should have 
sufficed three mouths ago, only 50 per cent, would 
answer the purpose to-day? 

_ Herein is an indication of the future trend of 
propaganda from this centre. Even more striking 
results than before are now assured to our campaigns. 
Ail Indian commercial bodies are accustomed to see 
eye to eye with us. A good many European cham- 
bers (especially those in Cawnpore and Delhi) are in 
full sympathy with Bombay style and tenor of agi- 
tation. And, in this matter, Bombay and Lanca- 
shire, are at one. The common enemy of all is 
Japan. The common interest of both is the Indian 
market. But .when it comes to the details of that 
market, the patched-up friendship may be put to a 
severe test. However, sufficient unto the day, etc. 

Meantime, Bombay naillowners know that they 
are in good company-— that is, in company of suppli- 
cants whose joint plaint ensures success. That is 
why the Millowners’ Association, which has never 
been keen on the Federated Indian Chambers, has 
actively co-operated with the Employers’ Association 
sponsored by the European group. The millowners 
know what friends they should make, when and how. 
They are ready for all kinds of alliances. They joined 
with the Swarajists to get their first footing in the 
Legislature. They have now allied themselves with 
Lancashire to rout Japan. What next.? — I may ask 
again. 

An unfortunate development out of all this is 
that, without either of them meaning it, Japan and 
Bombay have combined to the deti’iment of the In- 
dian cotton-grower. In this chagrin against the 
cotton miilowner, the Jap has issued an ultimatum to 
the innocent cotton-cultivator. Our cotton exports to 
Japan have been steadily going down. They were 
B.S. 21 crores in 1930-31 ;”m 1932-33 they came down 
to Rs. 11.12 crores. This drop occurred while 
Japan’s threat was yet a bluff. If she set about 
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: , GREAT HEADWAY IN MANY DIRECTIONS 

MRl. E>,J. BUNBURY, fee weil-lmowa biisinessmaH' of/ Bombaj, 

The following is taken from the Times corres- Imports i^Rom Japan into India. 

pondent’s telegram dated Tokyo, April 26, anent the tq-^i 

abrogation of the Indd-Japanese Trade Agreement : t ■ 1 1 7 ^ 000 

that Gas Bulbs 

discussions might have been opened with Japan T ( 1^0 ) ^^ nno 

before teminating. the Vaoumn Klectric Bulbs 

giA^en India a favourable balance of trade with mn. \ j a« 7 /»- 7 a 

Japan every year untU 1932 Ahe rapid Eiedric' Bulbs " for Auto: 

extension and the; large piofits of the Indian /'Tsin.w non 

Spinning Industry they argue, show little reason Electric Bulbs for Torches 
for prohibitive tariffs.” So 1 ^ 

Since that was written we have seen reports of Hardware (Rs.) ^ IS.TdiooO 

discussions entered into in England between Jyanese oiassivare (Rs.) ' ... 42,01,000 

and Taiigaslnre trade represen atiyes to consider the Earthenware & Porcelain 
matter of quotas as between the two for the Indian r \€ 7 A pno 

trade. Exactly where IncUa herself is to come in piece-go«ls of Cotton & ' ’ 

seems to be a little^ doubtful, and this blatant , 74,568,000 11 

scramble for her corpse IS an ekiqitent testimony to Y 

the temporary paralysis of the Government of India (Lbs) .. 6 206 000 U 

— . 1-1 I.- rji4. 1 1 Yelloiv Metal 

It is high tune we lifted our eyes beyond our (Cwts ) 39 000 

onm domestic Textile interests, and looked at to Stationery' (Es.) .■.'.' ' 4,73, ’OOO 

matter from an All-India point oi w™ Taking ^ '^g ^ 

first the Japanese plea that her trade wirir India has Raw Silk (Rs.) ... 1,58,000 

hitherto been reciprocal and up to 1932 showed a Silk Yarn (R.S.) ... 5,08,000 t 

balance m India s tavour. Here are the hgitrffi as ^fool Piece-goods (Yds.) 1,21,000 1 

given by the Goyernment of India Sea Lome Trade ** 

•and Navigation Statistics from 1929-30 to 1932-33. Lastly I draw attention to the Japane; 

ence to the “large profits of the Indian ; 
Japan— India Trade Balance. industry, I should be glad if our Japanese 

(In crores of Rs.) <^ 2.11 substantiate that statement by facts and 


Art Silk (Yds.) 

Cotton Twist 81 Yarn 
(Lbs.) 

\Yrought Yelloiv Metal 
_(Cwts.) 

Stationery (Rs.) 

Hosiety (Rs.) 

Raw vSilk (Rs.) 

Silk Yarn (Rs.) 

Wool Piece-goods (Yds.) 


74.568.000 114,501,000' 

6.206.000 18,148,000 


39,000 

4.73.000 
41,58,000 

1.58.000 

5.08.000 

1 . 21.000 


95,000 

9.46.000 
61,22,000 

4.71.000 

40.35.000 

1.412.000 



1932-3 

1931-2 

1930-31 

1929-30 

Imports from 

20.50 

13.34 

14.52 

23.59 

Exports to ... 

13.94 

13.94 

23.70 

32.27 

Balance 

“6.56 

•+• .fiO 

■49.24 

-}- 8.68 


(l-f Favourable to India). 

(•“Adverse to India). 

The Jai)anese statement is literally correct, but 
a little closer examination \viH show that this 
general statement is no answer to the Indian con- 
tention that Japan has outrun the constable last year 
in spite of the additional duties imposed by India 
since September, 1931. The above figures demons- 
trate clearly that the balance of trade between India 
and Japan has suffered a sharp and substantial 
change since 1928-29, and perhaps the most interest- 
ing point of all is that whereas the balance of 60 
lakhs ill favour of India in 1931-32 has been turned 
into an adverse balance of 6.56 crores in 1932-33 
-entirely by increased imports from japan, Indian 
exports have remained at exactly the same figure 
namely, 13,94 lakhs in both years.- A further point 
to note is that with the sole exception -of the U. K., 
Japan has achieved last year by far the largest 
favourable balance of trade with India of any 
country in the world. 

I give below a list of the main commodities 
imported from Japan for each of the last two- years 
in order to demonstrate tlrp severity of her competi- 
tion^ not only with what have been termed the less 
efficient Indian industries, but also with the -most 
modern and efficient industries of Western countries. 


Imports from Japan into India, 


Paints (Cwts.) 

Cement (Tons) 

Printing Paper (CivtsL 
Umbrella Fittings (iRs.) 


1931-32. 

24.000 

28.000 
400 

9,75,000 


1932-33. 

56.000 

39.000 
2,000 

13,32,000 


Lastly I draw attention to the Japanese refer- 
ence to the “large profits of the Indian .spinning 
industry,*’ I should be glad if our Japanese friends 
can substantiate that statement by facts and figurejS. 
The inference to be drawn from the above facts and 
i]o-'Ares is not that Japanese trade with India is in 
itself not to India’s advantage, but rather that pro- 
x'ided the balance is not unduly rveighted against 
India there is every reason why the trade between 
the two countries should be rautualy beneficial. 

- This therefore points, towards some arrangement be- 
tween them to, ensure that this co-nditiou is main- - 
tallied. To-day the world has been invited by the 
U. S. Government to agree to a standstill arrange- 
ment on Tariffs pending the deliberations to be 
entered into at the forthcoming International Eco- 
nomic Conference' to-be held in London. That invi- 
tation has been accepted by several countries al- 
ready, including Great Britain, but with certain 
reservations in the matter of freedom of action in 
respect of any matters which at the time the invita- 
tion was issued were already under review by 
Ooveriimeiit. That reservation was obviously neces- 
sary and shO'iild be applicable also to India, because 
uathout it the standstill would be liable to work t'o 
the disadvantage of those nations which had not yet 
completed their -defensive measures against foreign ' • 
competitioti already affecting them. 

It is of the -utmost importance therefore ' that 
India should be adequately represented at the Eco- - 
nomic Conference, and equally that India’s freedom 
of action to complete her already belated measures 
of _ defence against Japanese competition should not - 
be interfered with by reasons which may imt be com- 
mon ground between her and Great Britain. The 
latter has taken prompt and effective measures month 
by month by means of - Treasury Orders to increase 
her duties whenever necessary for the pr-otecti-on qf 
her industries. Let India see to,it that she is allowed 
similar freedom of action;, to protect- her nationals and 
that the Ottawa Agreements are not allowed to act 
as a brake on what is clearly necessary if her inter- 
ests are not to suffer from ;_considerations and influ- 
ences which may be -operating to her disadvantage. 
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depression, and it is dismissed iii less space than the 
reference to the silver qiiestioii. '* Wg have had no 
statement which seemed to indicate that the policy 
of the Government will be without any cleflnite ex- 
pression. There is not in the vStatemeiit a single 
word about the American debt. It has becui \roe- 
fully bungled and mismanaged especially during the 
last 5 'ear. President Roosevelt’s gCvSture was a mag- 
nificent one ; and it would have been, of very great 
benefit if opportunities had been taken during the 
tv\'elve months of the duration of the moratorium to 
come to a definite statement of this diificult ques- 
tion”. Lord Snowden makes a correct diagnosis of 
tlie position when he says that the United States 
will not make a definite suggestion on debts until 
they see the outcome of the Disarmament Confer- 
ence. “If America gets something out of the Con- 
ference then it is very likely that Mr. Roosevelt will 
have the courage to approach the Congress on the 
debts question and point out that America has gone 
by the reduction of armaments and proiJ»osed that 
that ought to offset a reduction of debts. Unless 
the Government^ go into the World Economic Con- 
ference with a clear-cut, well-thought out rjractical 
plan, wg may at once abandon the whole hope of 
any practical or successful result of that Conference 
and know something of the problems which this 
Conference will have to face, 

Tlie pessimism expressed by Loixl Snowden has 
found an echo in the comments of the financial 
press. The Financial N&ws writing on May 22, 
points out that . America, for her part, has impli- 
citly rejected most of the recommendations con- 
tained in the report of the Preparatory Committee. 
She has refused to make any contribution to the 
matter of the War Debts. She has put grave obs- 
tacles in the way of currency stabilisation and 
latterly jslie has taught her radio millions that eco- 
nomic recovery is an isolated national i,)rcblem. 
France will not urge any special policy, she is happy 
cultivating her own garden with her quotas to keep 
off the birds and she will only become more sociable 
if there is an attractive invitation. Germany and 
most of the smaller countries are interested more 
in their external debts. As for Britain, the 
Financial News urges, she is at present perhaps, a 
greater passive obstacle than any other. Some last 
minute changes in the Finance Bill have been forced 
on the Government by the emergence of an unex- 
pectedly unanimous opposition. For some time, the 
House had been feeling depressed by the dull- vigour 
of the budget and was inclined to frown even more 
decisively on Mr, Chamberlain’s unsympathetic ob- 
duracy in regard to the serious criticism which was 
brought to bear on the proposed tax on fuel oils and ■ 
the incidence of the new Income Tax Act on the 
working of the co-operative societies. About tlie 
former "it may be said that it has nothing to recom- 
mend it, not even to the most bigoted protectionist, 
as the Economist rightly observes. It makes for a 
gratuitous increase in the cost of production _ of a 
large number of industries and hits with particular 
severity one of the most important industries, name- 
ly, Coastal Shipping. The second implies that co- 
orjeraive societies are to be charged to income tax 


GREAT BRITAIN, 


pessimism be : WORLD ECONOMIC 
CONFERENCE. 


The approach of the World Eomiomic Confei'ence 
has apparently created more doubt and misgiving.s 
than hope or confidence. Time wa.s, indeed, when 
even the fixation of a date seemed a great advance. 
Time was, too, when every joint statement of the 
statesmen of two different countries, however vaguely 
worded, was scanned with hopeful watchfulness- But 
as the day draws near, the public naturally focus at- 
tention on the discords and differences. “The-rc lias 
seldom, if ever,” writes the FUianckil Fews, “been a 
big internationai conference prefaced with so much 
disagreement and so little preparation.” In fact, 
the work of the Preparatory Committee lias been 
actually undone to the extent that America has im- 
plicitly repudiated by far the most important of the 
Committee’s reconiiiicndations. in Great Britain, 
there is growing resentment 
sentimental attitude taken by tir 
matters of such vital importance 
the country and the i' 

Day message, 
nesday night, the Prime 
to expatiate on A L. 


at the complacently 
Premier towards 
to the well-being of 
■est of the Yy’orld. In Ms Empire 
broadea.st from Lossiemouth on Vfed- 
Iviini.ster liad no better theme 
with his usual .self-satisfaction than 
the continued influenee and leadership of Britain in 
world affairs in the years now past. It is all well 
enough to utter a warning against allowing jiessimisra 
to find an easy way into out heart, s. It is even better 
in these days, when Britain tlfifiks iiersei! erring on 
the side of self-depreciation, to expect the generation 
now growing up to feel not only the ])ride of a great 
inheritance but the knowledge of a great future. But 
the reference to Ottawa as a landmark on the road 
of our Common-wealth jourinw and tlie gratuitous 
offer of the doings in that city as an example to the 
economic internatioiud eonfereuee not only signify a 
lamentable vapidity of ideas but even portends virtual 
obstacles in the path of w<.?rid recovery. The Chan- 
cellor of the Exchequer, who replied to the toast of 
the British Empire at the Empire Day luncheon given 
in London in the Canadian Chamben* of Commerce in 
Great Britain, naturally, drew pointed attention to 
the increase in Canada’s exports to the United King- 
dom from §174 million in iuSi-IJg to §1^4 million in 
1932-38. As usual it is left to \riscoimt Snowden to 
tear down unceremoniously the veil of unreasonable 
hopefulness with which the Conference has been 
shrouded. In a speech in the House of Lords on 
Wednesday, Viscount Snowden made, a spirited on- 
slaught on the Prime Mini.ster for his failure to an- 
nounce the Government’s policy for the World Eco- 
nomic Conference. “I have had experience”, he 
urged, “of at least four international economic con- 
ferences and the weakness of ail of them has been the 
lack of adequate preparation and the lack of genuine 
agreement before the Conference meets.” 

Lord Snowden -went straight 'Jor what the 
Premier has claimed as his notable acliieveiiient in 
Washington, thejoinl statement is.sned by liiiii and 
■President Roosevelt. He conii>lained that the staie- 
ment “adds nothing to the information apoii these 
matters and it gives us not a gliiiuner of indication 
of the policy of the two countries”, fihe fall in 
commodity prices, I,ord Snowden maintained, was 
neitbei primary nor fuudatuental in the issue ; be- 
cause there are other causes and until those causes 
were removed, it \vas useles to attempt to deal with 
such quetions as exchange chaos. ' .Turning to the 
reference in the statement of excessive tariffs, tpiotas 
and exchange restrictions etc., he declared: “Here 
we have excessive tariffs, quotas and.- exchange res- 
trictions, a fundamental and primary cause of world 
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added “there is no use in liaggliugj I may as well 
go the whole hog.” The clemency has now been 
extended to Coastal Shipping and pilot cutters and 
ships out on trial. 

Another Trade. Agreenieoit. 

The Government have added one more to the 
numerous trade_ agreements that have been signed 
recently. By the undei'staudiiig now’ concluded wdth 
Iceland, about 77 per cent, of the imports of coal 
into that country will be obtained from the United 
■Kingdom. Iceland undertakes that during the cur- 
rency of the Agreement the import duties on certain 
classes of goods in which the United Kingdom is 
interested -will not exceed the rates specified in a 
schedule of twenty classes of goods. Some of these 
rates include an advaloreni duty ; at present this 
duty is 15 per cent, in all the cases nientipned, so 
that where the schedule specified ten per cent., this 
means a reduction. The principal goocls on which 
Iceland duties will be reduced are piecegoods^ of 
cotton, linen and artificial silk. The United King- 
dom undertakes not to increase the existing import 
duty of ten per cent, advaloreni on fresh or salted 
fish imi3orted from Iceland. The agreement is to 
come into force wdien the necessary legislation has 
been passed by the Icelandic Parliament, and will 
remain in force for at least three 3 ’'ears after ^vhich 
it will be subject to six months’ denunciation on 
either side. 

UNITED STATES OF AMERICA. 

EMERGENCE OF AMERICAN INSUEARITY. 

There is no knowing how the winds of American 
politics will blown Till now' it w’as a case of intense 
ardour for international i3olitics and world economy, 
with Pi'esident Roosevelt aspiring to play a more 
effective role in the world drama than his predecessor 
of the war period. Foreign statesmen hurried to 
Washington one after another to be closetted with 
the President or his advisers on matters of great 
moment. Not a day passed without some longish 
statement, or other being issued by foreign statesmen 
with Mr. Roosevelt’s signature as the common factor 
amongst them, all. Only last week, Mr. Roosevelt 
i.SvSUed an elaborate appeal to 44 nations breathing 
■a lofty interiiationalism into' the dail}' politics of each 
nation. But now early in the W’eek, Professor Ray- 
mond Moley, wdio is perhaps the close.st adviser of 
President Roosevelt, struck a discordant note and 
tried to create what may be called the economic 
counterpart of the famous M.unroe Doctrine. .Mr. 
Moley waiMied America against expecting too much 
from the World Economic Conference and said that 
“since w'orld trade is only a small percentage of her 
total commerce a cure for our present ills lies within 
ourselves.” Owing to the difficulties of tarifl* and 
exchange problems, he said, it .should not be ex- 
pected that the World Conference was itself going 
to lay out a ]')lan for a series of international measures 
wdiicli W’ould bring alleviation of economic difficul- 
ties all o^'er the world. In making such a .statement 
'■ and tiwing to raise thereon the prejudices of the 
average American against any international senti- 
ment, Prof. Moley is certainly on surer ground than 
Mr. Roosevelt. P'or it cannot be denied that the 
■Administration has been no more alive to the reali- 
ties, of international economics than the ignorant 
the Middle Westerner. The foreign vi.sitoi's to 
.Washington, excepting perhaps IMr, Ramsay Mac- 
Donald, were more awmre of this than probably the 
keenest^ observers in America itself. After his visit 
to White House, M. Herriot is reported to have 
observed that “he had never before heard so much 
nonsense talked in a single evening, ; and there can 


be no doubt that the ex-Premier of France had the 
sympathy of the other foreign representatives. 

Internationalism Offers Resistance. 

But again the winds were fickle. There was 
another surprising turn when President Roosevelt 
announced that! he would soon submit a measure to 
the Congress authorising him to negotiate with 
foreign governments for the general lowering of 
tariffs. The announcement is valuable less for what 
it promises than for w'hat it is supposed to indicate. 
The liberals in the country see in it an indication 
that the counsels of Mr. Cordell Hull, the Secretary 
of State, had prevailed over those of Prof. Raymond ■ 
Moley. It is a sharp tie between these tw'o advisers 
to the President. Mr. Hull has retained an unwaver- 
ing faith in international co-operation while Prof. 
Moley has lately turned in favour of economic 
nationalism. That so soon after Mr. Moley’s broad- 
cast talk, Mr. Roosevelt should have decided to 
approach the Congress for authority to negotiate 
^\ith foreign governments for the lowering of tariffs, 
is an unmistakable sign that the influence of the 
economic Munore is definitely on the wane. 

American Attitude to Disarmament. 

Another indication that the star of internationa- 
lism is not yet set is afforded b\’ tlie declaration of 
Mr. Norman Davis in the Disarmament Conference 
at Geneva that America will support a consultative 
pact against aggression and .accept the British dis- 
armament plan. He said that the initiative by 
President Roosevelt w'as prompted by' the pressing 
need for concerted and decisive action to solve the 
inter-related problems with which the twO' confer- 
ences, Disarmament and Economic, must deal. He 
added — “P'ailure here w'ould be a setback to econo- 
mic recovery. If w'e candidlj' face the situation 
there is no alternative for a sane world to con.sider. 
We cannot safely delay taking effective steps to- 
reduce armaments to a purely defensive basis.” 

Mr. Davis^ Statement. 

The main points from the rest of Mr. Davis’" 
speech may be summarised as follows : — 

We are prepared to go as far as the other States., 
in the w'ay of reduction of armaments. 

We feel that the ultimate objective should be 
to reduce armaments approximately to the level 
established by the Peace Treaties, i.e., through 
successive stages to the level of a domestic police 
force. 

Wc are prepared to join other nations in abolish- 
ing w'eapous of aggre.ssive character. 

We accept the British proposal wdioleheartedly 
as a definite and excellent step towards the ultimate 
objective. 

We are willing to consult with other States in 
case of a threat to peace, with ,a view' to averting' 
conflict. 

In the event of the ,States in conference deter- 
mining that a State has been guilty of a violation of 
its international obligations, and deciding to lake 
measures against that State, then, if w-'C concur in 
the judgment ^ rendered as to the responsible jiarty, 
w'e will refrain from any action tending to defeat 
such collective efforts w'liich the vStates may make 
to restore x>eace. 

We are prepared to r)artici])ate in a system of 
supervision to ensure the faithful and effective carry- 
ing out of any measures of disarmament. 

We are heartily in sympathy \rith the idea that 
effective means of automatic and continuous super- 
vision shoi,ild be found, wherebj' the nations will be- 
able to rest assured that, as long as they respect 
their obligations with regard to armaments, the cor- 
responding obligations of their neighbours will be- 
carried out in the same scrupulous manner. 

We must make up our minds to settle our dis- 
putes around a conference table instead of on the- 
battlefiield , 
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We recognise tlie legitimate claims wliich any 
State has to safeguard its security, but this can best 
be achieved by controlled disarmament, _ by which 
the military strength is progressively reduced to a 
level such as provided in the Peace Treaty. 

The American Delegation accepts the chapter 
on material, and hopes the other delegations will 
ioin in this acceptance. 

This conference is not only a Disarmament Con- 
ference it is an emergency conference of a world in 
a state of political uncertainly and economic depres- 
Sion 

Importance of Improved Business. 

Despite the indications of a continued interna- 
tionalist sentiment, it would be a mistahe to suppose 
that public support could be indefinitely retained for 
the supoort of President Roosevelt’s programme. 

if the President is not to be overwhelmed by a 
revival of economic nationalism it u’ould be necessary 
to engineer a genuine revival of tiade. In the 
atmosphere of imnroved business it would then be 
possible for Mr. Roosevelt to enthuse congress and 
country over the prograiiime that lie has now on 
hand. The Government, it would seem, appreciates 
the decision fully ; and the week is important for 
the beginning in the inflationary programme. 
Inflation is not only advisable in the long view_ of 
things, but has become an immediate necessity. 
For, the week has seen a marked regress in the 
prices of stocks and commodities. If it is believed 
that, after all, revivalist sentiment is by no nieans 
strong or sure, it would be recognised that, if the 
present fall in prices were to remain unchecked, it 
might prove the starting point of another setback. 


Dr. Sprague and Equalisation Fund. 

While the outlook of prices and the state of 
industry remain encouraging, it is regrettable that 
the position of the exchanges should continue to be 
as hazy and threatening as ever. On Tuesday, May 
23, it was announced that Dr. O. M, W. Sprague, 
Economic Adviser to the Bank of England, has lieen 
appointed as Financial Adviser to the United States 
Government. Dr. Sprague will, in this capacity, be 
adviser to the United States Delegation at the World 
Conference. This is bound to bg received with great 
satisfaction in City circles in Eondon where Dr. 
Sprague has made many friends since he resigned 
his Professorship of Banking and Finance at Harvard 
in 1930 and joined the Bank of England as its Eco- 
nomic and Statistical Adviser. His function at the 
Bank was to act as a kind of liaison officer between 
the Bank of England and the Federal Reserve Bank 
of New York ; but later when Governor Strong died 
and England abandoned the gold standard and the 
monetary relations between the two countries a.ssum- 
ed a different aspect. Dr. Sprague’s sphere of activity 
and influence tended to widen. It is believed both 
in Eondon and in New York, that his present 
appointment foreshadows the announcement of the 
creation of an Exchange Equalisation Fund in 
America. Though, doubtless, Dr. Sprague’s influ- 
ence wall be cast on the side of an agreement between 
the two countries as regards the level of the cross 
rate, it is certain that a period of tuzzle between 
the two funds, the British and the American, will 
have to ensue before an agreed plan could be arrived 
at. 

V •A C. ■ ■'FRANCE.:;;'- -A, • 'c 


eukewarmness to wored conference. 


Scepticism reigns in France in regard^ to the 
ttorld Economic Conference. The opinion is wide- 
V held that everything, that has happened during 
he last two months, is calculated to increase Freiicu 
ukewarmness. Formerly, the French idea of mter- 
lational, agreement for revival was, fii;stly, to secure 
he return of the deserters to the gold standard and. 
hen to build thereon agreement in regard to othei 
mtstanding questions. ' But France had never any 


niodity prices have risen considerably since last 
month in anticipation of inflation. The index of 
wholesale prices published by the Depaftnient of 
Ea hour which covers /784 commodities weighted ac- 
cording to their importance and based; on the average 
price for the year 1926 stood at 62.6 in December. 
By February it had fallen to 59.8, on April IS it 
stood at 60.3 ; and ofi May 15, it had reached 62.3. 
It is mot unreasonable to assume that with the first 
decisive check to the recent fall in prices and with 
such unmistakable signs of the Administration’s 
determination : to persist in the inflationary policy, 
the level of prices will be taken up higher and 
higher. 


More Signs of Recovery. 

The action of the Federal reserve authorities 
has given a new significanee to the additional signs 
of recovery that are now visible. This optimism has 
some foundation in reality for steel production is 
at its highest level in two years. The Chairman of 
the Reconstruction Finance ' Corporation has 
announced that applications for loans have decreased 
and the liquidation of loans have increased during 
the past two years. The value of loans actually 
repaid is reported to be 500 million dollars. Another 
good sign noted by the Chairman is that the previous- 
ly closed banks are re-opening at an average rate of 
125 per week. 


Open Marked Operations. 

Ill this connection, it is pertinent to recall that 
the middle of 1932 was also a period of a startling 
rise ill tlie prices of stocks and commodities not only 
in America but all over the world. It ^ was then 
believed that the depression had neared its natural 
end and that the rise in prices, which was witnessed 
in the months of June and July, would prove ^to be 
the beginning of a sustained improvement in^ all 
departments of national and world economy. Such 
hopes were soon dashed before the third quarter of 
the year 1932, There is no reason to-day why a 
similar disappointment should not overtake the busi- 
ness world ; and regarding th.e position from the 
standpoint of the administration of America a set- 
back would be not only an economic, but a political, 
misfortune. It would mean that the one man in 
world politics, who is at once wdlling, and able to 
bring aoout the programme of concerted interna- 
tional action for "world recovery, has suffered an 
eclipse in the sphere of his own dome.stic politics. 
The cause of the World Economic Conference would 
suffer a setback from which it would take a. long 
time to recover. Considerations Hire these have 
impelled the Administration not to delay execution 
of the inflationary measures authorised in the Farm 
Act that was recently passed. On the 

United States took the first active step in inflation 
when the Reserve Bank began its open mar'ket opera- 
tions- in an attempt to prevent further decline in the 
stock and commodity prices. Commodities have 
again been weak, wheat actually falling 2 cents pci' 
bushel and 'Wall Street was coiitixiuing the break or 
the two previous days. Though the action of the 
Reserve Bank at the time has been on a small scale, 
it is sufficient to show that the administration is 
determined to resist any further recession in prices 
by putting the new law into operation. 

Prices in America. - 

It is heartening to think that the desired^ effect 
has been created. And it is cqna'lly encouraging 
recall that in spite of their present -weakness com.- 
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cioubt that the stabilisation of the currencies and the 
.exchanges was the indispensable beginiiiug of all 
revivalist attempts. She had thought that the com- 
bined pressure of America and Firance, such as was 
■exerted in the initial stages of the meeting of the 
Preparatory Committee, would ultimately succeed in 
oerstiading Great Britain to return to gold. But 
Sow that America has light-heartedly thrown over- 
board the gold standard, it is felt that there is a 
formidable Anglo-Saxon Opposition to all sincere 
attempts at revival. It is emphasised in all sections 
of the French Press that the real question to be 
tackled are war debts and exchange stabilisation. 
Blit they are questions to be decided by three 
powers, namely, France, Great Britain and the 
United States ; and the presence of the representa- 
tives of 66 nations of the Avorld ivill hinder, rather 
than help, the attainment of any definite and useful 
results. It is possible, therefore, that the Confer- 
ence will have to encounter a disconcertingly chilly 
attitude on the part of the French delegation. Con- 
sidering that America has, during the last one or 
two months, done more to prejudice the prospects 
of the Conference than any other nation and that 
Great Britain has not only refused to come to an 
agreement regarding the exchange, but has also 
\viiittled down Mr. 1^0 formula for tariff 

truce and has been assiduously adding to the innu- 
merable trade barriers now' existing in the world, it 
would be unreasonable to _ accuse France of petty- 
minded opposition to the wider interests of the world 
at large. 

The Budget Bill. 

The Senate completed its debate on the Budget 
Bill by adopting the measure as a whole in the 
form in which it left the Chamber. It may be use- 
ful to point out that the Senate has reduced the ex- 
penditure from 50 milliards to 49 milliards and 
revenue from 45.9 milliards to 45.6 milliards. In the 
result, the deficit has been brought down by the 
action of the Senate from 4-08 milliards to 3.49 
milliards. Even at this figure, it is ^clearly 200 
■million more than what might be considered toler- 
able according to the lax standards that may be ad- 
missible in this critical period. The Senate Finance 
Committee, it will be remembered, proposed that, 
inasmuch as it is difficult to balance the budget 
-during this year, the deficit should at^ least be 
equivalent to the amount of debt extinction which 
will be accomplished during the year. The latter 
■figure may be put at 2,300 million francs. ^ And the 
■Committee had, in pursuance of this opinion, 
definite suggestions which would reduce the deficit 
to w'ell within this limit. But the Senate has not 
found its W'ay to accept the proposals of the Com- 
mittee in this regard ; and much of the difference 
may lie attributed to the rejection of the Finance 
Committee’s proposal that the 800 francs of annual 
■pension to remarried \var widows might be sup- 
pressed. 

Foreign Trade. 

“Foreign trade continues to shrink. 5^“' 

turns for April indicate total exports of 1>502 million 
francs {against 1,618 million francs in the previous 
month and 1,742 million francs in April last 
•and imports of 2,427 million francs, against 2,60o 
million , francs in the previous month and 2,813 mil- 
lion francs in April, 1932). The decline, h'owever, 
wns larger in imports, the month’s adverse balance 
being only 926 million francs, as compared wdb 
deficits of from 1,087 million francs to 1,114 milhon 
■francs in each of the previous three months. The 
total adverse balance during the first four months 
of the year was 4,168 million francs, against 
million francs in the corresponding period of last 
3 'ear). Imports in the four months showed an in- 
crease over the corresponding periocl of last year o- 


40 million francs in entries of foreign foodstuffs and 
410 million francs (or 9 per cent.) in raw materials, 
w'hile entries of foreign manufactured goods declined 
by 381 million francs,, or about IS per cent. Exports 
of foodstuffs were 236 million francs, or over 23 per 
cent, smaller, of raw materials 230 million francs 
(or 13 per cent.) and of manufactured goods 500 
million francs (or Hi- per cent.). Import tonnage 
during the four months w'as about 3^ per cent, larger 
than during the corresponding period of 1932, while 
export tonnage was about i per cent, better. . 

Tourist Traffic. 

r Official figures issued by the Office National du 
Tourisme indicate the serious losses in tourist traffic 
wdiicli France suffered last year. The total of 
foreign visitors to the country, which amounted to 
1,911,107 in 1929, fell back from 1,542,285 in 1931 
to 944,358 in 1932. British tourists to France, wdiich 
were 881,000 in 1929, 850,000 in 1930 and 870,000 
in 1931, dropped to 522,000 last year ; Americans 
from 298,174 in 1929 to 205,320 in fOSl and 143,208 
in 1932 ; and Snaniards from 350,000 in 1929 to 

120.000 last year. /The severest drop w'as in visitors 
from the South x^merican Republics who ii'unibered 

150.000 in 1929 and only 20,250 last year. The 
shortage of agricultural labour in F'rance is to be 
noted from the fact that although there are still 

300.000 w/orkers in receipt of uiieniployment allow'- 
ances and foreign recruited labour has been under 
reduction at the rate of around 1,000 units weekly 
for many months past, 2,944 foreign labourers 
entered the country during the w'eek ending April 
12, of whom 2,797 w'ere allocated to agriculture.” 
(The Economist). 


CANADA. 


better ECONOMIC CONDITIONS. 


During the past week the clouds of the world- 
wide business depression have continued to lift in 
Canada, and trade has follow'ed the upw’ard trend of 
basic indices in the United States, The vStock 
markets have again shown resiliency prices are 
slightly firmer. 

Reuter says the recent developments have in- 
creased public confidence in the economic situation. 
Unemployment has been considerably reduced 
because of an increase in building and construction 
operations. There are' initial prospects of at least 
fair crops of grain and other agricultural products, 
as spring seedings and pasture conditions are com*- 
paratively favourable. Commodity prices are gra- 
dually rising, and many factories in different parts 
of Canada are resuming normal operations. 

In Western Canada spring seeding has practically 
been completed in Manitoba ; it is, however, reported 
to be backward, in Saskatchew’an and Alberta, 
ow'iug to heavy rain and cool W'eather, but these 
.factors ensure generally good subsoil moisture for 
germination and the -first month’s gmwhh. 

Wheat export prices were erratic, but closed on 
Saturday a half cent to a cent per bushel higher, so. 
that there has been a fairly steady rise for the past , 
seven iveeks, prices showing an increase of about 30 
per cent., since the upw'ard movement began in the 
latter part of March. . , . ' ' . 

Treaty with France. 

The signiug^of a new trade treaty betw'eeii France 
and Canada and its presentation to Parliament for 
ratification has been one of .the outstanding events of 
the past week. The treaty will undoubtedly be rati- 
fied before Parliament is prorogued. . 

Canada will materially benefit from larger exports 
to France of wheat,, tinned salmon, furs, pulp tor 
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iiiaking artificial silk, fresh fruit, &c. France will 
benefit froJn the reductions in import duties and 
intermediate tariff rates on a long list of manufactured 
articles, including wearing apparel, certain tinned 
goods, medicinal preparations and periodicals. Over 
200 items are affected. 


Satisfactory crop conditions. 

Conditions in the grain areas of western Canada 
are on the whole satisfactory, according to the cabled 
reports of agents of the Canadian National Railways. 
In some districts work has been delayed by rain last- 
^ ing 30 to 40 hours. In most areas seeding has con- 
tinued at full swing, and in a few favoured localities 
earlier sown wheat is now above ground. Growth is 
■slow, and warmer weather would be beneficial. 

Southern Manitoba reports excellent conditions, 
and it is stated that seeding never before proceeded 
under better circumstances. In northern Manitoba, 
rainfall is needed to overcome soil drift. 

Seeding operations in southern Saskatchewan 
were delayed by heavy rains, but conditions generally 
are satisfactory. In northern Saskatchewan seeding 
is well under way. Rains in Alberta delayed seeding, 
with a probable decrease in acreage, but generally 
conditions are good. 

Cattle prices are slightly weaker, and in tlie 
hog markets prospects are unsettled, with the likeli- 
hood of a rise in price. 

PERSIAN OIL AGREEMENT 


The following accounts (appearing in the 
Financial News) of some of the details of the agree- 
ment between the Persian Government not covered 
in our Editorial article of May 20 will be read with 
interest : — 

The new agreement consists or a preamble and 
27 articles. 

Headings of Agreements, 

The chief headings are ; — 

(1) Subject of the Concession. 

(2) Area. 

(3) Pipe lines. 

(4) Company’s activities in Persia. 

(5) Lauds reciiiired by the company. 

(6) Exemption from Customs duties. 

(7) Freedom from sale of foreign exchange. 

(8) Iloyalties. 

(9) Governnieiit taxes. 

(10) Transfer of company’s properties to the 
Persian Government, on termination of the Con- 
cession. 

(U) Personnel. 

(12) Persian CTOveniment representative. 

(13) Company’s undertaking to exploit oil 
in Kermanshah district. 

(14) Non-cancellation by the Persian Govern- 
ment and non-failure of the company to execute 
its engagements. 

(15) The company’s right to surrender the 
Concession. 

(16} Arbitration. 

(17) Contracts. 

(18) Settlement outstanding past Govern- 
ment demands. 

(ID) Date of enforcejiient. 

Two Royalties from output and Income. 

Royalty will be of two kinds, one from oil pro- 
duced, and the other from net income. Royalty 
from oil exploited has been arranged at 4s. per ton 
on oil exported or sold internally. 

Royalty from net income is calculated thus; 
Five per cent, of the net revenue to shareholders. 


Of the sum available for Ordinary dividends fn excess 
of the first five per cent., one-fifth is payable to the 
Persian Government, 

Further, arrangements have been made for pay- 
ments as follows: During the first 30 years the 
company will pay the following taxes to the Govern- 
ment in consideration for complete exemption from 
all other taxation ; — 

During the first fifteen of the thirty years the 
company will pay on all oil extracted up to 6,000,000 
tons, 9d. per ton, and 6d. per ton for any oil extract- 
ed above the 6,000,000 mark. The minimum royalty 
for the first fifteen years will be £225,000. During 
the second fifteen years the company will pay Is. 
per ton on the first 6,000,000 tons extracted, and 9d. 
per ton after that, the total to be paid to be not less 
than i;300,000. 

The second thirty years will not be decided at 
present, but a new figure will be arrived at when 
the time comes. 

Area Liniiiation. 

The Persian Government, in the new agreement, 
has limited the area of the conce.ssion to 200,000 
sqi;are miles until 1938, when the area will be further 
reduced to 100,000 square miles. The area is marked 
on a plan signed by both parties. The area is about 
half that allowed under the D’A.rcy Concession. 

The Persian Governm.eiit is entitled to cancel 
the Concession only in two cases; (1) When the 
Board of Arbitration provided for in the new' agree- 
ment issues a decree in favour of the Persian Govern- 
ment with which the conii^any fails to comply. (2) 

If the company goes into liquidation. 

If the company ever washes to cancel the new 
Concession it inn.st give the Persian Government t'^vo 
3 'ears’ notice, after wdiicli, w-’heii the cancellation is 
effected, all properties of the company 'will pass into 
the hands of the Persian Government. 

Previously, the company had exclusive rights 
over pipe-lines. Now, under the new agreement, 
certain rights are reserved to the Persian Govern- 
ment. 

Selling Prices: New Basis Adopted. 

A new basis for selling prices has been adopted ; 
that is, tO' take the cheapest '^vorld petrol markets, 
such as Roumaiiia and the Gulf of Mexico, alid to 
fix the prices in Persia according to the prices of 
those countries. 

The company has agreed to sell petrol in Persia 
at the rates is sold in these two countries. In the 
case of Goyernment consuraptioii, a 25 per cent, re- 
duction will be effected, and a 10 per cent, reduction 
in the case of the public when bu 3 dng in Persia - 
These prices will not include transport charges, but 
will be ex-refinery prices. The Government under- 
takes not to export, and to prevent exportation of 
oil bought for such consumption. 

All workmen must be Persian • subjects ; techni- 
cians also, as far as possible. 

The company will pay annually 10,000 for the 
training of Persian, students who are sent to England 
to study the petroleum industry. The selection of 
such students will be made by a representative of 
the Persian Government. , 

The Persian Government ■ is entitled to inspect 
all operations of the company in Persia, all plans, 
and technical undertakings. 

Government Representative. 

The Government wdll choose, a representative 
resident in London^ who will be. entitled to any inside 
information, and 'will be permitted to ask anything 
an ordinary shareholder would like to know. 

Dis])Utes are to be settled by arbitration. Each, 
party is to choose a representative, and these two 
wiirdioose a third, who must not be an Englishman 
nor a Persian. In the case where the third party is 
hard to find, the Secretary-General of the Lea^e of 
Nations will be asked to choose a representative. 
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WHY YOU SHOULD 


There are three chief reasons why 
you should shop at Currimbhoy's. 
Firstly, you can be certain that 
the very best quality cloth is being 
supplied to you because you can 
rely on the famous Currimbhoy 
group of mills where the cloth is 
made. Secondly, you are support- 
ing Indian Industries when you 
purchase at Currimbhoy’s Goth 
Depot. Thirdly, Currimbhoy’s 
fabrics are unequalled in India for 
their durability and lasting colours. 


buy SWADESHI FABRICS 

currimbh o y ’ s 

cww D*P0I, 156, HABKISON ROAD. pADGUXTA 
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Air Mail Week. 


BULGARIA-. 


£ 1 , 000,000 Settlement Payments of the Company. 


The company has agreed to pay : — 

(1) A Slim of ;£! ^000,000 in settlement of all 

(2) The Government 'royalty for 1931-1932 
to be calculated on the new agreement. 

"(3) For payment of income-tax for the past 
years the company undertakes to pay a sum 
approximating £500,000. 


Payments on Gold Ba.sis. 

To avoid difficulty due to fluctuations of the £ 
’Sterling the company agrees to pay the Government 
on the gold basic value prevailing on the day of the 

signature of the new concession. 

The concession has been granted for sixty years 
, as from the day of the; signing of the concession. 

The chief negotiators were* His Highness 
Mohammad AH Khan Foroughi, the Persian Minister 
for Foreign Affairs, His Excellency Taghi Zadeh, 
Minister of Finance, His Hxcellencj’- Davar, Minister 
of Justice, and the four specialists who came specially 
from Europe to advise Persia. 

On the other side, the main figures were : Sir 
John Cadman, chairman of the company, and Mr. 
Fraser, deputy-chairman, with advisors. 


A very serious state of affairs in the finances 
of Bulgaria was revealed when the League of Nations 
Financial Committee reported to the Council on 
March 26. 

The Budget for this year, according to this report, 
shows a deficit of 1,300,000,000 leva (£2,600,000 at 
present rates), in addition to 1,500,000,000 leva 
(£3,000,000) arrears on payments to state officials 
and contractors, which the Government is unable 
to meet. 


On th average, declares the Financial Committee, 
Bulgaria has been spending 110,000,000 leva 
(£220,000) a month more than it received. 

The League Council took note of the plans formu- 
lated by the Bulgarian Government for restoring the 
finances of the country, and has authorised the Gov- 
ernment to : 


(1) Increase, from 600,000,000 leva to 

1.100.000. 000 leva, the issue of Treasury Bills. 
The normal limit of 600,000,000 leva was fixed by 
Article 9 of the Protocol of March 10, 1928. 

And (2) Raise from 500,000,000 leva to 

800.000. 000 leva, for one year only, the special 
authority, previously granted, to issue Treasury Bills. 







INDIAN FINANCE 


Re-exports of foreign, merchandise declined by Rs. 1.4 
lakhs and Rs, 10.51 lakhs, respectively, to Rs. 14.98 lakhs, 


balance of trade, 


India’s visible balance of trade in merchandise and. 
treasure during the month of April, 1931, 1982 and 1933, 
is shown in the following table. The figures are arrived 
at by combining the balances of transactions in (l) 
private merchandise and (2) treasure^ (private account). 
The balance of remittances of funds is also shown with 
details at the end of this table. In these balances the 
sign plus (-f) indicates net export and minus {— ) net 
import. 

Month of April 
1930. 1931. 1932. 

Rs. Rs. Rs. - 
(lakhs), (lakhs), (laklis). 

Exports of Indian merchandise 

(private) ... -fl3,65 -fl0,44 -1-10,20 

Re-exports of Foreign merchan- 
dise (private) ... H-42 -f28 -1-22 

Imports of Foreign merchan- 
dise (private) ... —12,44a —13,18a —9,68a 

Balance of trade in merchan- 

: dise (private) ... -fl,03 —2,46 -j-74 

.Gold (private)* ... ... —16 -^4,12 ■+•4,49 

Silver (private)* ... ... —44 -4 -4 

Currency Notes (private) ... ... +-2 

Balance of transactions in trea- 
sure (private) * ... ... —62 -1-4,08 -+.4,47 

Total visible balance of trade ... ■+•1,01 -+1,62 +-5,2i 


April 1932 
Value 
Rs. 


Total Imports 
Exports—: 
Merchandise— 
Indian produce .. 
- Foreign ; „ ■ .. 

Treasure, Gold .. 
„ Silver-.: 
„ Gurrency 
■ Notes': 


Total Exports 
Total I«!p<^rts 
Exports 


Council Bills, purchases of Ster- 
ling and other Government 
remittances to the United 

Kingdom (b) ... ... ... —1,25 — 3,35'’ 

Sterling transfers on London 
sold in India ... 

Transfers of Government Secu- 
rities ... _ ... —1 “1 -+2,49' 

Erterest Drafts on India in 
respect of Government of 

India Securities ... —6 —6 —5 

Balance of remittances of funds —7 —1,32 —1,11 

*Tlie.se exclude transactions which do not enter into the- 
balance of trade. 

(a) Exclusive of the value of Railway materials (Rs. 12 
lakhs, Rs. 4 lakhs and Rs. 1 lakh in the nnmth of April,. 
1931, 1932 and 1933, respectively) , impoi'ted direct by State 
Railways working under Company management which was. 
not paid for in the ordinary way and not, therefore, taken 
into account in arriving at the balance of trade. 

(b) This head includes, in addition to Coimcil Bills,. 
(1) Sterling purchases ini India and (2) paj’-ments in India 
to Local Bodies, etc., against proceeds of sterling loans- 
floated by them in London and taken over by the Secretary 
of State. , 


Details. 

The aggregate value of the foreign trade of Bombay, 
imports and exports, for the month of April, 1933. amounted 
to Rs, 11.66 crores, showing a fall of Rs, 78.61 lakhs or 
over 6 per cent., as compared with the figures for the 
corresponding month of the pi-evious year but a rise of 
Rs. 2.07 crore.s, or over 21 per cent., as compared with 
those for .ipn'l, 1931. The fall of Rs, 78.61 lakhs is due to 
smaller arrivals of both mechandise and treasure. Exports 
of Indian produce and gold showed an improvement. 

; Imports of merchandise were valued at Rs, 4.17 crores, 
showing a fall of Rs. 2.39 crores or over 36 per cent, from 
the figures, for April, 1932 and of Rs. 1.21 crores or over 
22 per cent, from those for April, 1931. The fall of Rs. 2.89 
crores is mainly due to smaller arrivals of raw cotton 
( — 19,689 tons and — Rs. 1.74 crores), kerosene oil { — over 
3,500,000 gallons and — over 2S.21 lakhs), artificial .silk yarn 
( — over three-quarter million lb. and — Rs. 10.03 lakhs) , 
cotton twist and yarn ( — over three-quarter million Ih. and 
— Rs. 10.01 lakhs’), aniline dyes (— Rs. 9.6 lakhs), cotton 
piecegood.s, gre.v and coloured ( — nearly 3 and one-eighth 
million yards and — Rs. 8.82 lakhs), paper and pa.ste hoard 
(— Rs. 6.02 lakhs), metals, iron and .steel (— Rs. 4.42 lakh.s), 
.silk raw (— R.s. 2. .36 lakhs) and other manufactures of 
cotton (—R.s. 2.25 lakhs). 

On the other hand increases were recorded under .sugar 
(-+S.791 tons and -+RS. 7.62 lakhs), motor cars inelnding 
motor wagons, cycles and parts (-f-Rs. 3.52 lakhs) , precious 
stones and pearls, unset (-+2.85 lakhst and ma<'liineiy aiul 
miHwork f-+Rs. 2.14 lahli.s). 

Iinporfs of gohl an-'ounted to Rs. 3.87 lakhs as against 
Rs. 7.88 lakhs in .\pril, 1932 and Bs. 8.05 lakhs in April, 
1931, and those of silver to Rs. 1.07 lakhs as against 
Rs. 8.81 lakhs and Rs. 25.85 lakhs respectively. 

The total colIecti(His of iinporl duty amounted to 
Rs. 1,17,86,003 (of which Rs. 14,53,857 rqueseiited dtity on 
articles of luxurv) as against Rs. 1,28,18,989 in April, 1832, 
and Rs. 1,34,95,069 in ^fan'll, 1933. 

Exports of radian p'roduce were valued at Rs. 2.7;i 
crore.s showin.g an fmprt.'vcaiieat of Rs. 1.43 crores or 109 
per cent, as compared wilJt (be dgures for .4pri!, 1932, hut 
a fall of Rs, 85.65 lakh.s or nearly 2 per cent, as compared 
with those for April, 1931. Tlfe. improvement of Rs. 1.43 
crores is almost entirelv due to larger shipments of raw 
cotton (+-24,434 tons and ■+-R.S. 1.43 crore). There were 
noticeable increases in the shipments of Myrabollams 
(d-Rs. 2.8 lakh.s) and raw wmol {+- nearly one-half million, 
lb. and -+Rs, 1,63 lakhs), Gn the other hand notieealde 
decrea.ses were recorded under grain, pulse and fltmr (-2,211 
tons and —Re, 3,67 lakhs), hides and skins — raw and tanned 
(“Rs. 2.48 lakhs) and seeds (-Rs. i.ss lakhs though the 
quantity skipped was larger by 2,264 tons).' 

Exports of gold were valued at Rs. 4 54 crores agaiiisf 
Rs. 4.23 crores in April, 1932, and nil in April, 'l93t and 
those of silver at Rs. 5,942 against Rs. 51,405 and nil 
respectively. 


CLEARING HOUSE RETURNS 


'I'hc amount passed through the Cleai'ing Hou.se Depart- 
ment of the Imperial Bank of India for the week up to 
June 2, was Rs. 14,97,44,696-l-l-(h 


BOMBAY TELEPHONE COMPANY, LTD, 


NOTICE IS HEPBBY GIVEN that the j|l 
ill DEBENTURE STOCK TRANSFER RiEGlS» K 
TER and the REGISTER OF DEBENTURE ||| 
111 STOCK=HOLDERS will be closed from the 17th ^ 
jl; ilay of June to 30th dcu’ of June, 1033 (both || 
i din^s iuchi.sivc) for preparation of Interest 


R. H. PARKER, I 
General Mana^ier and Secretary, jjjj 
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I COMPANY R3EPORTS j 


NOi^TH-WESTERN CACHAR TEA COMPANY, 


Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

Capital ... 7,00,000 Block (nett) 

Reserve _ ... 5,00,000 Stores ... 

Unpaid dividends 175 Tea sales receivable 

Debts ... 28,883 Advance 

Profit ... 85,739 Investments — . 

Cash and other 

balances ... 


. XiABiLiTiEs. Rs. Assets. ^ Rs, 

Subscribed Capital 15,96,000 Block (nett) ... 16,17,805 

Reserve Funds ... 16,50,000 Stores ... 1,56,026 

SSwalsete. ... 1,33,039 Stock ... 1,63,465 

Unclaimed dividends 29,727 Book Debts. ... 1,14,900 

Reserve for Income- Advances ... 7,046 

tax and Super-tax 37,624 Fixed deposits ... 50,000 

Sundry Creditors... 2,92,769 Investments .. 18,17,668 

Profit & Loss ... 2,48,500 Accrued interest on 

Investments etc. 23,994 
Cash and other 
balances ... 36,805 

Total 39,87,659 Total ... 39,87,659 

Extracts from Directors* Report : 

The report covers the year ended 31st March, 1933. 
The year’s working resulted in a profit of Rs. 1,54, 902-9-9, 
which, with the sum of Rs. 72,997-5-0 brought forward 
from the previous year, makes a total of Rs. 2,27,899-14-9. 
All interim dividend on the pi-eference shares has been 
paid absorbing Rs. 29,400. Rs. 50,000 has been transferred 
from Dividend Equalisation account, leaving a balance of 
Rs. 2,48,500 at the credit of Profit and Doss account. The 
directors recommendi that this should be di sposed _ of as 
follows: preferential dividend at 7| per cent, (making 10 
per cent, for the year), free of income-tax, Rs, 88,200. 
Ordinary dividend at 20 per cent- or Rs. 2 per share free 
of Income-tax, Rs. 84,000, carry forward to next year’s 
account Rs. 72,299-14-0. 

jute has been taken into account at less than cost 
price and goods in; stock and process at valuation. In 
accordance with the Indian Jute Mills short time/Agree- 
ment, the Mill worked 40 hours per week, during the 
I>eriod covered by these accounts. 


Total ... 13,14,797 Total ... 13,14,797 

Extracts from Directors* Report : 

The managing agents of the North-Western Cachar 
Tea pompany (Messrs. Duncan Brothers and Company) 
submit the audited accounts for the year ended 
December 31, 1932, showing a profit of Rs.' 72,198. On 
transfer of above to profit and loss there is at credit of 
that account Rs. 85,739. They propose to pay a dividend 
of 7J per cent, and to carry forward the balance of 
Rs. 33,239. Hot and dry conditions in the early part 
of the j'ear delayed the start of the flushing season. 
Some 700 maunds of tea were Io.st at both divisions owing 
to the combined effects of unfavourable weather, hail- 
storms and blight. Outturns of tea for the season and 
average .selling prices compared With those of the previous 
year as follows Crops, 1932-—Eurkoorie, 6,079 maunds; 
Bicrampore, 5,900 maunds. Average selling prices : — 9 
annas 4 pies; 5 annas. Crops, 1933— KUrkoorie, 5,326 
maunds ; Bicrampore, 5,710 maunds. Average selling 
prices 4 annas 8 pies ; 5 annas 2 pies. The total area 
under cultivation is 1,835| acres being 946 acres at Kur- 
koorie and 889| acres at Bicrampore. Of the former 12^ 
acres are fallow^ while the decrease in the latter is due 
to the abandonment of a further area of 55 acres con- 
sidered to be unremunerative tea. Estimates for 1933 pro- 
vide for a total crop of 12,350 maunds at a cost 
of Rs. 3,18,376 including inland freight and sale charges. 


CLEVEDON TEA COMPANY 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets 

Capital ... 2,00,000 Block (nett) 

Reserve ... 2,00,000 Stores 

Debts ... 4,502 Outstandings 

Profit ... 88,083 Advances 

Investments ... 
Cash and other 
balances 


HUKUMCHAND JUTE MILLS, 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. 

Capital ... 67,96,337 Block (net) 

Debentures ... 31,12,675 Stores 

Reserves ... 29,15,339 Stocks 

Loans ^ ^ ... 63,72,912 Outstandings 

Unpaid dividends. 86,633 Advances 
Debts ... 6,79,069 Suspense 

Profit ... 2,22,999 Investments 

Cash balance 

Total ...2,01,35,984 Total 


Extracts from Directors* Report : 

The managing agents of the Clevedon Tea Company 
(Messrs. Duncan Brother and Company) submit the 
audited accounts for the year ended December 31, 1932. 
The result of the season’s working is a profit of 
Rs. 23,242 which has been transferred to profit and loss 
account. After sundry adjustments there is a balance at 
credit of that account of Rs. 38,082. They recom- 
mend that a dividend of 10 per cent, be declared at the 
annual meeting leaving Rs. 18,082 to be carried forward. 
Crop weighed out at 4,643 maunds compared with 3,500 
maunds estimated and 3,655 n'a'nnds in 1931. The average 
selling price w’as 4 annas 11 pies per pound as compared 
with 4 annas 10 pies in the previous year. Eavourable 
weather was experienced throughout the season. The total 
area under cultivation remains at 50,642 acres. Estimates 
for 1933 provide for a crop of 3,500 mairnd's for an outlay 
of Rs. 78,585 including inland freight and sale charges. 


Extracts from Directors* Report: 

The directors of the I-Iulaimchand Jute Mills submit 
the audited accounts of the company for the half-year 
ended! March 31, 1933, showing a profit on account of 
R.S. 5,63,386. After deducting Rs. 3,16,361 for interest, 
•debenture interest, commissions and sutidry adjust- 
ments, including the debit balance of Rs. 25,114 brought 
forward from la.st half-year, there remains a sum of 
Rs. 2,22,999 at credit of the profit and loss account, 
which they recommend as follows : — Payment of dividend 
on 38,926 preference shares at Rs 3-8 per share (7 per 
cent, per annum) Rs. 1,36,241; leaving a balance at 
credit of Rs. 86,758 to be carried forward. They hav-e 
transferred Rs. 4,00,000 from the reserve fund to provide 
depreciation for the current half-year. The purchase of 
the Belliaghatta Jute Mills was completed during the 
half-year and possession obtained from the vendor. Ihe 
■addition, to block represents the installation and comple- 
• tion of new turbo-alternator of 4,000 kilowatts which was 
put into commission and is working satisfactorily. The 
prospects for the current half-year are favourable and sales 
have been made at good rates. In accordance with agree- 
ments entered into by all members of the Indian Jute 
Mills As.sociation, the mills have 'worked fortv hours per 
week during the period with -fifteen per cent, of the total 
looms sealed up. This agreement will remain in force 
until^ June 30, 1933. Mr. Jugmohanprasad Goenka wa.s 
appointed a director of the company in place of Rai 
Bahadur Badridas Goenka, C.I.E resigned. Mr. C. H. 
Heape resigned his seat on the 'board ’on proceeding to> 
England and Mr. J. S. Ker was asked to fill tlie vacancy. 
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BRUSH WA«E, LB 


Synopsis of Balance Sheet 

Liabilitjes. Rs. 

Capital ... 90,0 

Reserve ... 1,00,0 

Debts ... 74,9 


RUTEMA TEA COMPANY. 


Total 


2, 64, 942 

Extracts from Directors* Report : 

Acconnt.s for the year ended 31st Marolj, 193.3, show a 
profit for the jear after puwiding for Commission, Taxes 
mid^ Depredation of R«. 17,747-14-9, This snin lias licon 
earned to Profit and Loss Accemnt which ii()w shf>\vs a 
debit balance of Rs. 44,903-6-6. 

Sales of hrusbware shows a small improvement. 

- London market conlintie.s to be restricted, a. small yirofit 
was earned on the shipment.s made duriticr the vear. 

■ ilie Managing Agents have foregone Rs. 500 per 
mensem of their allowance and the Directors have drawn 
no fees during the year. 


Synopsis of Balance Sheet 

LiABiiJTjr.s Rs. 

Capital ... 2, .50,0 

Reserves ... 2,27,1 

Unpaid dividends ' 

Debts ... 1S,7< 


A.sset.s 
Block (nett) 
Stores 

Outstanding.^ 
Advances 
Su, spen.se 
fnvestment.s 
Cash balance 
Loss 


PHASKOWA TEA CO., LD. 


Synopsis of Balance Sheet : 

Rs. 

2,50,000 
1,00,000 
2,971 
1,757 


OODALEAH, LIMITED. 
Synopsis of Balance Sheet: 


Liabilities. 

Capital 

Reserve 

Debts 

Profit & Loss 


Total 


Assets. 

Block 
Crop A/ c. 
Outlay 
Outstandings 
Cash & Invests. 

Total 


Rs. 

Liabilities. 

Rs. 

2,30,000 

20,713 

10,057 

5,996 

87,962 

Capital .. 

Debentures 

Loans 

Debts 

. 2,00,000 
56,490 
91,666 
. 2,593 

3,54,728 

Total 

.. 3,50,749 


Extracts froin Directors* Report : 

Report for the year ended 31st December, 1932. 

The result of the season’s working is a loss ot 
Rs. 8,682-3-4 which has been transferred to Profit and 
Loss Account. After sundry adjustments including the 
appropriation of Rs. 5,000 from the Reserve Fund, there 
is a balance at credit of that account of Rs. 1,757-0-4. 

A further fall in the market and the short crop har- 
vested are responsible for the disappointing result. 

Crop weighed out at 1,936 mds. as compared with 
2,200 mds. estimated and 1,735 mds. in 1931. A severe 
drought in the spring for the second year in succession, 
and excessive rain when the monsoon broke curtailed the 

crop. . . 1 

The average selling price was 5 annas compared with 
6 annas 8 pies in the previous year. 

Planted area remains at 390 acres. 

Estimates for 1933 provide for a crop of 2,200 mds, at 
an outlay of Rs. 58,470 including Inland Freight and Sale 
Charges. 


GOHPUR TEA CO., LD. 


Synopsis of Balance 
Liabilities. 
Capital 
Debentures 
Loans 

Debts ... 

Drafts against 
shipment 


Total Rs. 


Sheet : 

Rs. 

3.38.000 

3.87.000 
67,993 
16,626 

42,046 


Assets. 

Block (nett) 
Season 1933 
Outstandings 
Advances 
Tea sales in 
suspense 
Investments 
Cash and other 
balance 
Loss 


8,51,665 . Total Rs. 


Rs. 

6,87,611 

11,347 

2,189 

1,236 

1,02,245 

5,183 

511 

41,343 

8,51,665 


Extracts from Director’s Report : 

Report for the year ended 81st December, 1932. 

_ Crop and Sales. — The following are comparative statis- 
. ties of outturn and sales for the past three years : — 

Year. Crop. Sale Average. 

1932 ... 349,793 lbs. ... Re. 0/ 8/ 3.i per lb. 

1931 ... 385,835 „ ... „ 0/ 8/10|-„ „ 

1930 ... 330,245 „ ... „ 0/10/10 „ „ 

Season’s Working. — ^From the undernoted it will be ob- 
served the season’s working resulted in a loss of 
Rs. 11,784-4-7. 

Receipts Rs. 1,81,11.5-13-7, Expenditure Rs. 1,92,900-2-2, 
loss Rs. 11,784-4-7. 

Profit and Lo.ss Account, — ^After adjustment and trans- 
ferring the above loss this Account show's a balance at 
debit of Rs. 41,343-0-11, which is being carried forward. 


Rs. 

As.sets. 

Rs. 

90,000 

Block (net) 

52,755 

1,00,000 

S tock-in-T rade 

72,671 

74,942 

Stores & Spares ... 

42,092 


Outstandings 

47,650 


Cash & Invests. ... 

4,871 


Profit & Loss 

44,903 


Assets. 

Block (nett) 

Stores 

Tea sales outstand- 
ings ... 

Cash balance 
Loss 

Total 


Rs. 

1,81,756 

2,880 

28,573 

651 

1,41,889 

3,50,749 


Extracts from Director’s Report: 

The managing agents of the Oodaleah, Limited 
(Messrs. Kilburn and Company), submit the audited 
accounts for the year ended December 31, 1932. Outturn for 
the season was 2,330 maunds 43 pounds as compared with an, 
estimated crop of 2,500 maunds and 2,386 maunds 36 pounds 
manufactured in 193L Climatic conditions throughout the 
greater part of the season were unfavourable for growth 
and rainfall was unevenly distributed, resulting in the 
growth of leaf being retarded. Fortunately, conditions 
improved during the latter months of the when the 

major portion of the crop lost in the earlier months of 
the season was recovered. Of the crop 1,500 maunds 18 
pounds were shipped for sale on the London market and 
the remainder was sold in Calcutta. The average for the 
whole season is equivalent to 4.650 annas nett per pound 
as compared with 4.964 annas realised in 1931. They regret 
to report that the result of the season’s working is a loss 
of Rs, 6,617 which, with the, adjustment of the 1931 accounts, 
brings the amount at debit of profit and loss account to 
Rs. 1,41,880. Estimates for the current season are for a 
crop of 2,500 naanuds at an expenditure of Rs. 68,699, 
excluding commission to manager and interest charges. 
This company has, however, agreed to participate in the 
proposed restriction scheme and the above estimate is, 
therefore, subject to modification of crop being agreed to- 
by the industry. 


TELOIJAN TEA COMPANY. 
Synopsis of Balance Sheet : 

Liabilities. 


Capital 

■Loans,''' 

Unpaid dividends 
Debts 


Total 


Rs. 

5,98,000 

89,092 

780 

11,194 


Assets. 

Block (nett) 
Stores 

Outstandings 
Advances 
Suspense 
Cash balance 
Loss 


Rs. 

5,32,999 

14,120 

50,585 

1,188 

83 

11,439 

88,702 

6,99,066 


6,99,066 Total 

Extracts from Directors* Report: 

The directors of the Teloijan Tea Company submit 
Llieir report and audited statement of accounts for the 
year ended December 31, 1932. The season’s working 
shows a loss on revenue account of Rs. 85,261. After 
allowing for staff provident fund, there remains a sum 
of Rs. 88,702 at debit of profit and loss account to be 
carried forward. The crop weighed out at 4, .590 maunds 
against an estimate of 5,000 maunds and was disjjosed of 
at an average price of 5.82 annas per pound in Calcutta 
and 9.09d. per pound in London. Climatic conditions 
throughout the year were favourable. Teas of a satisfac- 
tory quality w'cre made and the redu<*ed sale prices were 
entirely due to the depressed state of the market. The 
estimate provides for a cr»p of 4,226 maunds which, it is 
calculated, will be allowed under the restriction scheme 
at a total cost of Rs. 1,65,056, which is the equivalent of 
7.81 annas per pound. Mr. B. C, Studd retires by rotation, 
but, being eligible, offers himself for re-election. Mr. R. A. 
Towler, having returned from England, resumed his seat 
on the board. 
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Extracts from Directors^ Report : 

The directors of the Hutema Tea Company submit 
their report and audited statement of accounts for the 
year ended December 31, 1982. The season’s working 
resulted in a loss on revenue account of Rs. 48,136, After 
making provision for staff provident fund, there remains 
sk balance of Rs. 1,14,914 at debit of profit and loss account 
to be carried forward. The crop weighed out at Ruthna 
division, 3,878 maunds 57 pounds ; Rema division, 4,675 
maunds 68 pounds ; and realised an average of Ruthna 
division, 4.21 annas I3er pound; Rema division, 4.87 annas 
per pound. The estimates for the ensuing season have 
hee^i as follows; — ^Ruthna division, crop 3,826 

maunds at 5,136 annas per pound ; Rema division, crop 
3,800 maunds at 5.87 annas per pound. 


MANIP.UR- TEA COMPANY, 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. 

Capital ... 4,20,000 Block (nett) 

Advance secured ... 42,176 Stores 

Debts ... 4,630 Stocks 

Outstandings 
Advances 
Crop account 
Loss 


Total 


Total 


Extracts from Directors' Report : 

The managing agents of the Manipur Tea Company 
(Messrs. Gi Handers Arbuthnot & Company) submit tlieir 
report and statements of audited accounts for the rear 
1932. 

An extension of 46.50 acres was put out and at 
December 31, the area under tea was 546.5 acres. A 
10-acre block of seed area has been adandoned since 
and the area under tea is, therefore, reduced to 536.5 
acres. A. crop of nearly 933 maunds w'as realised which 
compared with 748 maunds made in 1931. The market 
continued extremely unfavourable and the average price 
realised was 5 annas 8 pies per pound as compared with 
5 nanas per pound in 1931. A portion of the crop was 
disposed of privately in India and abroad. The total ex- 
penditure for the season amounted to Rs. 82,202 including 
sale charges and the result of the season’s woilcing is a 
loss on revenue acouiit of Rs. 54,479 which is transferred 
to profit and loss account. This sum with the adverse 
balance of Rs. 2,31,743 brought forward from 1931, and 
Rs. 920 _added for contribution to the employees’ provident 
fund brings the total at debit of profit and loss account 
to Rs. 2,87,142. The sum of Rs. 2,70,000 at credit of 
reserve account has been appropriated to profit and loss 
account which now shows a debit balance of Rs. 17,142 
which is carried forward. The Industry has adopted 
voluntarily a schetrie of restriction but in view of the flood 
of 1929 representations have been made for special treat- 
ment excluding the compam" from the operation of the 
scheme and the result is onxiously awaited. The estimate 
wail be prepared accordingly.. 


BORMAH JAN TEA COMPANY, 


Synopsis of Balance Sheet 

Liabilities. 

Capital 
Debentures 
Reserves 
Loans 
Debts 


Rs. Assets. 

4.02.000 Block (nett) 

1.14.000 Stores 
3,850 Outstandings 

3,12,159 Advances 
24,236 Suspense 

Cash balance 
' , ■ Loss ■' 


Total ... 8,55,745 Total ... 8,55,745 

Extracts from Director's Report: 

The directors of the Bormah Jan Tea Company submit 
their report and audited statement of accounts for the year 
■ended Decemher 31, 1932, The result of the season’s 
working shows a loss of Rs. 55,966 on revenue account, 
to which must be added Rs. 9,654 on account of debenture 
interest and staff provident fund together with Rs. 1,52,575 
brought forward from last year, making a total of 
Rs, 2,18,195 at the debit of profit and loss account to be 
carried forward. The crop weighed out at 2,829 maunds 
42 pounds and was sold partly in Calcutta at an average 
of 5.23 annas per pound and partly in London at an average 
■of 9.l4d. per pound. Good quality teas were produced 
throughout the season and the poor prices realised are 
■due to the low rates ruling for tea during 1932. The 
reduction in crop was mainly due to adverse weather con- 
ditions at the commencement of the year and more careful 
plucking. The estimates provide for a crop of 3,013 maunds 
at an expenditure of Rs. 1,15,236. In order to assist the 
company through difficult times the debentureholders have 
agreed to forego their interest and the agents their entire 
Temuneration for the year 1933. 


PATNA ELECTRIC SUPPLY CO., LD 


adamjee jute mills. 

Synopsis of Balance Sheet : 

Liabilities Rs. Assets Rs. 

Capital ... 41,70,000 Block (nett) 40,89,829 

Reserves ... 1,35,000 Jute ... 16,81,767 

Debts ... 22,43,944 Jute-in-transit ... 3,50,647 

Profit & Loss ... 45,777 Cloth & Bags ... 2,45,083 

Stores, etc, 89,233 

Outstandings ... 1,58,022 

Cash ... 138 

Total ... 65,94,721 Total ... 63,94,721 

Extracts from Directors' Report : 

Report covers the half-year ended 31st March, 1933. 

The Revenue^ Account, after deduction of Interest, 
Insurance, Commission and other expenditure, shows a 
profit of Rs. 1,36,802-6-1 ; adding the amount carried 
forward from last half-yeaj: Rs. 3,843-13 and the 
amount received from the Insurance Company as Claim 
Rs, 5,000, the total is Rs. 1,45,646-3-1. 

From this sum there has to he deducted Depreciation 
tor the half-year Rs. 99,868-15-6, leaving an available 
balance of ^ Rs. 45,777-3-7, which we recommend should 
be dealt with as follows : For payment of Dividend on 
Tf per cent. Cumulative Preference Shares at Rs. 3-12 per 
Siia^e for the half-year ending 31.st March, 1933, free 
ot income-tax, Rs. 43,875 ; to Re carried forward to next 
period Rs, 1,902-3-7, total TXs. 45,777-3-7, 

The trade depression mentioned in our last report 
continued all through the period under review. Our Mill 
is working 54 hours per week under the terms of an 
agreement with the Indian Jute Mills Association as has 
been done by other non-associated Mills.- The prospects 
tor the coming period appear to be bright iir view of 
improved trade conditions. 
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Remarks. — Marmion Shaft has been sunk to 'S5 feet 
below No. 12 I^vel. 

De«l®pinen4». 

Assay values. 

Width. Ag. ozs. Pb..% Zm.% Cu.% 

Level. Orehody. 

No. 5 Meingtba 3405 S. 24' 11 'O: 23-5 6*7 Nil. 

No. 1 „ 3801 S. 2SI-' 13’6 16'1 S’T 2-9 

No. 9 „ 2909 S. 32' 8*0 21-3 2 ‘0 Trace. 

No. 6 „ 3406 S. 6|' 9*7 18*3 3*5 0'61 

■ Assay values. 

Width. Ag. OKS. Pb.% Zn.% Cu,% 

Location. 

East Crosscut ... 3405 S. 24' IFG 23-5 6-7 Nil. 

„ „ ... 3801 S. 25i' 13-6 IG'l 8-7 2-9 

„ „ ... 2909 S. 32' 8-0 21-3 2*0 Trace. 

„ „ ... 34i96S. 6|' 9-7 IS'S 3*5 0*61 

The average rate of Exchange for the quarter was Is, 
6-9764d!.— Henry Ponsford, Secretary. Rangoon, 27th May,, 
1933. 

The Sterling figures shewn are based on the rate of 
Exchange Is. 6d. (Rs. 13.3 to the 


The rebate of one anna per unit, whicii had been 
allowed to domestic consumers for prompt payment of 
energy bills, was, in consequence of Government action 
referred to, withdrawn from the date the reduced rates 
took effect. 

'fhe Directors have disposed! of the Oil Engin 
whichi was rendered sui'plus on the conversion of the old 
generating station to a steam-driven station as follows:--" 
To 'fhe Tinnevelly-Tuticorin. Electric Supply Co., Ltd., a 
portion of the plant for Rs, 2,59,672 and to The Mangalore 
Electric Supply Co., Ltd., the balance of the plant for 
Rs. 1,56,649. 

The number of consumers connected to the Company’s 
mains at the close of the year was, 1,683 as compared with 
1,699 at the close of the previous year. 


BURMA CORPN., LD. 

Rei>ort relates td the quarter ended 31st March, 1933. 
Development. 

'fotal Development footage ... 5,065 feet. 

Total footage in Ore ... ... 460s- ,, 

0re Extraction, 

117,049 tons of Ore were extracted and the following 
railings were made: — 

Average Grade 

Tons. Ag. OKS. Pb.% Zn.% Cu,% 

Concentrating Ore to 

Mill ... ... 94,270 19 6 23'7 13’8 0*53 

-Fluxing Ore to Smelter 26 6’6 15'9 2’2 0*2 

Total Leady Ore ... 94,296 19-6 23-7 IS'S 0 53 

Copper Ore to Smelter 22,501 13 8 10‘8 4 8 4 95 

Grand Total ... 116,797 IS’S 21-2 12T 138 

Production. 

96,800 tons of Concentrating Ore were milled, assaying 
39.52 OKS, Silver, 23.62 per cent. Lead and 13.60 per cent. 
Zinc. 

Products recovered were; — 

Assay vaine. 
Tons. Ag. OKS. Pb% 

Lead Concentrates ... ... 28,354 43'82 65’65 

Lead Concentrates (Middlings) 5,028 24*98 26*52 

Copper Concentrates ... 2,856 114*31 29’42 

Iron Residue ... ... 4,000 5*24 8‘04 

Zinc Concentrates ... ... 15,646 8*68 5*62 


SEARSOLE COAL CO., LD 


Sympsis of Balance Sheet:’ 

■ . -LiABiLims. ■ / ' Assets. . 

Capital ... 5,00,000 Block (nett) 

Debts ... 16,796 Coal ^ 

Stores &Spare.s 
Outstanding.^ 
Cash & Deposits 
Profit & Loss 


Total 


Extracts fro7n Directors’’ Report: 

Report covers the year ended 3tst Januaiy, 1933. 

The Revenue Account for the period under review 
discloses a debit balance of Rs. 5,477-11-9 and after 
transfeiTing this sum to Profit and Lo.ss Account the 
debit balance to be carried! forward amounts to 
Rs. 2,10,379-9-7. 

During thi^ period no amount has been written off on 
account oL Depreciation. 

Since the publication of our last Accounts prices for 
all Coals have fallen very severely and we regret that 
there •'is no indication of any improvement taking place 
in the near future. 

During the latter part of the year raisings were un- 
fortunately restricted owing to labour difficulties, 'rhese- 
have since been surmounted and as we have succeeded 
in reducing the Colliery cost materiall}'-, if nothing un- 
foreseen i occurs, we hope that the Colliery will be able to- 
carry on, even at the low prices now prevailing, wdthout 
incurring further loss on Revenue Account. 


Lead Concentrates ... 

Lead Concentrates (Middlings) 
f’opper Concentrates 


t opper 

Iron Residue ... ... 7*93 

Zinc Concentrates ... ... 53*38 

35,854 ton.s of lead-bearing material, including 247 tons 
of High-grade Ore, were smelted for a production of 
18,359 tons of hard Lead assaying 68.71 ozs. vSilver per ton. 

The Refinery produced! 17,640 tons of Refined Lead and 
1,562,024 ozs. Refined Silver. 

3,300 tons of Copper Matte, assaying 89.91 ozs, .Silver, 
24.02 per cent. Lead and 44,34 per cent. Copper, were, pro- 
duced and shipped from the treatment of Smelter by pro- 
ducts and 23,319 tons of Copqjer Ore. 

In addition to the foregoing, 310 tons of Refined 
Antimoniai Lead and 600 tons of Speiss were produced. 

Estimated Revenue and Expenditure. 


THE EVER READY CO. (GREAT BRITAIN), LD. 

'The Directors reported the continued expan.'^ion of the 
Company’s biisiiiess and sales for the year ended 31st 
]Marcli, 1933, increased 24 per cent. This is extremely 
praiseworthy in view of the various reductions in the 
prices of the Company’s products. 

During the year the Companv increased its issued 
capital from ;C742,800 to £857,610 by the issue of a further- 
434,240 Ordinary Shares of 5 shillings each, which were all 
taken up by the Shareholders. 

Notwithsta-nding the increased capital, dividends as in 
the _ past^ were maintained. Preference Shareholders 
received the maximum 10 per -cent, for the year and 
Ordinary SharehoIder.s received 35 jjer cent, for the year. 
This Ordinary dividend of 35 per cent, has been x>aid for' 
each of the last 7 years and proves the stability of the 
Company and the quality of its products which command 
greater support and confidence than ever. 

Reserves and Carry Forward have risen from £694,120 
last year, to £771,691 this year. 


Estimated Gross Revenue ... 58,80,000 41.1,000 

Estimated Operating Expenditure 44,75,200 335,640 

Estimated Surplus over Working 
Expenditure ... 14,0-4,800 105,360 

Est^ated Income Tax (afcos, mthe.£) 2,40,400 18,030 

Estimated Depreciation on Machinery 
and Plant .. . ‘ 4,43,100 33,282 

Capital Expenditure—Rs. 1,63,219 .£12,241 

London' Metal Prices.— The averages for this and the 
, previous quarter are shown below, but in present trading 
' condition.s these do not necessarily reflect the price averag- 
ed by the Corporation. 

Eot Qr. ended For Qr. ended 
31st March 1988. 31st Dec. 1932. 


DAIMEELING CONSOLIDATED TEA CO., LD 


Owing to exceptionally unfavourable weather the out- 
turn for 1932, at 858,506 lb. fell far short of the estimate 
and w'as the sm-allest crop obtained in recent years. The 
average price realized was 15.B2d. per lb. (against 17.79d.). 
The accounts show a profit of £2,481 (against £14,002). 
No dividend is recommended on the Ordinary shares 
(against 15 per cent.), and after providing for the Pre- 
ference pavmcnts the balance carried forward is reduced' 
from £4,544 to £4,026. 


10 12 11 

idard ounce 17*1186d. 

I per ton 14 7 7 

dytic), per ton 82 19 1 


n 17 7 

17'6736d. 
15 4 7 

36 0 4 


Silver. 

Sx>clter 

Copper 
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GILTEDGE AND' BONDS 


9' 


t'-. 


Amount 

outstanding 

RS. 


-M 


Sg 

Year 

of 

rt,<U 

Issue 

M CU 



Repayable 
at Govt, 
option 


Market 

quotation 


Amount 


government of INDIA LOANS : 

(A) RUPEE LOANS 


Rs. 

8,25,lf5»000 

28.03.27.000 

22.76.06.000 
37,35 32,000 

2.86.63.000 

35.93.60.000 

9.90.01.000 

56.74.94.000 
Bonds 
4,35,00,000 

12.88.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 

9.05.70.000 


27.78.12.000 
8,96,00,000 

16.94.72.000 

19.13.89.000 

25.18.47.000 
14,97,17,700 


/Ml, 539, 986 
/77,024,185 
/o88,667,884 
/■17, 500, 000 
£39,852,418 
£10, 000.000 
£7,000,000 
£12,000,000 
£17,181,249 
£10, 000,090 


3 

1896-97 




31 

1842-43 

c *•« 

31 

1854-55 

f 

31 

1865 


31 

1879 

' CO . . ' . 

SI 

1900-01 

I 

4 

1916-17 

1931-36 

SF 

1919-25 

1945-55 

SF 

1923 

1933 

5 

1925-29 

1935 

4 

1926-33 

1960-70 

' 4 : :v 

1927 

1934-37 

41 

1928 

1934 


1928 

1965-60 

/■■/a/. 

1929 

1939-44 

, 6 

1930 

1933-36 

6% 

1931 

1935 

5% 

1932 

1938-40 

3: 

1932 

1940-43 

■ .4'; ■■ 

1933 

1943 

S% 

1933 

1947-50 

(B) STERLING LOANS 

. ■ 


I year’s 

21 


notice 

3 


" ••• ' 

Si 



H 

1927 

1958-68 


1922 

1950-55 

6 

1931 

1933-34 

6 

1930 

1933-35 

6 

1930 

1935-37 

54 

1931 

1936-38 

5 

1932 

1942-47 


Rs. 

WYz 

813/8 


100 

looViG 

mYa 

lOSH 

943/8 

lOO/s 

101^ 

102 

104%6 

100 % 

loeVis 

106% 

104% 

100%6 

92 


£59% 

£69/8 

£81 

£105 

£104 

£1023/ 

£1005^ 

£108% 

£108% 

£107 


PROVINCIAL GOVERNMENT LOANS : 
(A) RUPEE LOANS 


2,57,89,100) 
U. P. LoanJ 

1,85,66,900 7 
Punjab, i 
86,34,3001 
Punjab, S 
9,38,93,3007 
Bombay de-> 
velopment) 


5 

1932 

1-10-1944 

6i 

1923 

1933 

Si 

1925 

1937 

64P 

1920 

IstNov. 

1935 


103% 

lOlH 

106 

106H 


LOCAL PUBLIC BODIES 
(A) RUPEE DEBENTURES 
Calcutta Port Trust 


10,73,500 

4 

1903 

1933 

20,43,800 

4 

1905 

3935 

61,74,400 

4 

1906 

3936 

39,48,500 

4 

1907 

1937 

9,87,100 

4 

1908 

1938 

37,81,900 

4 

1909 

1939 

16,54,100 

4 

1910 

3940 

14,83,000 


1 1911 

1941 

. 36,13,100 

4 

‘ 1912 

1942 

39,29,200 1 

4 

1913 

1943 

90,24,300 

4 

1914 

1874 

76,90,100 

4 

1915 

1975 

^45,39,000 

5 

1916 

3946 

BS, 02,300+- 

5 

1921 

1981 

76,00,000+ 

. 6i 

1921 

3981 

1,24,06,300 ' 

- 6 

1925 

1955-85 

98,21,600 

Si 

3926 

1956-86 

99,84,600 

5 

3926 

1956-86 

7,49,49,500 

5 

. 1927 

1957-87 

1,49,30,000 

5 

1928 

1968-88 

60.00,000 

6| 

1930 

1935-40 

80,00,000 

6i 

1931 

1991 


100 
99 j/ 
99/ 
99 

99 
98 
98 K 

98% 

98 

90i 

90^4 

103 

112 

118 

112 

106 

1023/8 

10215^ 

102 % 

iosVi 

118 


F.— Free of Income but not Super Tax ' 

t Pleld by the Commissioners 

D. Domestic Doan; not subscribed by the PubHc. 


■4-1 

« s 

a <u 
w o 

(U ^ 
±1 4-1 
Pi a, 
n o. 


Year 

of 

Issue 


Repp.j'- 

able 


Bombay Port Trust 


Karachi Port Trust 


4.50.000 

10 , 00,000 

11,00,000 

6,00,000 

14.00. 000 

11.00. 000 

7,00,000 

7,00,000 

19,95,000 

10,00,000 

30,00,000' 

10 , 00,000 
30,00,000 
1 , 00 , 00,000 
12 , 00,000 
7,00,000 
1, CO, 000 

1.50.000 


10 , 00,000 

20 , 00,000 

13.00. 000 

14.30.000 

11.00. 000 

40.00. 000 

16.31.000 

7.51.000 

38.00. 000 

9.50.000 

9.60.000 

35.00. 000- 

35.00. 000 

40.00. 000 

50.00. 000 

64.00. 000 


52,06,493 
35,90,571 
3,59,058 
3,75,125 
- 8,02,520 
3,18,240 
5,15,138 
6,77,079 


4 

1903 

1934 

: 4 

1904 

1936 

■■ ' 4 ' 

1905 

1935 

4 

1906 

1937 

4 

1907 

1987 

■ 4 

1908 

1938 

4 

1908 

1938 

4 

1909 

1939 

4 

1910 

1940 

4 

1911 

1941 

■ 4 

1912 

1943 

. 4 

1913-14 

1943-44 

4 

1914 

1944 

6 

1925 

1958 

5| 

1930 

1955 

5| 

1930 

1955 

5| 

1931 

1955 


1932 

1955 

Rangoon Port Trust 

4^ 

1903 

1933 

4.i 

1904 

1934 

. 4 

1905 

1935 ■ 

4 

1905 

1949 

4 

- 1906 

1950- 

4 

1906 

1936 

4 

1907 

1951 

. , 4 . 

1907 

1937 

4 

1910 

1940 

4 

1911 

1941 

4 

1912 

3942 • 

4 

- ' 1913 

1943 

Si 

1925 . 

1955 

Si 

- 1926 

1956 

5 

1928- 

1958 

Si 

I9'32 

1942-47 

Madras Port Tr 

mt 

4 

1912 

1952 

4 

- 1917 

1952 

4 

1918 

1952 

6 

1918 

1952 

6 

1920 

1952 

6 

1921 

1952 

41 

1922 

1952 

64 

- 1923 

■ 1952 


I\Iarket 

quotation 

Rs, 


75,42,800 

4 

1883 

3 months’) 

70 




notice i 

16,00,000 

4 

1903 

1933 

100 

38,50,000 

4 

1904 

1964 

91 

35,00,000 

4 

1905 

1965 

91 

15,00,000 

4 

1906 

1867 

91 

6,00,000 

4 

1906 

1937 

99 

44,00,000 

4 

1907 

1968 

91 

75,00,000 

4 

1908 

3969 

91 

40,00,000 

4 

1909 

1970 

91 

56,00,000 

4 

1910 

1971 

90 

75,00,000 

4 

1911 

1972 

i 90 

1,10,00,000 

4 

1912 

1973 

1- 90 

14,35,876 

' ' + -'I 

1913 

3960 

91M 

80,00,000 

:■ 4'" 

1913 

1974 

90 '■ 

88,25,000 


1814 1 

1975 

90 

38,75,000 

. 4.. ;| 

1914 

1944 

98 

10,00,000 

1 4 

1915 

1960 

91 

56,00,000 

: 4: 

■■ ■ 1915 

1975 

90 

61,61,000 

. . 4 

1922 

1960 

91 

11,51,000 

- - 4 

1924 

1960 

91 

25,00,000 

4i 

1916 

1936 

too 

10,25,000 

Si 

1926 

3960 

H 

35,00,000 

Si 

1929 

1959 

H 

88,50,000 

4 

1930 

1950 

93 

12,50,000 

3% 

ISSO 

1860 

80 

12,50,000 

3% 

1931 

1961 

80 

13.50,000 

3% 

1932 

1962 

80 


100 
10 (' 

9914 

9914 

99% 

99% 

99%: 

99% 

98% 

98% 

98 

98 

98 

112 

D. 

D, 

D. 

D. 


100 

100 

100 

94 

94 

100 

93 

99 

98^4 

98% 

98 

98 

107 

107 

IO2K 

106 


88 

88 

88 

100 

112 

112 

98 

118 


I 





I 



GILTEDGE AND BONDS 


Mark* 

quota 

tion. 

Rs. 


Amount 


1D49-59 

1954-59 
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Amount 

sanctioned 

Rs. 


1,75)000 

13)00,000 

15.00. 000 

9.22.500 

2,00,000 

1.98.000 

1.66.000 
6,00,000 

9.14.000 

6.94.000 

11.44.000 
:27,50,000 

15.00. 000 

5.70.000 

5.13.500 

6.36.000 

58.94.000 
40,89,500 

19.13.000 


Repay- 

able 


Rangoon Municipality 


Market 

q’aotation 

Rs 


Amount llnterest j Ycvar of Repay 


Market 


is percent. iS;;: abi? 

I I 

Bombay Port Trust 



£500,000 

4 

1909 

1939 

£99 

100 

£500,000 

4 

1910 

1940 

£99 

98 

£1,600,000 

6 

1922 

1952 

£112 

97 






96 K 


Karachi Port Trust 



100 

£.333,000 

1 4 

1909 

1940 

£99 

100 

£333,000 

6 

1922 

1952 

£112 

96 

£333,000 

1 Si 

1924 

1954 

£106^ 


Rangoon Fort Trust 


,^500,000 


,^257,644 


) I 4 I 1908 I 1938-52 
Madras Port Trust 
i 1923 I 1953 

Calcutta Improvement Trust 


;£350,000 

i.700,000 


£n2yi 


Bombay Improvement Trust 


(A) STEELING DEBENTUEES 
Calcutta Port Trust 


£500,000 

£681,000 

£1,178,500 

£998,600 

£1,000,000 

£1,076,000 


1952 

1953- 83 

1954- 84 
1962 


£566,600 

£333,000 


£500,000 


£300,000 


Calcutta Municipality 

6 1923 1958 

Rangoon Municipality 


BANKS 


Allahabad Baak ... 

BauKalore Bank ... 

Bank of Baroda 
Bank of India 
Bank of Mysore 
Benares Bank 

Bengal Central Bank 

Central Bank of India 
Chartered Bank of India 
Kastern Bank 

Hongkong & Shanghai 

imperial Bank of India 

Indian Bank 

Uoyds Bank 

Metoantne Bankrof lnd‘a 

My. sore Industrial Bank 
National Bank'Of India 

P, & O. Banking Corporation 
Punjab National Bank 
Punjab.Sind Bank 

Union Bank of India 


r 16,00,000 1 

L 4,60,000 J 
6,00,000 
30,00,000 
1,00,00,000 
20,00,000 
11,25,000 


Reserve and 
other Funds, 

Rs. 

44.50.000 

1,44.102 

20.75.000 
1,01,60,000 

21 , 00,000 

4,36,000 


1,68,13,200 70, 00, COO 

^3 000,000 £3,000.000 

£1,000,000 £555,000 


$20,000,000 

6,62.60/03 

r 10.00,000"! 
j_ 2,79,280 J 
£16,810,262 


£300,000 ^ 
6,44,325 
£2,000,000 

£2,694,160 

31,26,094 

4,05,471 


r s 10,000, ooo"! 

L £6.500,000 J 
6,17.50,000 

13,80,229 

£8,000,000 

£1,076,000 


1,40,410 

£2,230,000 

£180,000 

21.24,244 

16,84,000 


Profit and 
Loss carried 
forward 
Rs. 

8,89,806 


3,56,027 

£183,884 

£41,236 

$3,421,511 ' 

25,45.676 

67,248 

£522,065 

£171,736 


186 

£249,007 


Dividend 

nereent 

1930. 


DJvid end 
percent 
19.31. 


Dividend 

percent 

1932. 


Paid-up Market 
per share. Quotation 


48' ■ $126’ 


JH.l 










m- 
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qasi 




DlVIDeND PERCBST. 


Managing Agents 
Managing Directors 
or 

Secretaries 


Paid-up 

Capita! 

Ordinarj 

Its. 


Reserve 
and other 
Fuads 
Rs. 


Shaw Wallace & Co. 

Andrew Yule & Co. Ld. 
Andrew Yule & Co., I.d. 

F. W. Heilgers & Co. 
Macneili & Co. ... 

MaeneiJl h Co, 

Andrew A’lile & Co., Ld. 
Shaw Wallace & Co. 

Martin A Co. ... 

Octavius Steel A Co., T.d, 
Shaw Wallace A Co., Ld, 
Andrew Yule A Co, Ld. 
p. W. Heiigers A Oo, 


Bengai'Nagpu? P 

Churulia 
Dhemo Main 


Katras .Iherrlah 

Ithas Kajora 
Moira -.. 

'3t*e New Manbhootn 


North-West 
Oada! P 

Pench Valley 
aaneegunge 

Seebpore 

ataadard 


Kiiburn A Co. ... 

Andrew Yule A Co., I.d, 
F. W. fleilgers A Co 


{-—First half-year. 


COAL COMPANIES — Shares standing helow 


Andrew Yule A Co. 

Hi V. 1,0 VI n, (!o., Ld. 
Macnetii A Co. 

H. V, Low A Co., Ld, 

.lardine Skinner A Co. 
Kiiburn & Co 
n. V. Low A Oo.a Ld. 
Andrew Yuie A Oo., Ld 


Adjai P 
Ahoon 
Aidib 
Aurruag 


Sansdeopur 
Ban-ra ... 

Baraboni 

BengaJ-Bhatdee .. 

Bengal-Oirldib 
Blmlgotah •- 

Bhulanpararee 

Bokaro and Raingur 
Borrea P 

Burra Dtieino « 

Barrakur P 

Central Kurkend .. 


Andrew Yule A Co., Ld 
H. V. Low & Co,. Ld. 

F. Wi Heiigers A Co. 

Anderson Wright A Co, 
F. W, HeitgerK & Co. 
Andrea Yule A Co., Ld 
Bird A Co. 


Anderson Wright A Co. 
Andrew Yule & Co., Ld, 


East Indian ... .lardine siklnner A Co. 

fihusiek A Muallia ... MarUnACo. ... 
Gopaiichuck ... Anderson Wright A Co. „ 

fiovindpore F. tv H-olgurs A Co 

BurriladJh ••• MacneiU A Co. 

Jainty tOeatral) — ViIHersLd. .... 

Kalapaharl ... Andrew Yule A Co. Ld, .. 

Kaata ... **’ H. V. I.o* A i'o.. I.d. .. 

Kuardi ••. H, V, Low A Co. 

Laknrka ... - — H. V, Low & Co.. Ld, 

Marine ... ' •*. .lardine .Skinner A Co, 

Mirtto ... <*■ Andrew Yule A Co.. Ld. .. 

Mnndulpur **• Macneil A Co. „ 

Nazira Shaw Waliaee A Co. 

New BeerbhOOBo P ... Baimer Lawrie A Co.. Ld, 

New Kessurgurah «. H. V. low A Co.. Ld- 

S“wTett.urya ... Shan Wallace A Co. 

Nodiiia ... ••• Maeneili A Go, 

North Kajora ... B. V~ Low A Co., Ld. 

Para^ea ... - Rilhurn A Co. 

Poiiapur...- ... Martin A Co. ... . - • 

Ratibaty ...- ... Martin A Co. “ '... 

Rrwa Shaw Wallace A Co. 

Samla — - , ••• Martin iV Co. ... 

_Satpukuria AAsansol Martin A Co. ... 

Searsole ... . — tliHand'‘rs Arbuthnot A C 

Bendra ... F. W.-'B«ilgers A Co. 

Singaran «. ... Vllliers Ld. 

Slngarenl ‘ Btst A Co., Ld. 

South Karanpura ... iv»rd A Go. 

Yalcher ... ... VditrsLd. 

Trans-Adjai Mart.n A Co. ... ' - . 

Cnion ... Wiiliairt-onMagor A Co. , 

Westlamuria Macned A Co 

Western ••• Andrew Yule A Co„ Ld. « 


S.fio.ffin MflS'l 10.H.3«2 

- 7,A«,»i(l iS.firt.gsn 17,71 Am 

17,:«,2.<!0 .57,5tl,f?n 69 56,222 

’ S,3?.S0(i 8,7r,987 .• 11,17,998 

S.28.2Sn P.70 054 2 i. 39.041 

4.00. 000 1.59.51 J 2,P2.054 

2,44,009 l.ovaas s.rp.sr* 

-P.00.000 1,54 6 0 8..3'1716 

6.61.600 2,70.169 9.07,474 

S’bO.noO ' 1.35..V07 '6.95,94.5' 

13.60.000 ■ 2.03 719' 12.13,0)0 

18,40,400 2,94,050 21.77.736 

8.00. 000 4 90,938 13,')4.432 

5.00. 001) SS2.2t>0 

8.00 000 2l,81,.363 25.90,881 

'3,60,0001 4,29.440 j 7,50,500 

• 2 , 00,000 ' 

'63 21,460 48,76,000 1 28,18,340 

17,60,000 &b‘,S89 16,56,821 

20.00. 000 2,25 004 19,91,085 

4 90.000 3,18. tC 7,25.68s 

g.$0.00n "'6,«4,23! '7,53,731 

6,93,480 6 08,794 18,‘2.‘8X 

2.00. 000 l,W..«8s- 3,1»,<152 


x»ex-cliviiiend. 
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TEA COMPANIES— Shares standing at or above I’ar value 


DIVIDEHD PgRCBNT, 


Eeservu 

Funds. 


Block 

Aceount 


Market, 

(JuoatioD 


Paid-up 

Capital 

Ordinary 

Rs. 


Acreage 

under 

Tea 


Managing Agents 
or 

Secretaries 


NAMKS 


GARDENS, 


ASSAM 

3 , 60.000 


Gillanders Arbuthnot & Co, 


Antadabag 


Andrec Yule & Co., Ld. 
Gillanders Arbuthnot & Co. 
Williamson Magor & Co. 
Williamson Magor &. Co. 


Baamatia 

Betjan 

Bishnauth_ 

Rorpukherie 


Planters’ Stores k Agency Ld, 


Coollekoosie 


Williamson Magor & Co 
George Benderaon & Co., I.d. 
Planters' Stores & Agency Ld, 
Williamson Magor & Co. 

WilliamBon Magor & Co 

i Andrew Yiile & Co., Ld. 

I Oct avius St eel As Go., Ld. 


Dufflaghur ... 
Dessal k PurbutHa 
Dhelakhat 
Dimakusi 

East India 

GRlapukrl 
Grob ... 


I Andrew Ynle & Co., Ld. 
Andrew Yule & Co., Ld. 

Gillanders Arbuthnot k Co 

•Tames Finlay k Co., Ld, 
Shaw Wallace & Co. 

Dnncan Bros Ar Co., Ld. 
Davenport & Co., Ld. 

Duncan Bros & Co., Ld. 

Kettlewell BiiHen k Co.. Ld. 


Hoograjnli 

Hoolangooree 

Jutlibarf 

Killing Valley 
Kingsley Golaghat 

Ledo 

r.uiml 

Moheema 

Mothola 


40,000 

1 , 83,600 

2 . 75.000 
85,905 

1 . 60.000 


Nng.n Hills 
New Cinnatolllah 

Rajgarh 


K C Sen 

Duncan Bros & Co„ Ld. 
Andrew Vule 45 Co., Ld, 


WiKismson Magor 4r. Co. 


Seajuli 


Gillanders Arbuthnot 4r, Co, 
Octavius Steel it Co.. Ld. 
Begg Dunlop & Co„ Ld. 


TengpanI 
Teen All 
Tyroon 


CACHAR 


GARDENS 


Octavius Steel k Co., Ld. 
George Henderson 4 e Co., td. 


AlynsPathemara 

Iringmara 


North Western Cachar 
Rungamattee 
Sonal River 


Puncan Brothers A Co., Id. 
I Duncan Brotnera & Co., Ld. 
I Davenport k Co„ Ld. 


6,00,000 

1 , 40,000 

4 , 56,212 


ITTAGQNG 


GARDENS 


Kodala 


Eilburn & Co. 


[RJEELING 


GARDENS 


Williamson Magor fc Co 
I Eiibnrn & Co, 

Andrew Yule & Co., Ld 
Davenport & Co„ Ld. 

Begg Dunlop & Co. 

BegK Dunlop k Co., Ld. 
Williamson Magor k Co. 
Duncan Brothers & Co., Ld. 
Kllburo A Co. ... 
Dnncan Brothers * Co., Ld. 
Duncan Brothers &Co., Ld. 
Duncan Brothers 45 Co., Ltd, 
I Hoare Miller & Co,. Ld. 

Andrew Yule 4r Co., Ld. 
i Wlllianison Magor & Co. 

I Davenport 45 Co., Ld. 

I Williamson Magor & Co. 
Davenport & Go. Ld. 


Chamong ... 

Darjeeling Tea k Chinchon 

Dilaram 

Glelle 

LIngia 

Margaret s Hope ... 

NagrI Farm 
Okayti 

Pa.«hok ... 

poohong „ 

Runglee Bungliot 

Seeyok 

Singell 

Ringtom 

Soim 

Teeata Valley 

Tukvar 

Tnmsong 


DUARS 


GARDENS 

1 , 44,234 

5 . 40.000 

2 . 80.000 
8,00,000 
2 , 61,000 
2,10.000 
2 , 08.600 

1 . 75.000 
84,000 

6 , 19,153 

8 . 90.000 
11 , 60,000 

1 . 75,600 

1 . 80.000 

4 . 50.000 

1.22.000 
8 , 40,200 
4 , 2 :>, 2 ‘>l 
1 , 80,990 
1 . 08,000 
2 , 60.000 

sn.ooo 

1 , 60,000 


Ambari 

Banartiat 

Bar&dighi 

Bhatkawa 

BIrpara 

Oarron ... 

Choonabhatt! 

EUenbarrie 

Engo ... 

Gopalpnr 

Hastapara 

Basimara 

Ouldihari 

Jaybirpara 

Kilcott 

Manabarrie 

Nagahuree 

Sew DooftfS 

Shiidea 

ObdlaharS 

Halgblmt 

Ranlehgrra 

RyctHfc 


Davenport & Co.i ld. - 
Andrew Tule &■ Co., Id, 
Jardine Skinner & Co. 

McLeod A' Co. 

Duncan Brothers* Co , Ld. 
Duncan Brothers & Co., Ld. 
Andrew Vule * Co„ Ld 
Duncan Brothers * Co., Ld. 
Andrew Vule & Co., Ld. 

Ghosh * Sons, i.. 

Duncan Brothers * Co„ Ld, 
Davenport & Co„ td. 

Davenport & Co , Ld, 

Andrew Yule * Co., Ld. 
Dunean Brothers k Co., Ld 
Duncan Brothers k Co„ Ld. 
Duncan Brothers * Co„ Ld. 
Andrew Yule & I'o,, Ld, 
Davenport & Co„ I.d. 

Planters’ Stores * Agency Lc 
McLeod * Co. 

Begg Dunlop 4 Co„ Ld. 

Jardine Skinner * Co. 


X w>Ei-dividend, 
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NAMES. 


Managing Agents 
or 

Secretaries 


Paid-up 

Capital 

Ordinary 


Reserve 

and 

other 

Funds 


Block 

account 


Acreage 

under 

Tea 


DSVIOEND PEK CENT. 


Paid-up 

per 

Share 


Hattikhira 
Lacuatooraii 
New Samanbagh 
Patrafcola 
Teliapara 


Be'.gachi 
oungaram 
New Chunita ^ 

Pahargoomiah 


Octavius Steel A- Co 
J. Mackillioan s' Co. ... 
Shaw Wallace & Co ... 
Duncan Brothers & Co., Ld. 
Duncan Brothers & Co., Ld. 


Davenport & Co., Ld. 
Duncan Brothers k Co., Ld. 
Davenport A Co., Ld. 
Kiihurn & Co. 


SYLHET GABDENS 

9.00. 000 a, 60,000 

4.00. 000 2,20,000 

4,00,000 1,90.000 

12,00,000 37,00,000 

4,60,000 4,66,000 


gardens 


12,76,876 

8,46,171 

4.67,001 

37,00,000 

4.65,000 


459 Nil Nil 

1,716 Nil Nil 

.529 6 Nil 

961 16 Nil 


i— -Interim Dividend. 

TEA COMPANIES — Shares standing below Par value. 


10 11 

100 150 

10 20 

100 115 


Amluvkie 

Baghmar) 

Barduar 

Bareli 
Borahi ... 
Borinab Jao — 

Deion Valley 

DhuDseri 

Durrung 

Qohpur , — 

Murphulani ... 

Namburnadi ... 

Sapoi 

Telojian 

Tezporo 

Titabur 

Tongani 


Regg Dimiop & Co., Ld. 

Regg Dunlop & Co., Id. 
Williamson Magor k Co. 
Planters’ Rtore.s & Agency Ld 
Beag Dunlop A Go , id. 
McLeod & Co. 

Begg Dunlop & Co., Ld. 
Janies Finlay & Go.. Ld. 
Kiihurn & Co. ... 

Williamson Magor k Co. 
Andrew Yule A Co., Ld, 

Shaw Wallace it’ Co. 

Jnroea f'Iniay A, Go., Ld. 
McLeod & Co. 

Shaw Waiiaee & Co. 

Begg Dunlop & Co., Ld. 
Williaruson Magor A Co. 


. gardens 
1,61.065 

6.50,000 

3.00. 000 
8,29,100 

4.00. 001) 44,000 

4.02.000 .3,350 

1.2M0n 15 000 

2,41,602 

4.65.000 
3,38,n00 
2 50.000 

4 50,000 30 onn 

6.00. 000 1,51.809 

6.98.000 

ll.»2.'60 2>6,« 

1.80.000 i.oojioo 

■ 8,00.000 


4,96,686 
6.30,249 
2.68 81 i 
4,76,063 

4.00. 000 

6. . 5.3.1 06 
1,47.506 
6.S6.688 
4.02,046 i 
6,75.816 
5,02.840 
9,s7.9i;i 
8,98.701 
5 2.3.45.5 

! 2, 64, 78? 

2.00. 000 
8.21,317 


4reuftipore .. J. Maekillleau S Co. 

Lallacherra ... J ardirie Skinner A Co. 

renira! Caebar .Jarduie Skinner ,V t.o. 

fhmuivDQre ... .lardme Skinner Co. 

SstS^Hehar Oct .Tvius St e. 1 A CO.. I.d. 

galacherra ... '>rt»viim Stee! A | o., i.u. 

gMlinugacr & Khorcei .Jardmc Skinin r ( o 
Manipur .*• Cillanders Arhuiiino! A Oo 

Eoopachcrra Begg Dunlop & Co., L<!. 


Manipur 

Eoopachcrra 


gaghrr gardens 

3.00. 000 1,76,000 

1 ?0 OOP 

10 .00.000 3-, ,000 

2.60.000 7.3.3 7 

7.00. 000 1,05,000 

2.75.000 ,0(1 enn 

,3.00,000 .r,5,nnn 

4.20.000 2,70,000 

4.00. 000 1,5.3.300 


Nil 

Nil 

Nil 

Nil 

Do. 

Nil 

Do. 

Nil 

Nil 

Nil 

Nil 

Nil 

Do. 

Nil 

Nil 

Do- 

Nil 

Nii 

Do. 

Nil 

Nil 

Do. 

• Nil 


KornafuU 

Oodaleah 


Kiihurn ACo. 
Kilburn & Co 


CHITTAGONG GARDEN'' 
2.00 non 1,18,000 
2 . 00.000 


Kiirseong & Darjeeling .lardine .Skinner A Co 


Lohagar 
Mim ... 
Ptipsimhing 
Sungma 


Phaskowa 

.3arugaoii 


Oet.'ivius S)«.el k f’f> , Ld* 
Andrew Yuic & Co.. T.d. 
Dav«nj»r)ri iv i.’o. I.d. 
Wiliiam.'on Magor A Co. 


Duncan Brothers .A Co., I.d. 
Andrew Yule & Co., Ld. 


DAR.1F,KTIN(. GARDEN' 


DUftRS GARDENS 
2.itD.nno 1,05,000 
3.40,400 


Ctiund eecherra 

Dauracherra ... 

Kaliti 

Loobah 

Maiilvie 

Eajtiagar 

Rutema 


Atal 

Longview 
New Terai 
Tirrihannah ... 


(ictaviuR Stef! & t'SEt,. Ld. 
Duncan Bro.i«»« A Co., S 
Octavius .st( tfi A Co. 
Octavius Steci k Co. 
K'Ihura k Co. 

Siiaw Waiiace k Co 
McT.r-fiii &. Co. 


I McLeod A: ‘ o. ... 

; Planters' Rt'ues & Agr-nf 
i Kiihurn Co. 

I Begg Dunlop & ., Ld 


SYLHET gardens 
3,00 OPO 


TERAi i gardens; 

2.25.000 ... I 

3, 44, non 56,000 

1,40,000 

2.20.000 1,,37,.3.?1 


-Interim Dividend 


A . Ftrpo Ld, 

A'-at.saAiatcb 

A 'sociated Hotels of 
Indb ■ ... 

Bararee Coke 
Behar Rice Mills 
Britannia Biscuit 


British India Cor- 
Doration 


Managing Agents 
or 

Recretarivs 


A, Firpo 
S. Suudgrew 

8. Palelti ... 

J&riiiae SWaser & Co. 
H V, low & 00., Ld, 
V,J, Berry 


R. Mfettzies 



MISCELLANEOUS COMPANIES. 


Patd-USi 

C«pft.gl 

Dpdmary 

ft*. 


Block 

account. 


10,86,683 

10,00,898 


Dividend 
per cent. 
19.30 


20,00,00! 25.86.754 88 48,408 


30,00.826 

7,62.961 

12,87,083 


i<’,,»l,W0 I 8,64,883 

5,84.5501. 0 01,679 

&.25.oooi; 


41,40,600 Ij g(j 00.900 2,36,67.393 
2.76, 000 Ji ' 


f.— First half-year. 


Dividend 

p(*r cent. Dividend 
1931 per Cent. 

1032 


Accounts 

Closed. 


Paid-up Market 

per Quotation. 
Share. 

Es Re. 


[ ] C iiflel 

LSI] [ 
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MISCELLANEOUS COMPANIES. 


NAMES. 


Bru-slraare ... . 

Burma Corporation 

Calcutta Ice Association 

DigwarruU Rubber 
Ganges Rope — 

Great. Eastern Hotel ... 
Humayan Properties ... 

Indian Aluminium 
1 ndian Cable . t <1 
I. Turpentine & Rosin Co., Ld- 

Indian ASood Products 
Ivan Jones Ld. 

Madau Theatre 

Spence’s Hotel ••• 

Steuart & Co. 

United Coffee Supply - 
Wallord Transport ... 
Walter Locks & Co. .. 
Whiteaway Laid'aw ... 


Calcutta Tramways ... 
Tezpore-Balipara Tramways 
Bengal* Assam ateamship 
Calcutta Steam Navigation 
Calcutta Landing & Shipping 
Fraser (Landing & bhippme) 
India General Nav. * Rl>. 
Port Shipping 


Assam Saw Mills & Timber 
Bengal Timber Trading 
Borooah Timber 


Bastl Sugar ... 

Uarew&Co. — 

Ca wnpore Sugar ... . 

Cb amparun Sugar . ... 

Deccan Sugar S. Abkbari 

Dyer Meakln & Oo. ... 

East India Distilleries & Sugar 
Murree Brewery ... 

New S.s van Sugar 
Punjab Sugar 
Purtabpore Sugar 
Ryam Sugar ... 

Snmastipur Central Sugar 
United Breweries ... 


Agra Electric Supply 
Ajmer Electric Supply 
Bagalpur Electric Supply 
Baduan Elec. Supply Co. Ltd. 
Barielly Electric Supply 
Barrackpore Electric Supply 
Benares Electric Supply 
Bengal Telephone Cor. 
Bhatpara Power 

Calcutta Electric Supply 
Cuttack Electric Supply 
Dacca Electric Supply 
Gorakhpore Electric Supply 
Jubbulpore Rtectric Supply 
Madras Electric Supply 
Madras Telejiiionc 
Mirzapore Electric Supply 
Mozziifferpor* Electric Supply 
Muttra Electric supply 
Patna Electric Supply 
EawBlplndi Elec. Power Co. 
Sbahjahanpore Electric Supply. 
U P. Electric Supply ... 

Upper Ganges Electric Supply . 
Upper Jumna Electric Supply . 


Arthur Butler (MozufferporeJ 
Bengal Iron Co., Ld. ... 
Braithwaites (India) ... 

Bridge & Roof Co., (India) Ld. 
Britannia Building & Iron 
Britannia Engineering 
B. 1. Electric Construction 
Burn & Co., Ld. 

Dooghly Docking 
Tiowrali Docking — 

Indian Galvanizing 
Indian Iron & Steel 
Indian Standard Wagon 
Kumardliubi Engineering 
Marfehati .Sons & Co. (India) Id 
Saran Riiginferiag 
Steel Products 
ThoVnyeroft (India) Ld, 


Managing Agents 
or 

Secretaries. 


Begg Sutherland Ld, 

Henry Ponsford ... 

Balmer I.awrie & Co. Ld. .. 
Andrew Yule & Co., Ld- ... 
Macneil&Co. ... •• 

V Maurer ... .. 

A. E, Warren ... 

S. Ragbavachari ... 

B. Insltd. Gables Ld. 

J. P. Srirastava & Sons 

Giltandera Arbnthnot S Co, 
Ivan Jones. 

J. P. Madan & Co. .. 

H. Hobbs 
II Rannay 
T Stanea & Co., Ld. 

J. W.lloss 
J. A. Hatton 
A. J. King ... 


Paid-up 

Capital 

Ordinary. 

R8. 


Reserve 

and 

other Funds. 
Ea. 


MISCELLAN EOUS, 


TRAM 


Q. R. Dain ... 
McLeod & Co. ... 
Andrew Vnie & Co., Ld. 
Hoare, Miller A Co.,Ld. 
Gladstone Wyllie &, Co. 
Kiiburn & Co. ... 
Enbnrn&Co. 

Andrew Yule & Go.. Ld. 


Bird & Co, 

Tardtne Skinner A Co. 
Martin * Co. 


G. B. Narang 
Lyall. Marshall St Co. 
Bfgg Sutherland Ld. 
Ri.gg Sutherland Ld. 

Parry & Co 

F. 0. Beynlm 
Parry A; Co. 

Cl. Duncan 

Andrew Yule. & Co,. Ld. 

G. B. Narang 

Begg Diiulop & Co., Ld. 
Begs ’/therland Ld. 
Begg Sutherland Ld. 

H. P. Strout 


Martin & Co. 
International Q. E. 0. 
Octavious Steel Si Co., Ld. 
P, .L. .Taitley & Co. 

Martin & Co. 

Kiiburn & Co. 

Martin & Co. 

F. Rooney 

Begg Dunlop & Co., Ld. 

F. T. Homan ... 
Ostavins Steel & Co. 
Octavius .Ste-i # Co., Ld. 

P. L. Jaitly & Co. 

Martin A Co. 

W;'R. Elston ... 

T. A. Rowland Knox 
Octavius Steel & Go., Ld. , 
Octatius Steel & Co., Ld. 
Martin* Co. 

Octavius .steel & Co., Ld 
B. C Weightman 
Octavius Steel & Co., Ld. 
Martin & Co. 

Martin * Co. 

Martin & Co. ... 


Balmer La wrie & Co., Ld. 
W.T. Vizer Harmer 
R, Newbert ... 

Balmer Lawrie & Co., Ld, 
Holmes Wilson & Co., Ld. 
McLeod & Co, ... 

Balmer Lawrie & Co„ Ld. 
Burn & Co. 

Martin & Oo. 

W, Rustomjee ... 

Balmer Lawrie & Co., Ld. 
Burn & Co, 

Burn Sc Co. ... 

Bird & Co. 

Marshalls (Direction), Ld; 
Begg Sutherland Ld. 

Johu King * Co., Ld. 
Turner, Morri-ma * Co., Ld, 


40,000 

13,54,16,890 

6,00,000 

4.75.000 

7.00 000 

12,00,000 

4.61.600 
6,79,900 

14,36,850 

r 6,00,000 
L 8,00,000 

11.98.600 

6 , 00,000 

85,00,000 

6,00,000 

6,54,22.5 

2.25.000 
5,26,600 

7.50.000 
£589.380 


WAYS, STE 

£700,000 

1.76.000 

20,00,000 

8.40.000 


Block 

Account. 


1,94 430 
76,61,860 

14.74,322 

1,61,012 

14,11,387 

20,06,732 

4“m,019 

6,64,958 

6,13128 

6,19.068 

1.21,401 

30,75,194 

2.10.294 

2.2.3.793 

2,93,916 

17,06,016 

49,467 

£220,428 


AMER TRAN 

£826.841 
60,466 
49,99,693 , 
S4.20.S6B! 
9.79,441 


A a 


I, 49,536 
12,46,37,287 

18,01.382 

6,29,566 

11,76,180 

46.08,014 

II. 98,496 
2,12,993 

22,2R,186 

7,80,74.7 

9,85.029 

84,502 

78,17,560 

5.42.036 
1.88.314 

2.05.8.36 
21,14,397 

80,286 

£787,080 


SIT & STOR 

£1,547,103 
4,87,240 
76,.32,676 
42,42,406 
12,58,799 


Nil 

10 

Nil 

mi 


AGE 


a, ® 
Q a 


Nil 

Si 

6 

NI 

20 

6 

nil 

Nil 

Nil 

10 

16 

Nil 


9.00. 000 

6.00. 000 
14,99,860 
£4,36,300 
20,00,000 

6,49,900 

3,50,000 

6,99,860 

16,91.210 

14,39,188 

7,00,000 

32,01,185 

6,98.937 

4,08,433 


7,38,668 
7,V72 
3.06.703 
£1,96,4'^9 
9,98,2.30 
16,008 
1,01,296 
1,03,192 
4.67,775 
6,80,708 
59,771 
22,92.415 
3?, 076 
17,902 


bngineeIrtng and 


6,00,000 
£1.. 594, 390 
66,59,700 
6,00,000 
6,00,000 
10,00,000 
6,00,000 

42.00. 000 
12,60,090 

8,00,000 

4,10,610 

1,44.01,600 

9,74,375 

16.00. 000 

62.60,000 

1,00,000 
3,00,000 I 
r 6.40,000, 
11,46.166; 


1,76,688 
£872,621 
2,05,820 
4,48,621 
3,62,963 
9,03,090 
2,69,1,38 
1,40, IS, .390 
2,17,421 

“87,620 

80.93,689 

84,46.489 

11,43,396 

12,96,141 

6.3.831 

2,70,634 

3,42.082 


13,06,660 
6,02,733 
17.33,148 
£9,36,860 
30,96,205 
5,10,414 
5,16,076 
7,10.354 
27,66.983 
22,?6,626 
6,69.643 
79.28,868 
6,02,244 
4,14,823 

METAL WO 


Nil 
Si 
8 
8 

Nil 
Nil .. 

2 
10 
12 
Nil 
7| 

Nil 
Nil 

RKS. 

Nil 
2i 

el 

Nll“ 

n 

Nil 
Nil I 
16 
Nil 
Nil 
5 

10 ' 

Nil 

Nil 

Nil 

Nit 

[ n‘]![ 



S'78,050 

2,06.638 

4,53,188 

10 

n 

24 


£665,580 

£725,720 

£1,925.746 

4 

Nil 



14,08,220 

13,71,714 

28,28,764 

161 

10 

74 


SAW M 

ILLS AND TI 

MBER 





8,85,156 

7,86.270 

23,40,964 

Nil 

Nil 



6,00,00') 

11,15,796 

8,18,755 

12 

6 

6 

... 

20,00,000 

2,14,263 

18,10,416 

Nil 

Nil 

5 

AR 

refinerie 

S, BRF.WBRIIES & DIRTIl 

LERIES 




9,57,337 

6,63,778 

14,64 475 

8 

12 

SO 


16,00,000 

6,46.190 

13.67,299 

10 

10 

124 


16,00,000 

52,11,781 

68,22,770 

7i 

20 

S6 

... 

12.00,000 

27,08,820 

41,44,668 

16 

16 

15 


J 6,64,000 

1 1,66,000 

32.72,712 

31,17,196 

15 

10 

26 


18,00,000 

6,78,093 

13,29,310 

3 

3 

24 


£80,000 

£105,000 

£260 420 

10 

Si 

10 


18,00,000 

18,60.889 

17,09,117 

11 

11 

11 


11,00,000 

10.29,370 

18,22,256 

Nil 

Nil 

16 


7.26,090: 

2.87.000 

] 11,26,591 

15,46,242 

20 

30 

20 


9,00,000 

14,06,747 

27.04,000 

mi 

NH 

•a* ' 

... 1 4,00,000 

14,81,168 

17,00,189 

10 

20 

so 


11,90,090 

11.95.503 

23,37,293 

6 

6 

10 

... 

6,00,COO 

7,43,216 

4,63,379 

20 

m 

10 

3LE 

CTRIC LIGH 

TING POWE 

R AND TEI 

BPHONK 




14.08,900 

4.37,247 

16,48,808 

4 

3 



15,90,000 

69,918 

13,62,306 

Nil 

Nil 

Nil 


7,89,200 

1.06,011 

7,91,725 

Nil 

Nil 


... 

2,06,720 



• •• 

... 



6,00,000 

68,698 

7,26,792 

Nil 

Nil 

•2 ■■ 


1,00,000 

1,40,878 

2,68,600 

10 

10 

10 

tr- 

12,99,900 

2.03,931 

19,79.100 

Nil 

S 

24 

... 

61,36,800 

62,78,281 

1,92,78,037 

8 

8 

6 


r 8,00,000 "1 

38.60,318 

6', 68,207 

10 

10 

10 


L 2,70,000 J 



Nil 

Nil 



£1,804,580 

£2,614.439 

£5,868.461 

14 1/12 

13i 

6 

.. 

4,50 000 

£39.019 

4,36,961 

Nil 

Nil 

... 


Nil 

2| 


10 

Nil 


6.12 


12.2 

3.9 


12 

“lO 

6.1 

4.12 


■ ^ fc, 


3 

6.12 

6 

12 

9 

"s' 

3 


6.12 

а. o 

12 

б, 12 

4 

6.12 

U 

H 

s 

n 

6 

8.0 

4.10 

8 


£1 

100 

IPO 

iOO 

10 

10 

£10 

10 


225 

l20 

6 

60 

2J 

[if] 

SCi - 

4 6/16 


1 1/16 
11/8 
16 
% 
5/16 

s. a 


265 
11 
37f 
29 
317J 
' 76 
65 

S.26/6 

164 

17j 

8071 

I50j 

18 

50 

IS 

94 


92 

8 

6t 

ll 

112 

J6J 

75 

N 

s. in 

isi 

m 

5 

m 

H. 86/0 
15 
5i 

9 

8i 

13 

38 

6 

116 

7| 

li 
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II 


MISCELLANEOUS COMPANIES 


NAMES 

Managing Agents 
or 

Secretaries 

Paid-up 

Capital 

Ordinary 

Ra. 

Reserve 
' and 

other Funds 

Rs. 




PRESSING 

Calcutta Hydraulic ... 
Oamperdown 

Central Hydraulic 

Andrew Pole & Co., Ld. ... 
Cox Brothers Ld. 

Andrew Yule & Co., Ld. 

8,00,000 

4,30.000 

6,00.000 

16,89,085 

3,24,60,9 

7.94.362 

jjasmyfch’s Patent ... 

J. C, Duffus & Co., Ld, 

r 3,95,6001 
L 4,500j 

2.65,806 

Sonakunda Baling 

Bird & Co. 

5,00,000 

9.29,430 




OIL 

-^..-British Ceylon Corporation 
*• Tide Water Oil Co., (India) Ld. ... 
Howrah Oil Mills 

F. W. Richings 

Andrew Yule & Co., Ld. ... 
Andrew Yule & Go., Ld. 

22,50,000 

6,00,000 

4,00,000 

7,94,542 

3.27,967 

4,22,985 




INSURANCE 

Bladasthan Co-operative 

National 

National Indian Life ... 

Surendranath Tagore 

R. G, Das & Co. 

Tardine Skinner & Co. 

Martin & Co. 

4,38 196 
1,00.000 
6,76,000 

1.28,59.589 

1.63,37,690 

88.79.109 



REAL 

PROPERTY 

Bengal Bonded Warehouse 

Commercial Properties -» 

A. K. Bose 

Senda & Co., (India). Ld ... 

r 10,00,000 

! 1,25.000 

1 2,00,000 

*- 26,000 

48,00,0001 
4.00,000! 

*1 6,26,661 
11,87,868 

Saraapara Development 
Midnapore Zemindary 

Mnthrapur Zemindary 

Bird & Co. 

Andrew Yule ft Co., Ld. 
Nirmai Kumar Jain 

15.00. 0001 
6,00,000 1 

94.00. 000 

10.00. 000 

1(1,30,832 

23,01,152 

1,43,382 




PAPER 

..Bengal .' 

Titaghiir ... •« 

Balmer Lawrle & Co., Ld. ... 
F. W. Hellgers&Co. 

9,00,000 
r 4,37,5001 
L 3,18,456 J 

56,89,119 

1,18,99,372 


CEMENT, 

LIME, 

FIRECLAY, 

Bengal Potteries ... ••• 

Biara Stone and Lime •« 

Kangra Valley Slate 

K. Angicr ... 

Bird & Co, 

Bsksh! Soban Lai 

9,16,640 

7.60.000 

1.20.000 

79,884 

24,32,091 

88,880 

SLuinardhabi Fireclay & Silica ... 
■^Rpliftaee Fire Brick & Pottery ... 
Sutna Stone & Lime ... 

Bird A' Co. 

Andrew Yule & Co., Id, ... 
Gladstone Wyllie & Co. 

4.00. 000 

6.00. 000 
1,15,200 

21,40,624 

6.43,611 

4,11,660 




CHEMICAL 

Bengal Aerating Has ... 
eena. Chemical A Pharmactl. ... 
Frank Ross & Co. 

Andrew Yule & Co„ Id. ... 
Bajshekhar Bose ... 

Frank Ross 

6,60,000 

10,000,00 

3,30,000 

6,21.019 

24,01,709 

48,680 

Little's Oriental Balm : ... 

: . Smith, Stanlstreet & Co., Id. ... 

Oakley Bowden & Co. 

H. W. Thomas ... 

5,98,979 

S,.50,000 

80,000 

3,73,885 


Block 

Account 

Rr. 


COMPANIES 


MILI.S 



10,64,085 

. 9 . 

IS 

to 

612 

100 

1234 

4,79,603 

n 

lo 

7i 

7 

100 

101 

10,12,204 

t2i 

38 

3 

612 

100 

123 

6,74,435 

7 

7 

6 

6 12 

[*§1 

r 87 

1 2.9^ 

12,2.9,6.90 j 

8 ' 

12 

12 




■ ' '1 


2 

100 M 

146 


28,99.666 

16 

10 

7 

10 

7k 

2,69,823 

10 

10 

n 

4‘10 

10 

4.8S.616 

COMPANIES 

Nil 

Nil 

n 

«*12 

10 

26.7.5,142 

Nil 

Nil 

mi 


' 26 : 


8 

12 


12 

100 


40 

40 

40 

12 

26 


AND ZEMIN 

19,05.00ri 

69,26,490 

19,57,?U 

06,S4.S33 

8.96,212 

M1L1,S 

59.33,707 

1,52,20,102 

POTTERY 

8,66,1.96 

27,35,170 

1,06,511 

25,71,124 

9,29.181 

2,79,006 

iNOCnSflB 

9,44.166 

.90,69,370 

63,l.'s2 

8,04,411 

7,77.540 


OARY 

10 

Nil 

J ] 
6 
Nil 


20 
351 
S4|J 

SLATE, 

Nii 

421 

11 

mt 
St 
10 


Nil 


Nil 




mi 

ii] 

3 

Nil 


20 

35 

371 

Etc. 

Ni! 

35 

6 

Hii 

6* 


'*] 


5 

16 

Nil 

Nil 


131 


20 

SSi 

7/16 


6 

16 

61 


4.1 


3*9 


12 

4 


6-12 

3Ti 


3-9 

6 

12 

8*2 

0-12 


0*12 

4 

2 


50 


500 

C2i 

300 

121 

[.?] 

i§] 

100 

10 


25 

[« 


10 

10 

100 

10 

10 

100 


100 

loo 

6 

10 

10 


7 

10 


sr, 

525 

lea 

65 


r688 
60 
1 95 


10 

731 

11 


68 

15 

6-s 


28 3 
164 

2i 

’i- 

ICl 


65 

292 

4 

6 


f.—Pirst bmU-year 

LIGHT RAILWAY COMPANIES 


NAMES. 

Managing Agents 
■ or , 

Secretaries. 

Paid-up 

Capital 

Ordinary. 

Rs. 

Reserve 
and other 
Fnnds 

Es. 

Block 

account. 

. Rs. ■ 

as . 

<8 So* 

S 

aS, 

Dlvident 
per cent, 
1931. 

g O • 

V *-• S'- 

■ S ft' ■ ■■ 

Accounts 
, Closed. 

Ah 

? e* . 

A* 

ftl Si 
ft 

Market 

Quotation, 

Ahmadput'Katwa 

McLeod & Co. 

17,24,000 

21,768 

16,81.254 

Si 



8 

100 

70 

Ahmedabad-Pantej ... 

Killick Nixon & Co. 

25,0 .,000 

2,62,876 

31,79,936 

15 

7 

16 

12 

500 

785 

Amritsar-Pattfr 

Kiilick Nixon & Go. 

ss,m coo 

40,000 

31,95,604 , 

75 

H 

6} 

12 

100 

111 

Arrah-Sasaram 

Martin & Co. 

21,09,800 

... 

23,00,930 1 

1 - 

2 


8*9 

100 

59| 

Bankura-Damoodar River 

McLeod (te Co. 

84,00,000 

80,944 

31,25,456 

1 3|e 

8 5/16 

8 7/16 

8 

100 

’7i • /f. 

Saraset-Basirhat 

Martin & Co. 

19,00.000 

1 .. ••• 

23,46.074 

[ 4 

4 

*•« 

89 

100 

60 

Bukhtiarpore-Bihar ... 

Martin & Co. 

12,00,000 


11,19,662 

5 

41 

t 

S'9 ] 

iw, 

75 - 

Burdwan-Catwa 

Macleod & Co. 

■. 17,80,000 

31,956 

16,55,522 

1 , Sie 

Si 

Si 

8 

HkT 

72 

Central Provinces 

Killick Nixon & Co. 

94,00,000 

•*« 

- 81,ro,750 

6 

5 


e 

100 

84 

Chaparmukh-Silghat ... 

Martin & Co, 

,91,00,000 


..92,90,428 

Si 

ai 

If 

S'9 

100 

Tli -- 

Darjeeling-Hlmalayan 

Gillanders Arbuthnot 

' 17,50,000 

70,000 

46,03,170 

, iO 

9 

6 

1) 

100 


Dehrt'Eohtas 

' Octavious Steel & Co., Ld. ... 

7,52,000 

6,15.227 

[ 11,85,421 

6i 

2i 

. 2i 

' 'S'O 

10 

8i 

.—Dhond Baramatl 

! Shapoorji Godbole Co. 

12,49,600 

33,000 

- 12,60,729 

6 


4i 

»*• 

loo 

77 

Futwah-lslampur 

; Martin ^ Co. 

11,49 700 


19,40,075 

si 

3* 

i II. 

. S'9 

100 

7X 

Guserafe 

Killick Nixon & Co, 

84,50,000 

... 

41,77,885 

4ie 


! . Si 

3 

100 

61- 

Hardwar-Dehra 


81,50,000 

•*# 

29,95,857 

6ie 

1 ' «■ ' 

K 

3 

' 100 

" 101 

H osbiarpuF'Doab 


65 ,00.000 

^ -60.760 

69,62,483 

4|e 

4i ' 

41 

3 

100 

■ 82 

Howrah'Amta 


16,00,000 


22,64,267 

,.6|f 

L ' 5 

i ' • . ■ 2i 

S‘9 

100 

97 

Eowrah-Sbeakhaia 

Martin & Co 

6,00,000 

• . - 

5,09,589 - 

5 

' 


S-9 

, iflo 

07 

Kaligfaat'Falta 

McLeod & Co. . '«"• 

■ 19,50,000 

82,610 

20,40,159 

- Sfe 

! Si 

1 '-sr. 

B 

- 100 

75 - 

Kalimpong Ropeway 


4,50,000 

- ■ 10.936 

4,59.849 

' 


■- Nil 

««• 

- -10 

Hi 

Katakhal Lala Barar ... 


8,91,100 

1,248 

' ■ 11,78,166 

4|6 

4’ 

1 4i 

3 

' 100 

78 

Larkana-Jacobabad (Sind) 


. 26,97,760 


16,86,200 

4|e 

4 

4 

3 

100 

81 

Maudra-Bhon 

Killick Nixon & Co. 

27,49,650 _ 

- ^•*'- ' ' 

25,09,218, 

41 

H 

4i 


loo 

73 

Mayurbhanj 

Hoare Miller & Co., Ld. ». 

- 22,25,000 


24,70,127 

i 

-81 

3| 

S 

100 

68 , ' 

Mymensingb'Bhairab Baear 

Gillanders Arbuthnot 

rGes,oo,oool 

R2S,00,00Oj 

... 

88,11,353 

S- 

. 4i 

4| 

8 

ioo 

rss 

Lasi 
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Killick Nixon & Co. 
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INDIAN FINANCE 


NAMSS of Mill. 


Secretaries. 
Managing Directors 
or 

Managing Agents. 


BOMBAY COTTON MILLS 


Reserve 
and other 
Paid-up Funds 

Capital i ne lud ing 

Ordinary, Deprecia- 
Rb. Won. 


Orosa 

Block 

Account. 


Number op 


Spiodiea. 


Divsdhnd per cent 


Paid-up 

per 

Share, 


I Market 
Quotation 


Ahiuedabad Advance 
Apollo ... • 

Bombay Cotton P .• 
Bombay Dyeinp.eto. 

Bombay IndoBtriai •* 

Bradbury P ^ ” 

Broach Fine Counts .. 

Century, « ** 

Central.India P „ •• 

Colaba land & Mill .. 

Cooria ”* 

Crescent ••• " 

Currimbnoy 


E 0, Sassoon United P 
Ebrahtobboy Pabaney 
Edward Sassoon 
Blphlnstone 

Fasulbboy... 

rmlay „••• 

Framjee Petit 


QindoQStan 


Tata Sons Ld. ... 

1. D. Sassoon & Co., Ld. 

Hormusjee Sons & Co. 
Nov/rosjee Wadla & Sons ... 
W. B. Brady & Co., td. ... 
Currlmbhoy Ebrabim A: Sons 
Brijlal BHasrai &.Co. 

C. N, Wadia & Co. 

Tata Sons Ld. 

W. H. Brady & Co., Id. ... 
Cowaajee Jehangir & Co., Ld. 
Currimbhoy Ebrabim & Sons. 
Ourrimbhoy Ebrabim & Sons. 

E. D. Sassoon & Co., Ld. 
Sassoon J. David & Co., Id. 

B. D. Sassoon & Co., Ld. 
Currimbhoy Ebrabim & Sons 
E. D. Sassoon & Co., Ld. 

1. D, Sassoon & Co., Ld. ... 

I Ourrimbhoy Ebrabim & Sons 
James Pintay & Co., Ld. 

D. M. Petit Sons & Co 

P. Forbes Cambell Ld. ... 
Thackersey Mooljee & Co ... 


Indian ••• Thaekersey Mooliee & Co. 

Indore Malwa United Currimbhoy Ebrabim & Sons. 


Kastoorcband ... 

Khandelsh«. , — 

Khatu Makanil P - 
Sohinoor ... 

Lakbsbml ... 

aadhowjlDharamsf P 
Madras United ••• 

Mayer Sassoon 
Model Mills Nagpur ... 
MorarjceQoBUldas ... 
Mysore 
fife ' 

New City of Bombay 
New Great Eastern ... 

OBmanshaUi 

Pearl — 

Phoenix ... 

Premier . 

Sassoon & Allance Silk 
Sassoon Spinning «. 
Sholapoor ... 

Simplex ... , 

Sir Shapurji Broach P 


Svadeshi ... 
Swan 

Tata P ... 
Vishnu P ... 
Western India 


Currimbhoy Ebrabim & Sons 
Mooijee Jaitha & Co. ... 
Khatau Makanji & Co. ... 
i Killick Nixon & CO. ... 

The Bombay Co., Ld. 

Qoculdas Mad hbwj i Sons & Co. 
K.M. Jaitha ... 

B. D. Sassoon & Co., Ld. ... 
B. A Dadahhay & Co, 
Morarjee fioculdas & Co. ... 
N. Sirur & Co, 

W. H. Brady & Co., Ld. ... 
W. H. Brady & Co., Ld. 

Currimbhoy Ebrahim & Sons 

Currimbhoy Ebrabim & Sons 
R. Harnandrai & Sons 
Currimbhoy Ebrabim & Sons 
David Sassoon & Co., Ld. ... 
David Sassoon & Co„ Ld. ... 
Morarjee GoculdasA Co. ... 
Allen Bros. & Co., (In.) Ld. 
Mathradas Goculdas & Co. ... 


«. Tata Sons Ld, 

Janies Finlay & Co., Ld. 

— Tata Sons Ld. ... 

... The Bombay Co., Ld, 

... Thackersey Mooljse & Co, ... 


30 . 00 . 000 

20.00. 000 

11 , 88,600 

62 , 74,600 

99,876 

30 . 00 . 000 

20.00. 000 

38 , 60,000 

46 , 87,500 

28 , 00,000 

33 . 00 . 000 

36 . 00 . 000 

22.00. 000 

24 . 00 . 000 

8,00,000 

2.00,00.000 

20.00. 000 . 

37 . 00 . 000 

25 . 00 . 000 


66.2L2.'!0 

30,57,850 

37.66.074 

8,10,02,774 

7,67,639 

19,41,388 

7.08.000 

1.16,26.204 
1,78,18,987 
i 38,! 8. 888 
28,34,710 
42,26.668 
47,18.427 


39. . 80.027 
7'*,SI,l33 

80,76,863 

2,98,09,399 

30,66.024 

31,62,236 

50.41.. 301 

1,33,11,523 

3,66,71,329 

79,41,669 

24,26.022 

61,19,842 

91,16,165 


42,73.640 1,07,01,036 
41.52.451 37,72,720 

18,611 ,3,24,81,523 
33,64 642 66,19,054 - 

17,40.681 60,69,231 i 

14,14,013 82,48,481 I 


18,00,000 61,97.607 

40.00 000 26.70,166 

12.60.000 48.93,593 

39,04,700 87.58.670 


r 11,84,0001 

L 16,000 I 

rs, 63.0001 

[. 37,000.1 

20,00,000 

69,74,875 

7,50,000 

19.90,760 

20 , 00,000 


66.61,829 

39,96,158 

62,96,645 


13.50.000 
.5,00,600 

10.00,000 

94,01,650 

11.60.000 
12,44,600 


26,26,389 

47,59,676 

67,97,281 

69,79.962 

76,43,380 

60,69 977 
11,08.866 
22.37.158 
, 20,09,626 i 
3,23.4.3,667 | 
,32.97.469 I 


1,44.71,115 

39,05,466 

1,06,40,600 

84,66,844 


1,01.70,080 

62,83,087 

60,51,772 

1,21,95,041 

1,44,19,112 

68.12,038 


6.00,000 16..56,626 42,12,287 

15,00,000 38,48,953 62,77,263 

88,80,275 6.74.600 44.40,716 ! 


19.97.000 

8 , 00,000 

19.99,680 

5.00. 000 

40.00. 000 

8 . 00 . 000 

22.50.000 
r 60,00,0001 
L 2,66,000 j 

20.00. 000 

24.00,000 


80,01,6.32 69-84,486 

60,34,926 47,40,466 

4,64,590 29,63,648 

22,66,541 20,28,670 

60,0.3,083 91,89,649 1 

1,9S,27,8'!0 2„58, 14,635 

21,18,289 63,36,100 

12.98,696 1.44,62,448 

99,30,889 98,98,482 

10,89,602 26,00,738 

16,830 87,69,248 


602 20 

806 mi 

791 

4,849 10 

664 Nil 

848 Nil 

400 Nil 

3.130 Nil 
2,196 24 

688 mi 

719 10 

hCSi Ml 
1,093 Nil 

1,220 Nil 
12 

6,964 2V« 

1,064 Nil 

828 mi 
764 mi 

1.060 Nil 
312 Nil 


100 125 

1,000 

r 2601 J.S20 

LlO.OOOj 460 
600 r 1*650 1 
L 640 J 
100 870 


10 j As, 6 


1.000 3,300 

260 97 

[}SS][ I] 

100 230 

100 60 


16.00. 000 67,32.646 68,60,339 " 48,308 

12.00. 000 41,08 960 50,07,642 41,760 


i—interim Dividend 


OTHER COTTON MILLS. 


•Bangalore P 
Bengal Lnxmi ... 
Beugal-Nagpur P 
Birla (Delhi) ... 
Bowteah P ... 

Buckingham & 
Carnatic P ' ... 
■Gawnpore" Textiles 
„ Coimbatore 
Delhi .aiotih 
'General mills Ld... 
Dunbar P 

Elgin P 
Jiyajirao 
Kaleeswarars 
Kesoram P 
Malabar 
Madura 
Mohini 
;Muir P 
New Ring P 

.'New Victoria p ... 


Secretaries, 
Managing Directors, or 
Managing AgeJita 


Blnny & Co. (Madras) Ld. 
S- Bhattercharjee 
Shaw' Wallace & Co. ... i 
Biria Bros. Ld. 

Kettlewell Bullca & 
,Co.M. 

Binny&Co. (Madrasi) Ld. 
Begg Sutherland & Co, Id. 
T, Btanes & Co, Ld. 

Mad an Mohan Lai a 
Kettlewell Bullen 6e 
Co. Ld. 

Begg Sutherland & Co- Ld. 
Birla Bros. 1 td. 

P. Somasundfiim Chellior 
Birla Bros. Ld, 

P. Somasundram Chellior 
A.&P. Harvev 
Chakravarti Sons & Co. 

Sir T. Smith 
Kettlewell Bullen & 

Co. Ld, 

J. P, SriVBStava ik C. T. 
Allen 


Ramchand Gnrsa- 
haimal P 


S. R. Khanna 


u /I 

iiilillKSiSSi 


Paid-up 

Capital 

Ordinary 


Keserve 
ami other 
Funds, 
including 
Deprecia- 
tion, 
Es, 


Gross 

Bloek 

Account r 


20,25,000 95,43,440 1,14.62,478 

17,78,200 40,62,737 31,75,876 

9.00. 000 2.5,46,239 27.56,239 

16,00,000 16,82,428 28.68,172 

6.00. 000 63,94.938 62,77,445 j 


89,20,900 2,42,66,367 
19,06,215 8,79,678 

13,84,600 63,42,005 


14.00. 000 06,60,900 

21.00. 000 44,79,898 

80,91,020 89,39,856 

6,60.000 34,15,106 

15.00. 000 5,83,290 

6,00,000 12,80,327 

65,34.738 2,69,38,404 

13,99,870 6,29,735 

15,00,000 91,08,616 


2,49,18,3.31 

27.73,771 

66,73,867 

60,41,700 

66,80,120 
60,10.914 1 
76,43,240 I 
26.60,682 I 
37,14,408 
16,47,896 
2,08,00,491 
20,79,657 
85,80,768 


8,00,000 16,57,790 19,18,608 


Spindles. 


93,728 2,656 

30,000 300 

47,800 196 

69,364 1,855 


86,484 ' 1,678 


Dividend bbr cbnt. 


1980 I 1931 1 1082 


4| Nil 
Nil 

16 

10 20 
Nil i Nil 


Nil Nil 

Nil Nil 

16 20 

50 

Nil 10 

Nil 

10 I 10 


Nil . Nil 


- 11,17,875 29,73,192 105,000 1,520 Nil 

' - - 1 " 

®’^S08 8,58,360 20,03,711 '17,888 | ' Nil 

Noth Companies marked P. have Preferenne Shares] 


Market 
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Interim Bonus on 
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before 1st March, 1934 
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to 
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Rs. 1,000/- Assured on 
Whole LUe Assurance 
and 

Rs. 14/- per Annum per 
Rs. 1000/- Assured on 
Endowment Assurance 


Before ImsErmg Your life 
It will Pay You to Consult:- 


COMPANY, LIMITED. 

Las the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1932 discloses a 

SURPLUS OF 

Rs. 5,24,371 

which enables the Company 
to declare a 


THE HIMALAYA 


COMPANY, LIMITED. 
Established— 1919 in Bengal 


Head Office : 

STEPHEN HOUSE 

4, Dalhousie Square 
CALCUTTA 


Rs. 1 8 per thousand per annum 
on Whole Life Policies. 

Rs. 15 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE : 


Chief Agents : 

D. M. DAS & SONS, LD, 

28, Dalhousie Square, 
CALCUTTA. 


WANTED AGENTS on Salary 
and/or liberal commission 


McLeod Road - LAHORE 


NEW INDIA ASSURANCE COMPANY, LTD. 

HEAD OFFICE : BOMBAY. 

The Leading Insurance Office 
of the Indian Empire. 
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ACCIDENTS, MOTOR CARS, ETC. 
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ANOTHER MILESTONE 


The success, •which has attended our occasional 
mid-week supplements like those on new loan or 
budget, Ottawa Agreement or American crisis, has 
emboldened us to launch on a programme of such 
mid-week features on a more ambitious and extended 
scale and on a more regular basis. The number, 
which we present to our readers to-day, inaugurates 
the new plan, which will, in time, embrace four 
definite sections of Indian economy : (a) Industries ; 
(b) Trade review; (c) Railways; and (d) Engineer- 
ing. Towards this end, we make a modest beginning 
with the Industries Supplement, which will, so far 
as this issue is concerned, deal only with sugar and 
which, we hope, will be extended and expanded so 
as to include other important industries like jute, 
cotton, iron, ‘tea, coal, cement and paper. 

It is hardly necessary for us to explain, at any 
great length, the purpose and utility of a supplement 
of this nature. The purpose of such a monthly 
feature stands self-explained and self-vindicated. On 
the one hand, there are but few trade journals in 
this country ; such as they are, they are hardly useful 
to any but those in the respective trades, as the 
emphasis is invariably on technical details. The 
broad financial and economic aspects of each trade 
or industry are not dealt with in a competent or 
intelligent way. On the other hand, such journals 
as are devoted to the study of questions connected 
with finance and economies have so far been content 
with filling their trade sections with cuttings from 
daily newspapers, official communiques and publica- 
tions, and other periodicals. No constructive thought 
has been devoted to these questions ; it is scissors 
and paste, and not brains, that have produced most 
of the matter that one comes across in connection 
with such topics. We believe that a journal, which 
understands public finance and which is, concerned 
with watching every development connected with 
national economy and its bearing on international 
economy, can, if and when it makes a sincere and 
earnest endeavour, do justice to the financial and 
economic issues connected with such sections of 
national economy as industries, railways or engineer- 
ing. We do not want to teach engineering to 
engineers, or to help the wea-ving master , of a jute 
mill or a tea planter how to do his job better. But 
we do propose that the chief men in charge of the 
varied business or quasi-business undertakings, are 
enabled to have a more vivid realisation by the prin- 
ciples of finance which should be kept in view, in .all' 
such undertakings and the economic considerations 
which should guide them in their sectional activity 
so as to make sure that each link is strong and helps 
to strengthen the whole chain. 

India is definitely committed to ah active policy 
of industrial expansion. The technique of capital 
plan, factory equipment, buying and selling organisa- 
tion, husbanding of resources, and training of skilled 


and unskilled labour is being developed according as 
more and more opportumties are being created. 
There are decided advantages, natural and otherwise, 
which justify the optimism that if India could but 
learn the technique aright, and if, otherwise, there is 
GO-ordmating effort by the State, the public and the 
leaders of industry, the future of Indian industry is 
full of promise. The State is committed to a policy 
of discriminating proteetioh. But as the Govern- 
mental machinery is wooden, antidiluvian and hot 
easily or quickly responsive to national needs and 
requirements as and when they arise, there is, often 
enough, extreme dilatoriness and half-heartedness in 
the execution of such a policy. Nor is one sure, 
when the policy is being given effect to, that all 
precautions are taken to ensure the greatest good to 
the greatest number of national interests. In other 
words, if protection is to be afforded to any industry, 
there is, from the industry in question, due a reci- 
procal obligation -to the public, who, in effect, bear 
the cost of protection. Of such reciprocal obligation, 
there has been hut a hazy recognition. Above all, 
the minimum that is expected of each protected indus- 
try is that every cause of apprehension is removed 
as regards inefficiency or whimsicality of management, 
unsuitable conditions of living and wages for labour, 
combine of the vested interests as against the con- 
sumers, and proneness to lean, for aye and for ever, 
on the crutches of State help. The industry, favoureci 
by Government’s protection, must be protected not 
only against the foreign competitors but also against 
the philistine and crook in its own ranks. In the 
case of every industry, integrity, enterprise, economy 
and fair dealing are the tests of sound and healthy 
business. In the case of a protected industry these 
attributes are the very essence of the duty which 
the businessmen owe to the State and the population 
of the country. In the present conditions, the varied 
features of the protective policy in action are un- 
satisfactory. In the first place, the industry needing 
protection keeps asking for bread and may only get 
stone. In the second place, when it does get bread, 
it gets it almost while it is in the last stage of 
famishment. And in the third place, such bread as 
it gets is kept for its exclusive use, without any return 
obligation imposed for the kiadness shown. What is 
needed is a livelier sense, on the part of the State of 
its interest in a prosperous national industry and on 
the part of the captains of industry of their duty to 
the public who. make the sacrifice for their benefit. 

The Government owe a duty to industries to 
afford them conditions for healthy growth; and the 
industries owe a duty to the country for honest, 
clean and wholesome service. 

The purpose of the Industries Supplement will foe 
to maintain an alert watch that India’s national 
industries are given their rights by the State and dis- 
charge their obligations by the people. 
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\FA(RLfEHOUSE^ FA/RL/E PIACE, CALCUTTA 


THE SUGAR INDUSTRY IN INDIA-PAST, PRESENT 

AND FUTURE 


The national importance of sugar in India is but 
dimly understood by the man in the street, despite the 
considerable quickening of activity, in recent times, 
■with regard to the manufacture of sugar. Immediate- 
ly after the War, the possibility and desirability of 
utilising to the full the sugarcane resources of India 
was examined, though without any tangible result, by 
the Government of India. In fact, even in earlier 
stages, there was fitful attention paid to this subject 
on sundry occasions. The Board of Agriculture, it is 
to be presumed, did note endlessly on the sugar file, 
but the notes led nowhere. In February, 1919, a 
special officer was appointed to collect all relevant 
data and statistics as regards the best way of exploit- 
ing the advantages which India possessed in the matter 
of a large sugarcane area under cultivation. Soon 
after, a committee was appointed under the Chair- 
manship of Mr. J. MacKenna, who was then Agri- 
cultural Adviser to the Government of India, to 
examine, amongst other questions, the various sugar- 
growing tracts of India with a view to determine the 
nature of the expansion possible in such tracts either 
by the development of a factory industry or by im- 
provement in the existing indigenous methods, and 
generally to review the position of India with regard 
to the world’s sugar supply and to formulate recom- 
mendations for the improvement of that position. 

There was no doubt at any time as to the desir- 
ability of such expansion in the position of India in 
the world sugar market. It was recognised that the 
food value of sugar was high; that the normal con- 
sumption had been increasing steadily for many years 
and in India no less than elsewhere; that sugarcane 
was indigenous in India which, until very recent years, 
has stood first of all countries in the world in its area 
under cane and its estimated yield of cane sugar. The 
question, which the Sugar Committee, presided over 
by Mr. MacKenna and, in its later stages, by Mr. F. 
(now Sir Frank) Noyce addressed to themselves, was 
this : While India should be in a position, as she was 
in the past, to produce a surplus of sugar for export, 
why is she obliged to supplement her own supplies by 
increasing imports t The report that they submitted 
in 1920 was of great value as emphasising the im- 
portance of sugar in national economy. As was the 
fate of the recommendations of most other committees 
in India, the report of the Indian Sugar Committee of 
1920 was consigned, in due time, to oblivion. 

Roundabout that time, however, there was a 
keener appreciation amongst our businessmen of the 
possibility of the sugar industry in India. This stimu- 
lated the floatation of a few concerns for the manu- 
facture of sugar. The most important of these was 
the giant sugar corporation sponsored by Tatas and 
inspired by the knowledge and information that had 
been gathered by Mr. B. J. Padshah of that firm who 
was on the Sugar Committee. This Corporation, start- 
ed amidst most impressive circumstances, came, how- 
ever, to an abrupt end. Negotiations were on hand 
for the acquisition of land so that the Company might 
have its own plantations. Considerable difficulty was 
experienced in this matter. In the result the Tatas 
decided to proceed no further with the project and 
took the company into liquidation.' A company, 
whose ten rupee shares shot up to Rs. 50 premium 
immediately on floatation, was thus forced to give, 


up, within a few months of its inauguration, the 
attempt to pdoduce sugar on a mass scale. 

Nothing more was heard of the importance of the 
sugar industry till three years ago when the higher 
and higher revenue duties that were being imposed, 
upon sugar imports brought the question once again to 
the fore. If this problem has tb-day attained consi- 
derable prominence, it is due not to a correct under- 
standing of the problem as such, but to an incidental 
and accidental happening like high import duties sug- 
gesting the desirability of steps being taken for t& 
tackling of this problem. The Government of India 
never understood the full significance of sugarcane in 
the agricultural and rural economy of the country, 
nor of sugar in its industrial economy. They showed 
faint glimmerings of understanding on few occasions; 
but they were innoeent of any direct, active and ■in- 
telligent policy calculated to make sugarcane and 
sugar occupy that pride of place in national economy 
which they should. If, ultimately, a situation has 
materialised in which conditions certainly propitious 
for the manufacture of sugar have been created, it is 
due less to any design or careful plan than to mere 
accident or fortuitous circumstances. That the pro- 
motion of the prodqctibn of sugar is desirable from 
every point of view, is a matter bn which there could 
be no difference pf opinion. There was no difierence 
of opinion even ffi earlier years when nothing was 
done. The main fact is that the^^ was a total lack 
of any intelligent or active policy on the part of the 
State in affairs pertaining to national economy. The 
importance of sugar is emphasised whether one views 
this problem in relation to agricultural or rural or 
industrial economy of the country. 

1. To start with, the need for autonomy as re- 
gards sugar was vividly realised, as a factor of nation- 
al safety, in the conditions created by the War. 

2. The agricultural side of the case is of para- 
mount importance; 

(a) In most parts of India, sugar occupies an 
unique place in the system of the rotation of crops. 
There are, it is true, other crops which can replace 
cane — that is, garden crops like cliillies and tobacco, 
and even staple crops like wheat, rice and octton. 
But, as the Tariff Board has pointed out, if a substi- 
tution of this nature took place, there should be con- 
siderable deterioration in the agricultural system ; 
and, at the same time, the productivity of the soil 
should also be less. The essential fact about sugar- 
cane cultivation is that it .requires manuring on a 
large scale ; the soil has to be well prepared ; and the 
land is deeply furrowed. The benefit of such stirr- 
ing of the soil and such careful manuring is reflected 
in a better outturn of the crops that are grown in 
the year following a sugarcane crop. It has been 
proved that, in the United Provinces, most types of 
wheat grown after sugar give an yield of 30 maunds 
as against 20 maunds wheii the same type of wheat 
is grown after any other crop. 

like rice or wheat or cotton are, 
in part, dependent upon markets outside of India; 
and while, in their case, the rapee prices are deter- 
mined by the relevant factors pertaining to like crops 
in other parts of the world, the entire crop of cane 
grown in India is consumed within India ; and a good 
measure of control over its prices can, therefore, be 
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exercised. In other words, the agriculturist is at the 
mercy of outside factors so far as every crop other 
thaii'cane is concerned. If the Government take on 
hand a comprehensive and effective plan for ensuring 
a satisfactory price to the sugarcane growers, there 
is every chance of such a plan bearing fruitful results 
as one has not to reckon with extraneous induenees 
in this ease, it is possible, in regard to sugajcane, 
to reserve the entire Indiaai market to tire Indian 
agriculturists and to create conditions in which a 
suitable price will be forthcoming. From this point 
of view, sugarcane plays a most important part in 
the fortunes and in the various adjustments of the 
rural population. 

(c) If the agriculturists rely on sugarcane as the 
one crop which would not let them down, equally 
is it important, from the point of view of Govern- 
ment revenue, that the ryots should be able to fall 
back upon a crop, the proceeds from wliich would 
enable them to meet the Government demands. The 
Bombay Government have stated that of the Rs. 26 
lakhs derived from irrigation dues, Rs. 10 lakhs is 
accounted for by sugarcane. In Bengal, the problem 
to-day is the diversion of the activities of the culti- 
vators to some other crops besides jute. Bengal 
cannot afford to grow as much jute as she has been 
doing. If the golden fibre is to fetch a satisfactory 
price, a moiety of the land now under jute cultiva- 
tion should be put under some other crop. Sugarcane 
suggests itself as the most apt substitute. By a 
growing popularity of cane with the cultivators, there 
is every reason to hope that the difficulties experi- 
enced by zemindars and Government in the last two 
years in regard to the collection of revenue wmuld 
shortly disappear. 

(d) There are crops like cotton which pay an 
extraordinarily good margin of profit in certain years. 
Jute, too, has its spell of amazing prosperity. But 
taking a number of years together, sugarcane will 
be found to pay the steadiest and the most consistent 
return to the cultivators. Garden crops like chillies 


do pay better sometimes ; but, in their case, the 
market is limited and the price fluctuations are big. 
From every point of view, sugarcane is a far more 
reliable crop to lean on than any other. 

(c) In the village economy, sugarcane is of great 
value as suppleinenting the supplies of fodder for 
cattle. Stalks and edible leaves of the cane make 
substantial food for cattle; and to the extent that 
there is shortage in grass and other kinds of fodder, 
sugarcane leaves come very handy in the harvesting 
period. This is so valuable, indeed, that the village 
folk would be prepared to strip cane free, t.hc stalks 
and leaves being sufficient remuneration. 

3. In relation to rural economy, sugarcane has 
great significance : 

(a) The liarvesting season for sugarcane is from 
November to the. middle of March. This period is 
the interval hetv/een the karif and rahi seasons and 
serves to afford employment to the agriculturist and 
his cattle at a time when other employment is scarce. 

(b) Sugarcane cultivation gives a living to be- 
tween thirteen million people to fifteen million people 
in India. The production of sugar in the factories 
would mean that, during the season, anything 
like 50,000 men could secure service as industrial 
labourers. 

(c) The value of the sugarcane crop together 
with the manufactured products therefrom, should 
mean an increase in the national economy by any- 
thing like Rs. GO crores. 

(d) As Mr. Padshah has pointed out in his 
supplementary note to the Sugar Committee Report, 
the agricultural problem of sugar touches the problem 
of the poverty of the country; though nothing could 
be looked for from sugar alone to abolish poverty, 
there is hope of reducing the rigour of poverty partly 
by reducing cost of living, more largely by added 
agricultural income. Though the previous poverty 
be poverty still, and regrettable at that, yet it is 
greatly reduced poverty, and that is worth trying 
for. 
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4. We may now turn to a study of the impor- 
tance of sugar in relation to industrial economy : 

(a) Sugar industry differs from every other 
industry in that, of the total cost of producing the 
manufactured goods in the case of sugar, about two- 
thirds represents the price of the raw material. In 
the case of steel, for instance, iron ore is barely a 
tenth of the value of the finished product. That is, 
sugar as an industrial proposition is of prime import- 
ance to the sugarcane cultivator. The industriar and 
agricultural interests of the country are promoted, 
simultaneously, in the case of sugar to. a far greater 
extent than is the case in regard to any other 
industry. 

(b) Of the four conditions laid down by the 
Fiscal Commission as the criteria to be satisfied by 
any industry claiming protection, the first is abundant 
supply of raw material. India has, perhaps, the 
largest area under cane of any country in the world. 
It is, in fact, six times as much as that of Java. The 
following table gives the area under cane in India 
for a number of years : 

Area (in acres) . 

Current Previous Average 
Provinces and States- year year, of prece- 

1931-32 1930-31 ding 5 years 

United Provinces (includ- 
ing Rampur State) ... 1,514,000 1,504,000 1,475,000 

Punjab ... ... 474,000 426,000 409,000 

Eihar and Orissa ... 282,000 284,000 288,000 

Bengal ... ... 233,000 199,000 204,000 

Madras ... ... 117,000 112,000 104,000 

Bombay (including Indian 

States) ... 93,000 93,000 90,000 

North-west Frontier Pro- 
vince ... 44,000 47,000 49,000 

Assam ... ... 31,000 33,000 38,000 

Central Provinces and 

Berar ... 22,000 21,000 23,000 

Delhi ... ... 3,000 5,000 6,000 


Mysore 

Hj’-derabad 

Baroda 


the raw material necessary for meeting tlie entire 
deniand of sugar in the country could easily be made 
available. 

(c)_The second condition of the Fiscal Com- 
mission is cheap) power. This question does not 
arise at all in the case of sugar as the ‘Tagasse’^ pro- 
vides all the fuel that is required in the factory, 

^ (d) The third condition is a large home 
mari-:et. India is one of the largest consumers of 
sugar in the world. At the time the Tariff Board 
report was written, it was estimated that India was 
importing one million tons of sugar annually, about 

100.000 tons was manufactured in India in refineries 
or central factories ; a varying amount estimated at 

200.000 to ^250,000 tons was manufactured by IChand- 
saris mainly in Rohilkund by the hel method ; and 
in addition to these some 2^ million tons of giir was 
consumed each year. In regard to owning so large 
a market at its very door, the Indian susrar industry 
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siioiigli to iiud the requisite capital . 
ticn of companies iu adequate n 
themselves of the opporUinity. ( 
ventures have entered the iield in U 
They could have been floated a deci 
if only tile State had made it poss 
feel that sugar industry was as 
prospects. 

It has also been proved that 
conditions, thei'e can be tne tiLiUosi 
production, of both sugarcane and so 
iii'^' table giving' a. forecast, of the a 
and consumption in India up to^ioo 
shows the rapid pace at which die 
growing. 


)f sugarcane growing areas. The factories 
dierefore, to depend upon the surrounding villages 
hr their lahour force. The factory season correspontls 
tr. the period when agricultural operation is normally 
small faiid no dihiculty is, therefore, experienced m 
securing an adequate supply of labour. Laoourers 
are quite efficient and avail able _ at rates more o" 
corresponding to the wages paid in Java. ^ ^In odiei 
countries, far higher wages have to be paici. 

I-Iere was India with the biggest crop Cxie 
liiggest consiimplioii, the biggest imports, and the 
hir;gest natural advantages. How was it that noLhing 
ivas done to take advantage of so unique a combina- 
tion of propitious factors? 

It has been proved that given favourable coiidi- 
lions, Indian businessmen will have enterprise 
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1932-33 1933-3‘]< 1931'-33 
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Tons 


Production from existing capacity ot old taetories 
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Production from new factories commencing manufacturing opera- 
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Total production of factory sugar 

Estimated production of Khamdsari sugar 

Total production of all kinds of sugar (excluding gur) 

Consumption of sugar 

Difference between consumption and production repiesendng 
margin for imported sugar 
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In 1921-22 sugar factories in India produced only 
28,250^ tons. By 1929-30, in extreme gradual stages, 
tlie production increased to 89,800 tons. The pro- 
duction jmiiped to 155,000 ill 1930-31.^ Whereas last 
year’s estimate for 1931-32 production^ was only 
170,000 the revised estimate is 228,000. The estimate 
for 1932, which was 247,000, is now expected to be 
increased to 351,000. By the same token, the 1933- 
34 estimate at 332,000 is now revised to 586,000. In 
1934-35, the procliictioii is expected to reach the 
substantial total of 646,000. So heady a progress is 
■a most creditable achievement indeed. 

It has also been proved that given suitable con- 
ditions, the agriculturists could ecjually rise to the 
occasion. Improved qualities of sugarcane are being 
grown on a more and more expensive scale. The 
area under improved varieties in the provinces of 
India amounted to 39 per cent, of the total area in 


the Tariff Board for enquiry the question whether 
protection was required, and if so, in what measure, 
for the sugar industry in India. It was this step of 
the Imperiah Council which focussed public attention 
on the sugar question and Vvhicli is responsible for 
so satisfactory an increase in the lurinLer of sugar 
factories that the time is fast coming -when India 
should be producing- all the sugar she needs. 

Of all the protected iiiclustries, .sngar s-'aad .3 in 
-the most favourable position. The main rc-aso.a for 
-this is -that the protection granted is of a, most 
substantial character. The import, ciu-lies work , but 
•CO .nearly double the Java cost of sugar. In the case 
of^ other industries, such protection as was given, .was 
afforded in a piecemeal fashion. The' result was -tliat 
none of 'those industries could built up a strong and 
sturdy competitive power as against foreign rivals. 
There .are; industries like' cotton, and iron and, steel 
which are scarcely out of the wood in spite of repeated 
doses of protection. Industries like paper and cement 
have done tolerably well. It is sugar that has done 
pre-eminently -well. Mr. R. C. Srivasta-s-a, the 
Governmen-c sugar technologist, wulting his revievf of 
the Indian sugar industry for 1931-32, expresses great 
satisfaction that the movement, which made such 
modest beginnings some -fcwo years back, has gone 
on gathering strength at a rate which far surpasses 
the most sanguine expectations. If State aid is to 
be given to any industry, let it be given sharp and 
quick and smart and substantial — tiiis is the lesson 
and moral to be learnt fro-m the last t-wo years’ 
history of sugar in India. The experience of textile 
industry and iron and steel industry proves tliat 
aneemic or half-hearted or piecemeal protection does 
good to nobody. 

If the present position as regards sugar is so 
encouraging, what of the future ? Considerable publi- 
city has been given to the “word of warning” given 
by Mr. Srivastava that ‘^‘'con.siderable caution and 
restraint are necessary in coimec'tion -Ruth any further 
expansion of the industry, if it is to be saved from 
the fate of jute, rubber and a number of other indus- 
tries which are now sulering from the ill-effects of 


,170,479,:. 

Sugar has thus a definite 
, , It is the one . iiidustry 
; . . fundamentally.. It , is' 
sconomy' , .in .strildhg;, "arid' 
encouragement had been 
given immediately after the sugar committee report 
■^vas published in 1920, India could have retained 
about Rs. 200 crores in the sense and to the extent 
that foreign exports would have been stopped. The 
reduction of total imports by this figure would have 
meant that the Government ■would have been free 
from exchange embarrassment to a corresponding- 
extent. Provincial governments ivould not have had 
as serious difficulty in the collection of revenue as 
■was the case in the past two years. If Indian agricul- 
turists are to learn, and to be encouraged to. learn, 
in imperceptible ways, the advantages of change-over 
from primitive methods to. advanced melliods, sugar- 
cane c-Liltivation affords the best opiportunity. Growth 
of sugarcane and increased produclicm of sugar would 
have been of great value to fine agriculturists, the 
industrialists and the Government. It v'oiild have 
improved the tone of rural life ; it would have added 
immensely to national wealth, A^fter the War, every 
country was taking steps to make itself self-contained 
so far as sugar was coucerned. India alone ivas 
content to remain a passive spectator. sBngar illus- 
tmtes what dangers can befall a country by a nega- 
tive or adverse economic policy on ■the part of the 
State. The story of the last three years is, happfiy, 
an illustration of the great good rvhidi an active 
national economic policy can yield to the nation. _ 
The credit for this quickening of the economic 
■conscience of the Government is due to the efforts 
made by the Imperial Council of Agricultural 
Research. Early in 1930, the Imperial Council of 
Agricultm'al Research sent a rei'tresentation to the 
Gov eminent of India on. the subject of the sugar 
industry. This representation was' forwarded to the 
local governments for their opinion. When their 
opinions were received, the Imperial Council had 
tne whole question examined by a specially qualified 
committee. The conclusion of the committee v;as 
that the Government of India be asked to refer to 
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manifest a marked increase in the consuming 
capacity of the population for sugar. This consum- 
ing capacity received a check in the extreme economic 
depression that has been prevailing for three years. 
As soon as there is a betterment in economic condi- 
tions, and as soon as the masses have increased 

purchasing power, the consumption of sugar in India 
must start showing substantial increase. To argue 
that on the present basis of restricted consumption, 
the heady expansion that has already taken place- 
and that is bound to take place would exceed demand 
would be inaccurate. The present is an extremely 
abnormal period so far as the purchasing power of 
the masses is concerned. We do believe that while 
there should be caution and discretion in the plan, 
structure and working of the new companies, we do- 
not see any reason to join in the warning ot tU 
Government Technologist that no more concerns 
should be started. The field of Indian sugar com- 
panies is not yet overcrowded. There are certain 
parts where it is not only possible but desirable that 
enterprising capitalists should start new ventures. 

: The lesson of the past is not against any more fioata- 
tions but in favour of well-conceived, welLplanned 
and well-working enterprises. 


over-production”. Mr. Srivastava is afraid that the 
pace of progress hag recently become too fast to be 
healthy. "We should rather think that the fore- 
bodings of :Mr. Srivastava are premature if not 
unwarranted. The heady expansion of producing 
units causes us neither misgivings nor apprehensions. 
We are rather worried about the lack of plan, the 
lack of adequate references, the lack of business ex- 
perience, and the lack of careful appreciation of the 
possibility of overcrowding in any one centre, that 
characterise a good many of the new entrants to the 
sugar field. There is still ample room for concerns 
with a satisfactory capital plan, sponsored by firms 
of repute and experience, and located in centres where 
there has been no ovrcrowdiiig. From this point 
of view, we believe that there are still great poten- 
tialities in the Bombay and Madras Presidencies and 
in the Mysore and Hyderabad States. Bengal, too, 
has not so far come into the picture. As there is 
official propaganda in favour of Jute cultivators turn- 
ing their attention to an alternative crop like sugar- 
cane, this province can well afiord to have a few 
new sugar concerns. 

As for the fear that the production of sugar in 
India would exceed consumption, we should not 
forget that over the past io years there has been 







The following are the sections from the summary 
of the Tari:i Board Report (1981) in so far as they 
hear on the protective duties : 

Any scheme of bounties is on administrative 
grounds impracticable. If khandsari manufacturers 
were included in the scheme, it would be impossible 
to devise machinery for assessing and checking the 
bounty. If the khandsari industry were excluded 
from the scheme, central sugar factories would be 
given an unfair advantage over this branch of the 
industry. 

We propose therefore that the assistance given 
should be by way of duty. In order to enable the 
industry to face initial difficulties and to safeguard 
the position of the manufacturer of indigenous sugar 
by the bel method in Rohilkhand we propose that 
for the first seven years the duty should be fixed at 
Rs. 7-4 per cwti, and for the remaining period at 
Rs. 6-4 per cwt. The total protection, thus granted 
would be approximately the same as would result 
from the imposition of a duty of Rs. 6-9-3 for the 
whole period of protection. 

We recommend that the period of protection 
rshould be for 15 years. 

Since agreement regarding export quotas appears 
to have been arrived at by the leading sugar pro- 
ducing countries, we have with some hesitation de- 
cided to recommend no further immediate increase 
in duty beyond the protective duty already recom- 
mended. We recommend that should the present 
international negotiations for stabilisation of prices 
fail or should market prices in Calcutta in the future 
fall below Rs. 4 without duty, a further duty of 
annas 8 per cwt., should immediately be imposed. 

It is suggested that power to impose this duty 
should be vested in the Governor-General in Council 
but that subsequent to the imposition of such duty 
sanction of the Legislature should be obtained for 
the continuance of the deferred duty and for the 
fixation of the period for which it is to be in force. 

We propose that the duties should apply to all 
•classes of sugar including sugarcandy. 

Expenditure on development and research in con- 
nection with sugarcane in India is on a scale which 
in view of the importance of the sugarcane crop may 
be considered small, particularly when compared to 
expenditure in such countries as .Java and Hawaii. 
We propose that increased sums should be allotted 
to development and research work since without such 
measures the whole purpose of the protective scheme 
is likely to be delayed if not defeated. Indeed we 
regard this as almost a condition precedent to pro- 
tection. 

We would recommend a grant of not less than 
Rs. 10 lakhs annually to the Imperial Council of Agri- 
■cuitural Research for this purpose. If our scheme of 
is accepted we consider that legislation 
should be introduced making it compulsory for sugar 
lactones to submit such returns or information as 
may be called for by the Governor-General in Council 
‘Or any officer authorised by him in this behalf. 

cane payment re- 


consider that this should be increased by one anna 
per maund. 

We would recommend that power should be 
taken to enable the Governor-General in Council or 
any authority authorised by him in this behalf to 
issue rules requiring sugar factories to post in a con- 
spicuous place at the entrance to the factories notices 
specifying such matters in connection with rates paid 
for cane as may be thought fit. 

We do not recommend investment by Govern- 
ment in shares in sugar companies, but we would 
have no objection to the grant of loans by Govern- 
ment should this form of assistance appear desirable 
in any particular instance. 

Attention is drawn to the recommendations con- 
tained in paragraph. 292 of the Fiscal Gommission’s 
Report. We consider that if the industry is declared 
protected, steps should be taken as early as possible 
to ensure that the conditions suggested by the Fiscal 
Commission are fulfilled by companies engaged in 
sugar industry. • 

Fair representation of Indian interests on the 
Directorate and opportunity for Indian investors to 
subscribe to the share capital of new companies should 
be secured by such means as Government may con- 
sider practicable in the circumstances of the sugar 
industry. 

We would suggest that no loan, grant, subsidy 
or other facility should be ofiered to any sugar factory 
which has not complied with these conditions. 
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Power to increase duty imposed fey Section 2. 

4. If the Governor-General in Council is. 
satisfied, after such inquiry as he thinks fit, that 
sugar not manufactured in India is being imported 
into British India at such a price as is likely tO' 
render insufficient the benefits intended to be con- 
ferred upon the sugar industry by the duties imposed 
by Section 2, he may, by notification in the Gazette 
of India, increase such duty to such extent as he 
thinks fit. 


The following is the full text of the Sugar In- 
dustry (Protection) Act, 1932. 

All Act to provide for the Fostering and 
Development of the Sugar Industry in British India. 

Whereas it is expedient, in pursuance of the 
policy of discriminating protection of industries in 
British India with due regard to the well-being of 
the community, to provide for the fostering and 
development of the. sugar industry for a period ^end- 
ing with the 3ist day of March, 1946, by determining 
the extent of the protection to be conferred up to 
the 31st day of March, 1938, and by making provision 
for the determination of the extent of the protection 
to be conferred for the remainder of the period. It 
is hereby enacted as follows : — 

Short Title. 

1. This Act may be called the Sugar Industry 
(Protection) Act, 1932 (Amendment of vSchediile II, 
Act Virr of 1894). 

2. (1) In the. Second Schedule to the Indian 
Tariff Act, 1894 (VITI of 1894), there shall be made 
the amendments specified in the Schedule to this Act. 

(2) The amendments made, by sub-section (1) 
shall have effect up to the 31st day of March, 1938. 

Statutory Itiqidry. 

3. Tilt Governor-General in Council shall cause 
to be made, bj^ such persons as he may appoint in 
this behalf, an inquiry to ascertain if the iirptection 
of the sugar iiidustr^;^ during the period from the 31st 
day of March, 1938, to the 3Ist day of March, 1946, 
should he continued to the extent conferred by this 
Act, or to a greater or lesser extent, and shall, not 
later than the 31st day of March, 1938, lay. his pro- 
po.sals in this behalf before the Indian legislature, 


• Power to make rules requiring returns. 

5. The Governor-General in Council may, by 
notification in the Gazette of India, make rules re- 
quiring the owners of sugar factories in British India 
to make such returns relating to the production of 
sugar in their factories as the Governor-General in 
Council may consider to be desirable, prescribing, 
the form of such retuidis, the dates of their sub- 
mission and the authority to which they shall be 

hubmittedV O' A 

Power to make rules requiring notices of Prices of 
Sugarcane to fee posted up in Sugar Factories. 

6. (!) The local Government may, by notifica- 
tion hi the local official Gazette, make rules requiring 
that there shall be affixed, in conspicuous places near 
the entrances to sugar factories, notices for the in- 
formation of sellers of sugarcane, and such rules may 
prescribe the form and languages of such notices; 
and the particulars to be included therein relating 
to prices at wdiieh sugarcane is being bought at the 
factoiy. 

(2) In making such rules the local Government 
may provide that a contravention thereof shall be 
punishable with fine -which may extend to five 
hundred rupees. 
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Explanation . — In tliis section and in stction 6 
“factory” lias the meaning assigned to it in clause 
(3) of Section 2 of the Indian Factories Act, 1911 
(XII of 1911). 

THE SCHEDULE. 

(See Sectioh 2), 

Amendments to be made in Schedule II to the 
Indian Tariff Act, 1894. 

1. In Part 11. 

(a) For the heading “Sugar” and Item 
No. 34, the following heading and item shall 
be substituted, namely : — 

Other Food and Drink. 

34 Molasses— Ed “valorem 25 per cent. 

(5) the heading “Saccharine” above Item 
No. 34-A shall be omitted ; and 
(c) the heading “Other Food and Drink” 
above Item No. 35 shall be omitted. 


2. In Part VII, after item No. 156, the follow" 
dug heading and item shall be inserted, namely: — 

“SUGAR.” 

Cwt. 


157 Sugar and sugarcandy, ex- 

cludihg confectionery ... 7 4 0 
, Item No. 156-A shall be re-numbered as Iteni 
50. ■■ 

In Part VII under the head “Miscellaneous” 

(a) in the first column, the figures ‘T57,’' 
“158” and “159” shall be omitted; 

(b) the heading “Matches, ” Undipped Splints 
and “Veneers” shall be numbered as Item 
No. 159; and 

(c) ill the second column, the entries relating 
to “Matches,” “Undipped Splints” and 
“Veneers” shall be lettered, respectively, as 
sub-items (a), (b) and (c) of Item No. 159. 


The following was the scale of import duties on 
sugar up to the budget announced on February 28, 
1981 : 

Years. Duty. : 

1908-09 — 1910-11 5 per cent, ad valorem 
1911-12—1913-14 „ „ „ „ ^ ^ ^ ^ ^ ^ ^ 

1914-15—1916-17 „ „ „ „ to 28-2-lG 


The following is a more detailed Statement as from March 1, 1931 


Sugar excluding Confectionery 


From IsL March, 1931 


(1) Sugar, crystallized or soft 23 D. S. and above 

(2) Sugar, crystallized or soft inferior to 23 D. S. 

but not inferior to 8 D. S. 

•(3) Sugar below 8 D. S. and sugar candy 


Ad valorem 31j per | 
cent, plus B.S, 3-7 i 
per cwt. 

Ad valorem 31 J per 
cent. 


14) Molasses 

Tariff Values, 

Molasses ; 

(1) Imported in bulk by tank steamer 

(2) Otherwise imported ... ■ ... 

Sugar Candy 


Imports of Sugar Machinery 
{In L&khs of Rupees.) 


Name of Country 


United Kingdom 


Other Countries 


Total 
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Imports of Sugar— 16 Dutch Standard and above 

iQmntitg in Tons.) (Value in Lakhs of Rupees)- 

1930-31 1931-32 1932-33 1930-31 1981-32 1982-33 


Name of Country 


United Kingdom 
Ceylon 

Straits Settlements including Labnan 
Java ... 

China including Hon gkong 
Other Countries 


Name of Country 


United Kingdom 
Russia 


Poland 


Germany 
Hungary ... 
Czechoslovakia 
Other Countries 


Total 


Molasses 


O/i ^0/?Ar££> /A/ £ Af G LA A/ D 

WALLACE HOUSE 4.BANKSHALL STREET CALCUTTA 
EXCHAN G E BUiLDIN6 BALLARD ESTATE BOMBAY 


ices 




I 


815,285 

396,907 

328,691 

960 

474 

870 

rts of Beet Sugar. 





{Quantity 

m tons- 


(Fake in lakhs of Rupees} 

1930-31 : 

1981-32 

1932-33 

1980-31 

1931-32 

1932-33 

: 7,175 ; 

19,189 

22,860 


23 

, 24 

42,579 

68,431 

8,839 

J;., ' 45 " 

66 

'0 

U589 

12,992 

nil 

2'...' 

,:15'' 

nil 

11,500 

15,418 

249 


, 18: 

nil 

13,814 

695 

nil 

16 

1: 

nil 

513 

896 

484 

1 


■ ,i 

949 

838 

8,308 

1 

I'''';' 

' ;8 . 

78,119 

118,359 

40,690 

87 

125 

. 42 
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Composite Plants /row 
%00 Tons to 1500 Tons 
in arrangement with 

JOHN McNEAL Sf CO., LTH 
GLASGOW. 


50-^100 and: 150 Tons Capacity : . ' 
mamifactured to Mgliest, specification 


I GUR REFINERIES up to an 
:output of 200.mauiids per day# 


AGARPARA DEPARTMENT 

99, Clive Street, CALCUTTA 

Works : AGARPARA, E. B. RIy. 
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PUBLICITY 
SOCIETY 
OF INDIA 
LTD 


lilMlTEO. 
{incorporated in Eagiand) 


NATIONAL. CLTY 
J. BANK OFNEWYOBK, 
with its affiliates, maintains a 
worid-wide banking system with 
branches in important cities In 
England, France, Italy, Spain, 
Switzerland, Belgium, China, 
Manchuria, Japan, India, Philip- 
pine Islands, Straits Settlements. 
Cuba, Puerto Rico, Dominican 
Republic, Haiti, Republic of 
Panama, Colombia, Mexico and 
the principal countries of South 
America. The services of these 
branches are available to world . 
traders and world trareUsra 
rveiywhsjre* 

Calcutta Office t 
4, CUVE STREET. 


OUTDOOR PUBUCITY 
DEFIES DEPRESSION 


Founded 1710 


CONSULT 

US. 


and! ail atlser classes of 


1, WATERLOO SX 

CALCUTTA. 


R, HACDONALD SHITK. S, BABE StREEf, 
Ag BranekJUanagtt Oaleutt*. 

TSUWJUES: “StTN" mwaoKi Cn.s 174 


FAMOUS THROUCHOUT 


5 LONG LIFE UNDER THE 


Head Office?— 2, WATERLOO STREET. CALCUTTA* 
CP.O. Box 514) Bfoneli mfica*'— ‘KARACMf,* 

A^eote;— GILLANpEjRS ARBUTHNOT 8e CO. 

Bombay ««« tabor* Oitlhi'' .*«« Maura* Rauigeo*** 
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OF INDIA, AUSTRALIA AND CHINA. 

(Incorporated in England hy Royal Charter, J^53) 
raniial • • • £3,000j000 

Serve Fund . . . £3,000.000 

Reserve Liability of Proprietors £3,000,000 
HEAD OFFICE : 38, BISHOPSQATE, LONDON, E.O. 2 

Branches : 

Alor Star (Kedala), Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, pelm, 
Haiphong, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
Ipob (F.M.S.), Karachi, Klang {F,M*S.), Kobe, 
l/UtDptn'j Kiscliing (Sarawak) j Madras, Manila, lledan. 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Sereniban (F.M.S.>, Shanghai, Singapcne, 
Sitiawan (F.M.S.) ' . ■ Sourabaya, Taiping (F.M.S.), 
Tientsin, Tongkah (Bhuket), Tsingtao (N. China), 
Yokohama Zamboanga (P. !.)• 

CURKFNT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application. 

; ^ Calctoia Agency ; 

Chartered Bank Buildings, A. R. SMITH, 

1 /i, Clive Street, CALGtil'rA. Agent.: ; : 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 

Rs. 11,25,00,000 
Rs. 5,62,50,000 
Rs. 5,17,50,000 
Rs, 5,62,50,000 


Authorised Capital 
Paid-up Capital 
Reserve Fund 

Reserve Liability of Shareholders 


BANKING BUSINESS TRANSACTED ON TERMS WHICH .MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 


BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 

LOCAL BRANCHES: BURRA BAZAAR, CLiVE STREET, PARK STREET & HOWRAH, 


Agra. 

Allahabad. 

Allahabad City Office, 
Amritsar. . 

Bareilly. 

Benares. 


Meerut. 

Moradabad. 

Mussoorie. 

Muttra. 

Nagpur. 

Naini Tat, 


Patna. 

Rai Bareli, 
Raipur. 
Shabjahan 
Sitapar. 


» Auraiya. 
Etawah. 
Firoeabad 


Eastern Federal 

Company, 


Union Insurance 

LIMITED 

No. 9, CLIVE STUEET, 
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chartered bank I National Bank oi India, Ltd. 


{Incorporated in the United Kingdom). 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


;£4,0OO,00@ 

£2,000,000 

£2,200,000 


Head Office : 26, BISHOPSGATH, LONDON, H.G. 2 


INDIA. , , ' 

Calcutta, Amritsar, Bombay, I 
Chittagong, Madras, 
Tuticorin, Karachi, 
Cawnpore, Delhi, Lahore, 
Cochin. 

BURMA. 

Rangoon, Mandalay. 

KENYA COLONY. 
Mombasa, Nakuru, Nairobi, 
Rldoret, Kisumu. 


CEYLON. . 

Colombo, Kandy, 
Newara Eliya, 
TANOANYIKA 
TERRITORY. 
Dar-es-Salaam, Tanga. 

, ^ ARABIA. . 

Aden, Steamer Point Aden. 

Entebbe, Jin j a, Kampala. 
ZANZIBAR. 


The Bank issues Letters of Credit and conducts every 
description of Banking and Exchange business with the 
principal Cities of the world. 

T. T. K. AhEAK, Manager. 
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Withal, as large a charter as the winS, 

To blow on whom I pleas©,” (As You Liks /#•) 
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Friday, June, 16, 

Both in Bombay and Calcutta, credits have 
cheapened further. It is difficult to find borrowers 
at ^ per cent, for interbank calk money. There is 
nothing surprising in this development. There has 
been a tendency for rates to ease off even in respect 
of term deposits for long periods. In Bombay money 
fetches 2|- per cent., while in Calcutta no better rate 
than 2 per cent, could be obtained. Onemonth, two- 
month and threemonth deposits are quoting 3, 
and per cent., respectively. But banks are not 
keen takers at all at these rates. 

Easy conditions in the money market are re- 
flected in a quiet and uninteresting exchange market. 
Inactivity in the money market is generally to be 
attributed to the feeling of suspense created by 
developments abroad. Everything is at a standstill ; 
and everyone is hoping that the next day’s news might 
contain the announcement of some development or 
other calculated to give a fillip to trade activity. 
While the market is in this peaceful mood, no large 
business can pass and businessmen and bankers are 
merely marking time. 

There was a .small flutter created by the 
announcement this mid-week that a satisfactory 
settlement had been arrived at as regards the 
- .Tune 15 payment of Britain’s instalment to America 
on account of the war debt. London markets would 
also appear to have brightened up oh the publica- 
tion of this news. There was a sympathetic rise in 
most markets, including giltedge in India. But this 
buoyancy proved short-lived. Prices have receded. 
There is again the same langour. Even the silver 
market, which might have been expected to respond 
lustily to a move deliberately designed to improve 
the price of silver, is apathetic. There is a small rise 
of 8 annas ; but there has been nothing like a lively 
market or a substantial outturn of business. Speak- 
ing with broad reference to the exchange market, a 
banker said that in all the eighteen months, he had 
never seen a duller or more stagnant week.’ Confin- 
ing our attention to domestic conditions, there is no 
cause to hope that there could be any early change 
for the better. All hope is centred on international 
developments. From this point of view, the pro- 
ceedings of the World Economic Conference did not 
so far give any justification for an optimistic view. 


With 2,500 delegates, and with nearly 70 eoirntries 
represented, the gathering in London is quite im- 
pressive. Wliile, from the spectacular point of view, 
the numerical strength of the assembly has every- 
thing to recommend it, it is to be feared that 
numbers so large could not prove conducive to swift 
or final decisions. What is required is that topic 
after topic should be taken on hand and rough and 
ready solutions arrived at. Weak formulas and broad 
generalisations will not constitute the cure for the 
ills afflicting world trade. We have had far too many 
of these platitudinous pronouncement. We have had 
far too many of these vapourings of world states- 
men and world politicians. The urgent need of the 
hour is the tackling of the world problerns in a. 
business spirit with a view to arrive at a businesslike 
solution. Mr. Ramsay MacDonald is full of good 
intentions; he is an expert in giving utterances to 
noble sentiment; and he knows exactly what phrase 
will suit the occasion. But the question is this : Is 
he the man who can prove to be a successful President 
of a business conference convened to tackle business 
propositions of world dimensions with businesslike 
expedition and finality ? 

From all of which, one should conclude that the 
present langour and listlessness can have but little 
chance of being relieved by any favourable develop-^ 
ments in the London conference in the near future.? 
The essential fact is that when so many a.ssemble, 
there is the utmost need for give-and-take, with more 
emphasis on give than on take. If few represen- 
tatives of nations assembled in London understand 
the full significance of the phrase ‘‘give and take,” 
or realise that there is more grace in giving than 
in taking, the World Economic Conference need not 
take long, to reach the end of its deliberations. As 
it is, each nation talks internationalism and behaves 
nationalism. The acutest depression of three years — 
depreciation arising from exaggerated nationalism — 
has not yet taught the nations that the best way of 
serving oneself is by serving the common world 
interests. 


Turaing to more present details of the immediate 
happenings in the domestic sphere, a development of 
some importance is the week’s introduction of inter- 
mediate treasury bills for three months. It will be 
remembered, in the last week, announcement was 
made of the incyaease ot the weekly offer on the tender 
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for such bills. By the introduction of six month bills 
banks will be induced to sell T.T. to the Treasury 
for larger amounts, thereby expand their resources 
here, and invest a portion of such extended resources 
in six months bills. The resources available locally 
would not have been disturbed to any great extent 
by six months bills. In the third place, our corres- 
pondent’s insistence that the Government should 
borrow for a minimum amount overlooks the fact that 
the Treasury is already in debt to the Imperial Bank 
in ways and means account to the extent of Rs. 7 
crores. There are still very big commitments to meet. 
There is a limit to the amount of ways and means 
advances that could be availed of; there is also a 
limit to the period for which this device should be 
resorted to. It is unthinkable that ways and means 
advances could be availed of in a manner that they 
will work out to there being three months Treasury 
Bills sold to the Imperial Bank. If only the Finance 
Meinber would prefer some gesture, which would give 
new life and vitality to the giltedge market by 
reviving confidence, and if, by virtue of such restored 
confidence, the funds released from the maturing 
loans are diverted to the purchase of giltedge securi- 
ties, the market for Government securities would be 
able to look after itself without the extraneous aid 
of an artificially easy money market. 


day from Rs. 1 crore to Rs. erbres. These two 
moves taken together should give the impression that 
the Controller of the Currency, for the time being, 
has no intention of switching on to six months’ trea- 
suries and that he would rather prefer securing his 
increased requirements from larger sales of three- 
months bills. The progressive decline in the average 
rate of accepted tenders over the past four weeks left 
the authorities no option in this matter.^ When they 
found that three months money was being offered to 
them at progressively lower rates, they were quite 
justified in feeling that an increase in the weekly 
ofier was indicated. When in response to this in- 
crease the Treasury found that, in this week’s 
auction, total applications received came to the sub- 
stantial amount of Rs, 2.94 crores, it was again 
correct in concluding that the introduction of three 
months intermediates was indicated. 

Moreover, the international situation is extreme- 
ly xmeertain at the moment. It is true that money 
is extremely cheap in London. But does it follow 
that, while the present uncertainty continues, 
bankers would be prepared to bring in funds from 
London on a large scale for investment in Rupee 
Treasury Bills? Would it not be far better to wait 
till the international situation clears up? There is 
yet another important consideration. .January and 
February are the most important revenue months. 
In the final quarter of the fiscal year there is a sub- 
stantial surplus of current revenue with current ex- 
penditure. It should, therefore, suit the Government 
if Treasury Bills Maturities would have to be provided 
for from January onwards rather than earlier. From 
this point of view, July would be a more appro- 
priate month for the issue of six months Treasuries. 
Taking all these circumstances into consideration, the 
continuance of three months bills, the increase in 
the weekly offer and the inauguration of inter- 
mediates must be considered natural and intelligible 
operations. 

If, however, sales of intermediates in the next 
week, or two should prove to be on the small side, 
the advisibility of the introduction of six months 
Bills will have to be more seriously considered. For 
our part, we believe that at the present rates, there 
is a strict limit to the amount of money that would 
flow into Treasury Bills. We would not -be surprised 
- if, when results are made known next week, it is 
found that sales of intermediates have not fetched 
even Bs. 1 crore. If the response should continue 
poor, the alternative is, of course, six months Bills. 
By that time, we would be well into July; and it 
is to be hoped that the international situation would 
also considerably improve. Meantime, we have to 
examine the arguments advance by a correspondent 
whose letter appears elsewhere in this issue, and xvho 
is of the view that our suggestion of six months bills 
is unwise and unsuitable. His main case is that the 
giltedge market should be given a chance to recupe- 
rate; that six month bills would retard recovery in 
Government . securities ; • that, in any ease, the 
Treasury should come- on the market only for the 
minimum possible amount. In - the -first - place, we 
believe that the kind of funds that find their way into 
Treasury Bills would not be easily - seduced ■ into 
Government securities. Even in condition In- which 
there was the fullest confidence in a; bright future 
for giltedge, such diversion of short-term funds into 
giltedge is not to be looked for. In the present situa- 
tion in which confidence in Government securities 
has been shattered to pieces, it is a forlorn hope that 
fluids, which are meant to be kept in a liquid condi- 
tion by banks, would be invested in giltedge securi- 
ties. If giltedge is to receive strength, it could not 
be from this source but from ,the reinvestment of 
the Rs. 15 crores and odd which will be realised from 
maturing loans. In the second place, our advocacy 
of six month bills was due to our feeling sure that 
exchange banks would bring in funds from London 


While we learn from London that the British 
Govennnent have bought silver from the Indian 
Government for the jiaymeiit of 10 million dollars, 
\\-e in India know nothing about it. We are left to 
make our own conjectures and surmises. As is 
shown in a discussion of this question in 
another section, the cost that should have been 
paid by the treasury for the requisite quantity 
of silver on the basis of the present quota- 
tion of 36j cents, is about million. Now taking 
the London price of silver, this means that anything 
like 22 million fine ounces of silver should be involved 
in this deal between the Indian Government and the 
British Government. We believe that since 1927, 
when the Government started their sales of silver, 
the total of the white metal sold by the Indian 
authorities would be in the neighbourhood of 150 
millions ounces. Inclusive of the lot how sold to the 
British Treasury the total would therefore come to 
170 inillion ounces. It will be recalled that under 
the Pitman Act India bought from America silver 
to the extent of 200 million ounces- It may, there- 
fore, he said that, whatever silver was sold from 
America under the Pitman Act, has now beeh sold 
since lhe_ sales started in 1927. The purchase made 
at that time were on the basis of about 160 cents, 
pen fine ounce. America is getting a iiortion of it 
back at 50 cents. In the intervening stage Britain 
is making a profit of about 15 cents. When the 
purchase and sales of silver are thus juxtaposed it is 
possible to have some idea of the colossal losses that 
India is making on its earlier silver piirciiascs and 
its p^resent silver sales. The Government should 
have realised against the 170 and odd million ounces 
of silver, anything like /jO million. There would 
have been some ^ justification for the Government 
selling all this silver if, uitli the proceeds, the 
Government had strengthened the gold reserve. 
The fact., of the matter is that we have lost our 
silver; we got no gold; all that we iiave is ad hoc 
'securities for Rs. 17 crores. 
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total debt due on June 15. It would, however, be 
quite reasonable to draw the inference that America 
would be prepared to make substantial concession by- 
way of a considerable whittling down of the total 
debt. It is also safe to assume that Brit,ain, on her 
part, would not insist on complete cancellation of 
the debt but would be willing to undertake the obliga- 
tion to pay, provided the amount involved could be 
considered reasonable. It will be remembered that 
in the course of his discussions on the issues that 
would come up before the World Economic Confer- 
ence Eavesdropper made the suggestion that the 
payments by the Allies to America would be reduced 
to a figure within the capacity of the debtors and 
that the final amounts decided on would be converted 
into commercial loans by the flotation of public 
loan issues on the New York market. That develop- 
ments are heading towards some such solution seems 
obvious from the present token payment. But on 
what percenti^'e basis the reduction of debts would 
be eflected, it would be difficult to say at the present 
moment. But the old truculence , is certainly tend- 
ing to disappear ; and a more reasonable spirit will 
prevail when the talks are resumed. 

A factor of great importahee iii connection with 
this token payment so far as India is concerned is 
the announcement that the paynient would be in the 
form of silver at 50 cents per fine ounce and that 
the ^.ver required for this purpose had already been 
acquired by the British Government from the Indian 
Government. In this connection, we wish to make 
a careful note of the Words used by Mr. Neville 
Chamberlain. The following is the cable sent from 
l/ondon on June 15 and received in India in the noon 
of the same day : 

“Mr. Neville Chamberlain stated in the House of 
Commons last night that Mr. Roosevelt had accepted 
the British offer of 10,000,000 dollars as an acknow- 
ledgement of the War debt mstalment, payment to be 
made in silver at 5Q cents a, fine ounce, which had 
been acquired from the Government of India.” 

Mr. Chamberlain makes a categoric statement 
that the silver required for the payment had been 
acquired from the Government of India. It would 

{Continued on page 1147.) 


OTHER INDIAN 
MONEY MARKETS 


Karachi: June 15. 

Exchange has been quiet with sellers of ready T. T. 
at Is. 6 3/64d. and buyers at Is. 6 5/64d. 

Three months bills are quoted Is. 6|d. 

Money is easy call funds being available at IJ per cent. 


FINANCE ABROAD 


As regards the instalment due on June 15, m 
respect of war debts, by Britain to America, it was 
only at the very last minute that a solution would 
appear to have been found. The arrangement ulti- 
mately decided on was that England was to make 
a token payment of 10 million dollars in silver On 
the basis of 60 cents per ounce of fine silver. The 
actual debt payable was £10 million. Against this, 
the nominal amount payable is 10 million dollars; 
the real payment, however, is to be calculated by 
taking into account the price of silver, the cross rate 
etc. The price of silver in New York is now about 
36| cents. 10 million dollars in silver on the basis 
of 50 cents per fine ounce is equivalent to 7.3 million 
dollars of silver on the basis of 86| cents per fine 
ounce. 7,3 million dollars converted into sterling at 
the current cross rate of 4.10 dollars to the pound 
would be equivalent to £1.78 million. Thus, the 
real cost of June payment works out to £lf million 
to England. England is satisfied that while the pay- 
ment of the full instalment would have gravely 
imperilled the success of the World Economic Con- 
ference, and involved widespread political conse- 
quences of a most serious character, this token pay- 
ment avoids, on the one hand, the likelihood of any 
stigma that England adopted a course savouring of 
repudiation of obligations and, on the other, has 
contained enough assurance tp convince the American 
President that the payment is accompanied by a 
clear acknowledgment of the debt itself. ‘T have 
no personal hesitation in saying that I do not charac- 
tersise the resultant situation as default’’ — declares 
Mr. B-oosevelt. All’s well that ends well. But this 
is an end which makes another beginning. 

The question naturally arises whether any infer- 
ence could be drawn from this fact as to the ultimate 
basis of the settlement of the problems connected 
with inter-Allied debts. For the sake of formality, 
the British Note makes it clear that this payment 
does not in any way prejudice the ultimate settle- 
ment. The American Note also emphasises that 
each government reserves the utmost freedom 
in any subsequent discussion of the entire debt 
question. This formal assurance that the token pay- 
ment should not be construed as having any special 
meaning or affording any special clue, is quite proper 
and in the fitness of things. It is, perhaps, too much 
to argue that as and when a solution is arrived at 
as regards war debts problem, the basis of final pay- 
ments would be on some such percentage as the 
present payment of 10 million dollars bears to the 


Although the use of cheques has increased be-* 
yond all .anticipation during the past twenty 
years, there are still many payments settled by 
other means which could, with advantage, be 
made by cheque. Comparatively few years ago 
it was, generally speaking, only persons of means 
who kept private Banking accounts, but rnodern 
methods aim at providing Banking facilities for 
the million, Lloyds Bank will .open an account 
with a very modest amount, and the facilities it 
offers to customers cannot be excelled. 


LLOYDS BANK 

LIMITED. 


<Incorporated in England,) 

SisIbscirlSsefl Capital 
jPaM-s*p Capital' ^ 

Hesarva Fwiidl ^ S,00CJ,00'O 

Head Office -.’hOmOH. E, C. 3, 

Over 1.900 BRANCHES IN ENGLAND AND WALES. 
Braacltes in the East 1 

BOMBAY, OALCUTTA, KARACHI. RANGOON, 
DELHI. NEW DELHI, SIMLA. LAHORE, AMRITSAS, 
RAWALPINDI, MORBEE, SRINAGAR. GOLMAHGi 





Ill National Fire & General Inswance 

COMPANY, LTD. 


COUNCIL HOUSE STREET 

;, ,::CALCUTTAv-‘: ■ ; 

( Established— 1906.) 


I The Company issues Policies covering :~ 

I ' : ^ 

I Loss of Profits by Fire, Fire and Materia! 
|, Damage following Riot and Civil commotion. 

I MOTOR CYCLES - - - 


Before taking out a life assurance policy it is 
better to apply all the rigid tests for a good 
■■cotnpany.'' . 

The "“National” will surpass any other Company 
1n-;tliese '.Tests." 

(1) Indian Capital— Indian Alanagement— for 

the benefit of Indians. 

(2) The Company has^ never contested a 

claim on a technicalitv. 

(3) The low safe rates of prenjiutn provide 

maximum assurance at minitnum cost. 
The “National” keeps well ahead bf^ the times 
and its policy of “fair and square dealing” which 
began with its founding, ever since 1906, has been 
continuous. 

R. G. DAS & CO., 

Managers. 


NATIONAL: INSURANCE BUILDING, 
7, Council House Street, Calcutta. 


TRAI^ BANK’S ii Nr'l^ARS CASH CERTIFICATES 1| 
FREE LIFE INSURANCE POLICIES | 

■ Every Rsv 88/ 8 deposited will bring you Rs. 100/- after three years X 

which works out at the rate of 4i per cent Compoimd Interest. |j| 

ADVA.MTAGES OF OUR CASH CERTIFICATES | 

If you desire to recover your amount after 6 months from the date of the deposit, it will be returned to ijj. 

you with interest at 3 per cent jier annum. . . . lijj 

If you wish to withdraw the amount at any time after 12 months, it will be returned to you with Com- |jj| 

pound Interest at Si per cent per annum with yearly rests. ... N 

If you want the amount at ansr time after 24i months, but before the due date, it will be paid to you with [ji'i 

Compound Interest at 4 per cent per annum with yearly rests. _ _ _ ||ji 

This means that money invested in OtJR CASH CERTIFICATES is at your disposal at any time after K 

6 months and is returnable with interest whenever required. (]| 

THE CENTRAL BAN.K OF INDIA is a purely National Institution managed entirely by Indians. It is 
the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 

a Joint Stock Bank in India. ||| 

For further particulars please apply at any one of our Branches. m] 

■ CENTRAL BANK OF INDIA, LIMITED. | 

' A 


(Incorporated in Travancors 1919.) 


Head Office: Quilon, South India. 


MULK RAJ BHALLA, 
Managing Director. 
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I TKEASURY BILLS | 
i STATISTICS. I 


Three Months Treasury: Bills. 

(In thousands of Rupees.) 


. ■ 

"Week- 

ending 

Tend- 

ered 

Ac- 

cepted 

Inter- 

mediate 

Average 
rate of 
accepted 
tender per 
annum 

Inter- 

mediate 

rate 

per 

annum 

1932 

Rs. 

Rs. 

Rs. 

Rs 

a. p. 

Rs. a. p. 

March, 

21 ... 

1,00,25 

21,00 

2,34,50 


5 8 0 


28 ... 

44,75 

41,50 

47,00 

'5 

3 10 

5 0 0 

April, 

4 ... 

49,00 

47,00 

1,99,00 

5 

3 10 

5 0 0 


n ... 

1,51,50 

1,50,00 

2,08,75 

5 

3 3 

5 0 0 


18 ... 

2,39,25 

2,00,00 

2,35,25 

5 

3 8 

5 0 0 


25 ... 

2,44,60 

2,00,00 

4,53,75 

5 

3 0 

5 0 0 

May, 

2 ... 

2,66,50 

1,98,75 

5,80,75 

5 

1 1 

5 0 0 


9 ... 

1,85,25 

12,50 

1,84,75 

4 10 0 

5 0 0 


17 ... 

2,00,25 

1,97,00 

1 60,00 

4 

8 9 

4 4 0 


23 ... 

2,15,75 

51,25 

2,00,00 

4 

4 0 

4 4 0 


30 ... 

2,71,75 

73,75 

2,60,75 

3 12 0 

3 12 0 

June, 

5 ... 

1,20,25 

1,05,00 


3 

11 4 

3 8 0 


13 ... 

1,42,25 

59,25 


3 

8 0 



20 ... 

1,70,75 

1,64,75 


3 

7 10 



27 ... 

1,69,25 

1,58,75 


3 

7 6 


July, 

3 ... 

2,57,25 

2,00,00 


3 

7 2 


11 ... 

8,34,75 

1,69,50 


3 

5 9 



18 ... 

4,04,25 

28,23 

. ■■■.: ... .. 

3 

0 0 



25 ... 

5,09,50 

16,00 


'2 

S 0 


August, 

1 ... 

2,07,50 

21,00 


2 

6 8 

. . . 


8 ... 

2,38,00 

rejected 

■ ■' ■' 




October, 

17 . . 

2,10,25 

1,62,75 

92,00 

2 

5 3 



24 ... 

2,. 59,00 

2.00,00 

76,75 

2 

7 6 

2 40 


31 ... 

2,50,75 

2,00.00 

: Nil 

2 

7 11 

2 4 0 

Nov., : 

7 ... 

1,57,00 

1,50,00 

Nil' 

.2 

7 9 

Nil 


15 ... 

1,61,00 

1,00,00 

Nil 

.. .:2" 

7 10 

Nil 


22 ... 

1,75,25 

1,00,00 

Nil 

2 

7 4 

Nil 


28 ... 

3,25,00 

1,00,00 

2,61.75 

: 2 

6 0 

Nil 

Dec., 

5 ... 

1,46,00 

1,00,00 

40,25 

,'.2' 

6 4 

2 4 0 

99 

12 ... 

1,29,00 

72,00 

14,25 

2 

6 8 

2 4 0 

99 

19 ... 

1,65,00 

99,25 

26,75 

2 

8 1 

2 4 0 

„ 30 ... 

1933 

1,04,50 

1,00,00 

12,25 

2 10 0 

2 4 0 

2 4 0 

Jan., 

9 ... 

1,23,25 

1,00,00 

39,75 

:'..'.2.':T0 :.'5 


9 9 

16 ... 

3,17,00 

1,00,00 

67,50 

. 2 

9 3 

2 4 0 

99 

23 ... 

5,98.75 

1,00.00 

88,00 

: 2. 

7 0 

2 4 0 

.99.:... 

30 . . 

4j^87,50: 

1,00,00 

4,17,00 

■■■2: 

2 .7 

2 0 0 

Feb., 

6 ... 

3,11,50 

1.00,00 

':3i42,50':. 


6 9 

2 0 0 

■.99 •■ ■■■■.■ 

13 ... 

2,06,25 

1,00,00 

1 15 10 

1 14 0 

99 ■ 

20 ... 

1,60,75 

1,50,00 


':-l"15':::A 


99 

27 ... 

2,72,25::' 

1,49,75 

' ' 

1 

14 7 


March, 

6 ... 

:8,82i,25' 

1,50,00 


1 

10 0 



13 ... 

4,50,00 

1,50,00 


1 

7 10 


■■ 9 9 

20 ... 

3,89,00 

1^48,25: 

'A 

1 

4 10 


■ 99 

27 ... 

4,20,50 

1,50,00 


1 

3 0 

■■ ■ 

April, 


1,56„50 

1.46,25 


1 

2 6 


■ ■ 

10 ... 

64,25 

64,25:'.: 


1 

:''2'"ii. 


99 

T7'':...^' 

76,00 

76,00 



3 0 


99 ■■ 


: .■64,7S't 

53,25 



8 0 


May, 

1 ... 

1,77,75. 

1,50,00 


1 



99 

8 ... 

1,16,23 

1,16,25 


1 

3 0 


9 

15 ... 

1,30,00 

1,00,00 


1 

3 0 


■ ■ ■■■ 


:'K 65,25:': 

64,25 


1 

3 11 


99 

29 ... 

1,00,50 

98,75 


1 

3 11 


June, 

t, '5 

1 , 45 : 50 : 

1,00,00 


1 

3 0 


■■ 99 ...■ 

:;i2,..v 

1,41,00 

1,00,00 


1 

2 5 


c.-: 

19 ... 

,2,93i75.:' 

1,30,00 


1 

a:::'::4': 

... 


TREASURY BILLS MATURITIES, 


June 24 
June go 

July 5 
July 12 
July 21 
July 28 

August 5 
August 12 
August 19 
August 26 

September 2 
September 9 
September 16 


... 1,50,00,000 

... 1,46,25,000 

64.25.000 
76,00,000 

53.25.000 
... 1,50,00,000 

1,16,25,000 

... 1 , 00 , 00,000 

64.25.000 

98.75.000 

... 1 , 00 , 00,000 
... 1 , 00 , 00,000 
... 1,50,00,000 


... 13,69,00,000 


Weekly Sales & Discharges of Treasury Bills 


{in Thousands of Rs.) 


Week-ending 

Treasury 

Bills 

Sales 

Treasury 

Bills 

Dis- 

charged 

Week’s Net 
Increase -f 
Decrease — 

Total 

outstaiid 

ing. 

Opening 
balance 
on 1st 
April, 1932 
Rs. 

47,5.3,25 

1932 

. Rs. 

Rs. 

Rs. 

Rs. 

Aug., 

1 ... 

6,89,50 

8,63,00 

-1,73.50 

35,68,00 


S ... 

4,55,75 

2,27,50 

+2,28,23 

37.96.23 

34.96.23 

99 

15 ... 

Nil 

3,00,00 

-3,00,00 

“3,00,00 

9 9 

22 ... 

Nil 

8,00,00 

31.96.25 

28.96.25 


29 ... 

Nil 

3,00,00 

-8,00,00 

Sept,, 

5 ... 

6,44,50 

4,09,50 

+1,35,00 

30,31,25 

99 

12 ... 

1,83,25 

1,85,75 

+47,50 

30,78,75 

99 

19 ... 

58,75 

2,24,00 

-1,65,25 

29,13,50 


26 ... 

2,00,50 

1,58,75 

+41,75 

29,55,25 

Oct., 

3 ... 

1,70,75 

2,00,00 

-29,25 

29,26,00 


10 ... 

1,44,00 

1.69,50 

-25,50 

29,00,50 


17 ... 

2,54,73 

28,25 

+2,26,50 

+2,60,73 

31,27,00 

9 9 

24 ... 

2,76,75 

16,00 

21,00 

33,87,75 


31 ... 

2,00,00 

+1,79.00 

36,66,75 

Nov., 

7 ... 

1,50,00 

Nil 

+1,50,00 

+1.00,00 

36,16,75 


15 ... 

1,00.00 

Nil 

37,16,75 


22 . . A 

1,00.00 

, Nil 

+1.00,00 

38,16,75 

M 

28 ... 

3,61,73 

Nil 

+3,61,75 

41,78,50 

Dec., 

5 ... 

1,40,25 

Nil 

+1,40,25 

43,18,75 

J3 

12 ... 

86,23 

Nil 

-1-86,25 

44,05,00 


19 ... 

1,26,00 

Nil 

-1-1,26,00 

45,31,25 


30 ... 

1,12,25 

Nil 

+1,12,25 

40,43,25 

1933 

Jan., 

9 ... 

1,39,75 

8,25 

+1,36,50 

47,79,75 


16 ... 

1,67, .50 

5,27,00 

-3, .59,30 

44,20,25 


23 ... 

1,88,00 

9,60,25 

-7,62,25 

36, .58, 00 


30 ... 

5,17,00 

4,00.50 

+1,16,50 

37,74,50 

Feb., 

6 ... 

4,42,50 

6, 05, .50 

-1,63,00 

36,11,50 

93 

13 ... 

1,00,00 

4,94,00 

-3,94,00 

32,17,50 


20 ... 

1,.50,00 

1,00,00 

+50,00 

32,67,50 


27 ... 

1,49,75 

4,61,75 ■ 

-3,12,00 

29,55,50 

March, 

6 ... 

1,50,00 

3,40,23 

-1,90,25 

27,65,26 

9 3 

is'::...' 

1,50,00 

4,28,50 

-2, 78, .50 

24,86,7.5 


20 ... 

1,48,25 

2,20,00 

-71,75 

24.15,05 

9* 

. 27 ... 

1,50,00 

1,12,25 

-1-37,75 

24,52,70 

April, 

3 ... 

1,46,25 

■ 

+ 1,46,25 

25,99,00. 


10 .. 

64,23 

Ij39,75 

-75,50 

25,23,50 

ff 

17 ... 

76,00 

1,67,50 

—91,50 

24,32,00 

99 

24 ... 

53,25 

1,88,00 

' ..'-1,34,75 

22,97,2.5 

May,- 

1 ... 

1,50,00 

6,17,00 

-3,67,00 

19,30,25 


8 ... 

1,16,25 

:4,f5,50 ' 

y.;,- 8, 26,25'./ 

16,04,00 


15 ... 

1,00,00 

1,00,00 

16,04,00 

9 9 

22 

: '64,25 

1,50,00 

-85,75 

15,18,25. 

9 9 

29 ... 

98,75 

:■ .1,49,75.:' 

-51,00 

14,67,25. 

June, 

5 ... 

1,00,00 

1.50.00 

1.50.00 : 

“50,00 

14,17,23. 

■ 99 

12 ... 

1,00,00 

--60,00 

13,67,25 

99 ■ 

19 ... 

1,50,00 

1,48,25 

+1,75 

13,69,00;’ 


I CLEARING HOUSE ■ I 
I STATISTICS I 


■Weekly Statement. 

Imperial Bank of India — 

Calcutta Branch, 10th June, 1933 
Bomba}’; Branch, 9th June, 1933 
Rangoon Branch, 8tli June, 1933 

AccuMUiiiTiyB Totals. 


Rs. 

17,91,84,192 

9,92,97,629 

1,21,20,802 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


(In Lakhs of Rupees). 
Aggregate weekly 
Month of May. total up to 2nd June 


1932. 

1933. 

1932. 

1933. 

54,22 

75,43 

3,10,86 

3,92,88 

49,72 

52,84 

2,91,56 

3,06,89 

.3,38 

3,68 

19,91 

22,34 

1,75 

1,73 

10,89 

10,65 

5,62 

5,36 

34,58 

29,41 

6,17 

4,65 

38,10 

28,51 

64 

70 

3,65 

3,86 

S3 

56 

3,11 

3,43 

1,22,03 

1,44,95 

7,12,66 

7,97,97 




Total 


Total 



The week Increase or Increase or 
ended Decrease on Decrease on 
June 9. Week, Year. 

(In thousands of Rs.). 
7,61,48 +1,67,95 -2,62,78 

72,75,89 -2,34,58 +12,11,01 


MATURITIES MONTE BY MONTH. 

2.96.25.000 
3j4S,50,000 

3.79.25.000 
3,50,00,000 


June 

July 

August 

September 


Public Deposits : 
Other Deposits 
Emergency Doan from 
: : Currency 
Investments 
Ways and Means 
Advances 
Doans 

Cash Credits 
Bills 

Gash , ' ■ , 

Cash percentage 
Trade demand 


the position of the Imperial 
Bank now and during the corresponding weeks of the 
previous three years. 

June 9, June 10, June 12, June 13, 
1933. 1932. 1931. 1930. 

^ thousands of Rs.). 

Public Deposits ... 7,61,48 10,23,26 12,98,33 13,64,09 

Other Deposits ... 72,75,89 60,64,88 64,75,09 68,06,05 

Emergency Doan from 

Currency Nil. Nil. Nil. Nil. 

Investments ... 

Ways and Means 89,14,96 29,07,04 30,72,70 29,96,12 

Advances ... 7,00,00 ... ... 

Doans ...' 3,71,86 8,24,08 8,88,02 12,52,36 

Cash Credits ... 19,21,18 25,16,34 29,53,10 31,92,32 

Bills ... 2,53,93 3,02,71 3,68,07 4,12,26 

Cash ... 17,50,90 13,84,74 13,70,13 13,49,75 

Cash percentage ... 21.39 19.04 17.24 15.85 

Bank: Rate ... 8i% 5% 6% 6%' 


The following is the Imperial Bank return for the week 
ended June 9, 1933. 

(OOO’s otnittedi) 

LIABILITIES. 


Subscribed Capital 


Capital Paid-up ... ... 

Reserve ■ ■ .... 

Public Deposits ... ... ... 

Other Deposits . — 

lyoan against securities per contra ... / ••• 

Doans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra . 

Contingent I.iabilities 
Sundries 

Total 


REMITTANCE STATISTICS 


Government Securities . *** ••• 37,93,35 

Other Authorised Securities under the Act ... 1,21,61 

Wavs & Means advances to the Government of 

India ... ... ... ... 7,00,00 

Doans ... ... ... ... 3,71,86 

Cash Credits ... ... ... ... 19,21,18 

Inland Bills divscounted and purchased ... 2,33,07 

Foreign Bills ' discounted and purchased ... 20,86 

Bullion ... ... ... ... Nil. 

Deadstock ... ... ... , . 2,63,23 

Inability of Constituents for Contingent Diabilities 

per contra ... ... Nil. 

Sundries .... ... ... 84,46 

Balances with other Banks ... 4,49 

Cash ... ... ... 17,50,90 

, _ Total ... 92,65,01 

The above return compared with that of the previous 
week, and of the corresponding week a year ago shows 
the following changes : — 


(In pounds sterling). 
During the From 

weekending April 1, 1933 
June 10, to June 10, 
1933 1933 

Sterling purchased in India 839,000 9,253,000 

Sterling taken over in London ... Nil. Nil. 

Net transfers to the Home 
Treasury from Gold Standard 
Beserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 

Gold Standard Reserve ... Nil. Nil. 

Total Remittance to Home 

Treasury ... ... 839,000 9,253,000 

Add— Estimated cash balance 
in Home Treasury at beginning 

of year ... ... ... 13,400,000 

Proceeds of 4% 1948-53 Sterling 
Loan ... ... ... 12,000,000 

Total funds made available to 
the Secretary of State ... ... 34,653,000 

Remittance programme according to the Budget for 
1933-34 is as follows r 

Current needs ;^i2t millions 

Extra-ordinary needs £6 millions 

Total ... £27 millions 


PRINTED BY 


0. BRITISH INDIAN STREET 


MIDDLETON ENGINEERING XO, 

FANS ON HIRE 
OR SALE. 

REPAIRS AND MAINTENANCE 


CALCUTTA 


Phone 2671 Cal 


39,, Free School Street, 



INDIAN FINANCE 


I ■ -COBIMUNIQUES ANB | 
I ./ ' VRETUKMSv / 


The follovr'ing is the abstract of the accounts of the 
Currenc^v Department on June 7, 1933. 

, Rs, ^ : 

Notes in Circulation ... ... 1,75,46,95,590 

Keserve Coin and Bullion 
In' India — 

Silver Coin ... ... ... 93,49,92,733 

Gold Bullion ... ... ... 26,44,70,036 

Silver Bullion ... ... ... 1.5,47,80,352 

In England-- ... _ ... ... Nil 

In His Majesty’s Dominions — ... Nil 

In transit between England, India and His 

Majesty’s Dominions — ... ... Nil 

Total Coin and Bullion ... 1,35,42,43,121 

Securities (purchase price)— — . — — — 

In India of the nominal value of 
Rs. 40,49,72,600 ... ... 40,03,62,469 

In England ... ... ... Nil 

Securities ... 40,03,62,469 


TREASURY BILLS. 


The Controller of the Currency notife.s that tenders for 
Rs. 1| crores of three months Treasury Bills were open- 
ed on Tubsdaj', June 13. The total amount offered was 
Rs. 2,93,75,000, Tenders at R.s. 99-11-9 were accepted in. 
full and those at Rs. 99-11-6 were allotted approximately 
52 per cent. Lower tenders were rejected. The total 
amount accepted was Rs. If crores, the average rate of 
accepted tenders being Re. 1-1-4 per annum. 

Tenders for Rs. lg crores of three months Treasury 
liills will be„ received on Tuesday, June 20, Successful 
tenderers should make jiayment on Friday, June 23. Other 
conditions are as usual. 

Three months intermediate Treasury Bills wdll be sold 
from June 14. to 19 at Rs. 99-12 per cent. 


STERLING TENDERS 


■ The Controller of the Currency notities that on Tuesday, 
June 13 tenders to the amount of .-/jl, 615, 000 at Is. 6 1/i6d. 
were: received and allotted appi'oximatcly 62, per cent. 

On Wedne.sday, June 21, £1,000,000 will be offered for 
tender on the same conditioms a.s previoirsly announced. 


Grand Total of Reserve ... 1 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 ... ... 

Percentage of metallic reserve to circulation 


THE GOLD STANDARD RESERVE, 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes: 

The week Increase or Increase or 
ended' Decrease Decrease 
June 7. on week. on year. 
(In thousands of Rs.) 

Notes in circulation ... 1,75,46,06 -22,77 -i-7, 18,29 

Reserve — 

Silver Coin ... 93,49,93 -77,02 —6,12,22 

Gold Bullion ... 26,44,79 ... +15,73,30 

Silver Bullion ... 15,47,80 +53,75 +4,81,05 

Total Securities ... 40,03,63 +50 —7,23,84 

Percentage of metallic 

reserve to circulation 77.18 -0.03 —0.73 


The balance of the Gold Standard Re.scrve on tlie 31st 
May, 1933, amounted to £40,000,000 and was held in the 
following form:— 


Cash at short notice at the Bank of 

England ... ... 

British Treasury Bills ... 

Other British and Dominion Govern- 
ment Securities ... 

Gold- 

Ill England ... ... 

. , In India ' ' . ■ ■... 


The following table shows the position of the Currency 
n«w and during the corresponding w'eeks of the previcats 
three years : 

... June 7, June 7, June 7, June 7, 

1933. 1932. 1931, 1930. 

(In thousands of Rs.). 

TnJT I 'll nifi** 

tion ... 1,75,46,06 1,68,27,77 1,55,63,78 1,67,49,12 

Reserve — 

Silver Coin ... .9,49,93 99,62,15 1,19,79,57 1,06,75,71 

Gold Bullion ... 26,44,70 10,71,40 20,45,97 32,27,62 

Silver Bullion 15,47.80 10,66,75 7,95,39 3,47,99 

Total Securities 40,03,63 47,27,47 7,42,85 24,97,80 

Percentage of 

metallic reserve 

to circulation 77.18 71.91 95.23 85.09 


CASH BALANCE OP THE GOVERNMENT OF INDIA 


(In thousands of Rupees). 

31st Jan., 28th Feb. 31st Mar 
1933. 1933. 1933. 


In District Trea- 
suries ... 

With the Imperial 
Bank of India 


The Pride of India 

(Established 190S) 


INDIA EQUITABLE 


Insuraiice Co.,, -Ltd. = 

Last Valuation as at 31st December. 
A Record success 


A purely India.u Concern under Indian Manage- 
ment which' NEVER experienced a deJficifc in 
any valuation 

Paid Bonus to Policy-holders from the very date 
of starting business 


Profit of Rs. 15 in every Rs. 100 of 
LIFE ASSURANCE FUND 


Uniform Benus of Rs. 15 per thousand to ail with profit policies in 1929 and more than one-third 
of the surplus carried forward to strengthen future Bonus Fund. 


Branches at: 

BOMBAY, MADRAS, ALLAHABAD 
PATNA, DACCA 


Mead Office : 

102, CLIVE STREET 

CALCUTTA • 
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FROM INDIA’S STANDPOINT 


June 9 


June ]() 


June 12 


June 13 


June 14 


June 15 


Jadian Money Market! 

Call Money 

Three months’ Deposit 
Banks Selling — 

T. T- Ready on London ... 

On Demand 
Banks Buying— 

D. A. 3m/ St. on London 

ij 4 tj s> >» 

,j ® » >» » *■• 

Banks Selling— ^ 

On France— 0/D (francs per Rs. 100 
,, Germany— O/D (marks „ » 

New York— O/D (Re. per flOO ) 
Banks Buying— J, . 

On Hongkong— Private Bills 30d./st. 

(Rs. per 1 100} — • 

On Shanghai— Private Bills 80d./st. 

(Rs. per taels 100) ... _ ... 

On Singapore— Private Bills SOd. / st . 

(Rs. per IlOO) . _ 

On Japan— Private Bills SOd. / st. (Rs. 

per Yen 100) ••• ••• 

On Java— Private Bills 80d./st. 

(guilders per Rs. 100) ... 

Silver— (Bombay)— 

Ready ... 

First Settlement 

Second Settlement ... ... 

Gold — (Bombay)— 

H.Gcid.y «•(» 

First Settlement 

Second Settlement ... 

Sovereigns ... 

Imperial Bank's Weekly Return — 

Bank Rate (changed from Feb. 16 1S33) 
Public Deposits (in crores) 

Other Deposits ( „ ) 

Cash Balance ( „ ) 

Cash Percentage 

Paper Currency Reserve Return — 

Notes in Circulation (in crores) 

Inflow (+) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt. Transactions — 

Remittances to Secretary of State 
(OOO’s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( » ) 

Total for week ( „ f 

Total since April 1 ( ,» ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months’ Bills ... -*■ 

six months „ 

nine montlis’ „ 

twelve months* „ ... ... ' 

Clearing House Returns (in lakhs Rs.) 
London Money Market: 

Day-to-day loans 

Seven days’ loans 

'I'hree months' Discount ' 

Four months’ Discount ... i 

■ Six months’ Discount '■.* i 

T. r. London on — 

Parity to £l 


New York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 


(4.861 Dollars) 
(124.21 Francs) ... 
(92.46 Lire) ... 
(20.43 Marks) ... 
(18.159 Kronor) ... 
(18.159 Kronor) ... 
(12.107 Florins) ... 
(25.22i Sw. Francs) ... 
(875 Drachmae) .. ■ 
(164i Krone) ... 
(35.00 Belga) ... 


ls.6i/s2d. 

l5.6%2d. 

ls.6)4d. 

ls. 6 % 2 d. 

ls. 6 % 5 d. 


is.eVs^d. 

is.eysd. 

ls. 6 % 2 ci. 

lS-6%2d. 


S39 

9,253 


l5-6%2d. 

ls.6%d. 

ls. 6 % 2 d. 

ls. 6 % 2 d. 


l5.6%2d, 

ls.6%2d. 

IsS’/id. 

lS . 6 % 2 d . : 


57-14-0 

57- 14 0 

58- 11-0 


■ 

% 

%G% 


ls.6%2d- 

Is. 6 yd. 
1-.6%2 d. 


4-llJJ 

4-12J8 

4'iiy : 

4-14?s 

4*10 

85-fO 

85-96 

85-96 ! 

88-03 

35-96 

64. S7 

64-81 

65 -OS ! 

64-96 

64-9.3 

14.51 

14-44i 

14-41 

14-S9K 

14-33V^ 

19-40 

19-41- 

19-42 

19*43 

19-43 

19-81 

39 80 

13 so 1 

19-80 

19-78J 

8-40-K 

S-43.^ 

8 -42 Pi 

8’42| 

8-42)1 

17-61 

37-50 

■ I 7 V 2 

17*53 

!7'fi3 

585-0 

586-0 

586 ‘0 

5860 

SSG'O 

113-37 

113-50 

133-50 

113*62. 

113-75 

24.24K 

24-27 

24-25 

24*22 

24*22 


1S.6j32d. 

is.ejfnd. 

Ts.eyd. 

is.e%2d. 

I5.6j.j2d- 


53-0-0 

68 - 0-0 

58-12-0 


3, SO 
1,48-25 
33,69-0 
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1 / 3^%6 
1 / 83/16 

i'&y±Qd- 

iWzd. 

36i 


113)4 

l/2»y32 

19%^. 
19^ rf. 

36/8 


Shanghai 

Yohahama , ■ ••• " 

Silver — , 

Spot (pef oz.): 

Forward, , : . •• 

: Silver . Kew York, : , . , ■ ' — . 

Gold— (per oz.) 

Bank of Enslund Statistics" 
hank’ Rate (since June 30, 1932) 

Inflow or outflow of gold 

(OOO’s omitted) 

Total gold stocks ( f» ^ 
Reserve Ratio 

{Date clwnged) 

Foreign Bank Rates: ^ 

Federal Reserve New York 
Bank of France ... 9;12-3| 

Reichs Bank 
Bank of Italy 

Bank of Japan - l>-8-3; 

Svpiss National ••• ^2-13 

Netherlands Bank ... 


Bonds: ' 

Indian CAltedge (.Bombay)" 

S;^% Rupee Paper ... — 

3 ;^°/, Sterling Paper ... — 

3) -;% 1947—50 Rupee Roan 

4J^% 1955—60 Rupee Roan 
i)4% 1958—68 Sterling Roan 
4% 1960—70 Rupee Roan 

6% 1933—35 Sterling Bonds 

5% 1945—55 Rupee Roan 

5% 1935 Rupee Roan ... 

British GiltedgC" 

4) 4% Conversion Roan ... 

4 % Funding Roan ••• ••* 

34% War Roan .- ••• 

London Stocks & Shares; 

International Holdings ... 
Hydro-Electric Securities ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P, & O. Steamship Co. (Ord.) 
Courtaulds (Ord.) , 

International Nickel Co. (Canada) ... 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb.) _ 
Tobacco Securities Trust Ord. 
Burniah Oil Co. 

. Shell Transport ... 

Royal Dutch ... ... 

Great Western Ry. Ord. ^ ... 

. Rondon, Midland & Scottish Ry. Ord. 
Barnagore Jute Co. 

Doars Tea Co. Ord. ... ' .•• 

Rand Mines ... 

Anglo-Dutch Plantations .. 

New York Stocks & Shares; 

General Motors 

Anaconda Copper 

U. S. Steel Corporation ... 

U. S. Corporation (Pref.) 

Indian Stocks & Shares : 

Electric Shares" 

Ahmedabad 
Tata Hydro 
Andhra Valley 
Tata Power 

Banks Shares (Bombay ) — 

Imperial Bank of India ... ... 

Bank of India ... ' 

Central Bank of India ... ... 

Chartered Bank of India, Australia & 

China 

National Bank of India ... 

Hongkong & Shanghai Banking Cor- 
poration ... ... 

Jute Shares — 

Howrah 
„ ;,Karaarhatty 
National 

Cotton Shares — 

Kesoram 
Bombay Dyeing 
Central India 


12% 

$10 

26/6 

30/7^2 

100 /. 

16/6 

33/3 

$ 21 % 

3/4% 

£m>i 

66/104 

46/10% 

£20i 


$23/s 

$9% 

26/6 

30/6 

98/1% 

17/3 

33/6 

$ 22 % 

3/6 

i,106% 

4%(5 

68 / 1 % 

4^/1% 

£20 

£40% 

£15% 

£ 11 % 

33/9 

107/6 

15/6 


$10% 

26/3 

29/104 

98/1% 

16/6 

33/6 

$ 22 % 

3/44 

£106% 

65 / 7 % 
47/6 
£ 20 % 


25/6 

29/9 

100/7% 

16/6 

34/3 

$ 21 % 

3/4% 

£106% 


25/10% 

30/6 

98/1% 

17/3 

33/6 

$22 

3/6 

£106% 

67/6 

4S/l!/2 

£ 20 % 


£ 11 % 

34/4% 

110 /- 

15/- 
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Defd. 

2nd. Prel. 


Sugar Shares — 
&rew & Co. 


New Savan Sugar. 
Ryam Sugar. 
Miscellaneous Shares — 
Burn & Co. 

Marslaall & Sons 
New India Assurance 
India Cement Go. 


Calcutta 


Jute (Calcutta)— 

Firsts (New Crop) 

I/iglitning (New Crop) ... ... 

Future (F. 1. J. A.) October ... 

Imports into Calcutta . 

(OOO’s omitted mds.) 
Exports from Calcutta _ 

( jj / 

Stocks in Calcutta { „ . ) 

Stocks in Calcutta in corresponding 
period last year (OOO’s omitted mds.) 
Jute (London)— 

1st Marks Continent Ready 

1st Marks Continent one month future 

Ivightning ... 

Jute Manufactures (Calcutta)— 

9 porters Ready ... ... 

11 porters Ready ... ... 

Jute Manufactures (New York)— 

9 porters 
11 porters 
Cotton (Bombay ) — 

Broach (April-May) 

Oomra U^^ly) 

Bengal (July) 

Cotton (New York ) — 

Midling Spot ..» 

July 

October ... ... 

Cotton (Liverpool ) — 

Fully Midling Spot 
. One month future . 

Two month future 
Three month future 
Egyptian F. G. F. eakellaridis 
Tea (London ) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta ) — 

Beta— September 
Linseed (London ) — 

Bombay 
Calcutta 
Ea Plata^ 

Shellac (Calcutta ) — 

T. N. 

Shellac (London ) — 

T. N. Spot ... ... ... , 

T, N. August ... ... ... I 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites afloat 
Sugar (London ) — 
java White c.i.f. Calcuttar— 
July-September ... 

Wheat (Calcutta ) — 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta — September 
Wheat (Liverpool ) — 

Australian 
Rosafe Cargo ' 

Baruso Cargo ... ..1 

Wheat (Chicago)— July per Bushel 
Rice (Rangoon)— (Big Mills Special) 
Groundnuts (Madras ) — . 


£17-15-0 


52-10-0 

226-4-0 



255-10-0 


130-15-0 

31-12-0 

39-n.o 


216-4-0 

81-4-0 


1 - 1-0 

23-4-0 

254-6-0 


3I-S-0 

30-0-0 

83-14-0 


23-4-0 

251-14-0 


£17-10-0 

117-12-6 


£17-7 6 
£17-7-6 
£16-17-6 


229-0-0 

198-0-0 

162-0-0 


228-12-0 

199-120 

161-0-0 


35-4-0 

16-12-0 


31-8-0 

30-0-0 

35-14-0 


£17-17-6 

£17-17-6 

£17-5-0 


52-2-0 

223-2-0 

82-8-0 

lS-8-0 

34-0-0 

15-12-0 

46-4-0 

137-0-0 

23-2-0 

253-12-0 

133-7-0 


31-4-0 

29-12-0 

36-0-0 


£17-15-0 


230-0-0 

199-0-0 

160-0-0 
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ADHTiSiVE 


In 5 ~oz. and 
10-055. pots 
with brushes 
as supplied 
to Govt, and 
Mercantile 
Houses. 

Can be sup- 
plied also in 
bulk or in 


aCUiVE ST, 


10, Debi Entally 


Up to any standara i 
by Indian Labour 


Agents & Stockyards throughout India t 

THE TATA IRON & STEEL CO., LTD 

Sales Office: lOO, CMVE STREET, CALCUTTA. 
Telegrams IRONCO 












Rs. 79-4. 4 per cent. 1960-70 is quoted at Hs. 93-14 and 
5 per cent. 1945-55 at Rs. 109-12. The new loan is finding 
practically no buyers, and is quoting Rs. 91-6. 

The market for industrial and commodities shares shows 
a broadening tendency. Fresh purchases are being made 
almost every day in cotton naill shares. The extra protec- 
tion given against Japanese dumping has given these shares 
an upward trend. It is expected that higher prices may 
come to rule in coming weeks. On Monday there was some 
keen buying in Fazul group and latterly demand has sprung 
for Swadeshi and New Great. Its remarkable reactionary 
tendency in cotton has been ignored. Purchase of Bombay 
Dyeings, Swadeshi, Central Indias and Kohinoors is 
recommended. 

Steel shares were a depressed market early in the week, 
owing to the report of increased railway freight of ap- 
proximately Rs. 20 lakhs a year. At the close, however, a 
better feeling prevailed. Tata Second Preference was quoted 
Rs. 82| and Ordinaries Rs. 52. 

Tata Power Ordinaries and Belapur^ Sugar are now 
placed in the forward list. The former is quoted at the 
close at Rs. 980 and a further improvement in its price is 
likely. 

Bombay Trams have improved on considerable buying, 
but other industrial scrips remained comparatively quiet. 

The public seems to be indifferent to the cement section. 

Bank shares are neglected, with Imperials at Rs. 1,205 
and Rs. 292-8 for Fully-paids and Contributories respectively. 

eOTTON. 

{By Fire.) 

(From Our Correspondent). 

Bombay, June 15, 

l/ocal cotton rates advanced during the first half of 
the week but later developed' easiness when Japanese 
boycott of Indian cotton, was confirmed. A notable feature 
was the increase in difference which came up from Rs. 13| 
to 18| due to purchases in distant contract and fears of 
disposing of July-August deliveries at due time. Inflation 
in the shape of depreciating dollar, increa.sing consump- 
tion of cotton, improvement in cloth and yarn business 
and imminence of acreage curtailment programme in 
America have brought up and maintained cotton prices at 
a high level, despite the unusually prolonged spell of 
favourable weather and improving crop conditions. Bi'oach 
July-August rate to-day closed at 2i:t-12 at 5-30. For the 
present, political developments at Washington and London 
will*, influence cotton prices. 

The market has been quiet with jobbers marking time. 
Desi is quoted Rs. 17-10 and Sind American Rs. 22-14. 
Stocks are estimated at 90,000 bales. Practically no export 
demand is visible. 


1 , GALOUTTA SHARE ' | 

I MARKET,: ' - - i 


Jute.— This section was quiet in the beginning of the 
period under review. As the Week advanced a steadier 
feeling set in and Howrabs which has touched Rs. 49-8 
improved to Rs. 52 - 6 , while Kamarhattys improved from 
Rs. 462 to Rs. 484. Hessians also which has gone down 
to Rs. 10-14 increased in prices to Rs. 11-5, while raw jute 
from Rs. 34-4 advanced to Rs._ 35-12. Among other bigger 
denominations there was a distinctly easier feeling with 
buyers taking little interest. Albions dropped to Rs. 270, 
but later improved to Rs. 274, Ballys opened at Rs. 148 
but improved to Rs. 155, Barnagores from Rs. 147 to 
Rs. 153, Dalhousies from Rs. 377 to Rs. Fort Glosters 
opened at Rs. 528, were lower at Rs. 520 but improved 
again to Rs. 530. Orients and Cheviots receded to 
Rs. 220 and Rs. 238 but were better at Rs. 225 and 

Rs. 243 at the close. Nationals were easier at Rs. 22-8, 
while Hukumcliand came to business at Rs. 17-8 but im- 
proved to Rs. 18, With an abnormal increase in price 
of hessians and low' Jute prices, lots of business was 

diverted to Dundee. The position of the industry is quite 
sound and mills are making good profits. The position of 
the shares from an investment point of view appears 

healthy and investors are advised to take advantage of 

every reaction. 

Gottoii.— -This section was dull and lifeless with very 
little turnover. Kesorams w’ere placed at about 3-12, while 
Bengal Nagpurs had sellers at* lower rates. 

Coa!.— -At the end of last week Bengal coal improved 
to Rs. 217 but again came down to Rs, 210, Araalgamated 
coal had buyers at Rs. 12-8, while Burfakurs improved to 
Rs. 10-8. Pench Valley were placed at Rs. 31-4; New 
Beerbhooms at Rs. 9-2, Ralapaharis at Rs. 8-12 and South 
Karanpuras at Rs. 2-2. 

Miscellaneous. — There was good enquiry for Dacca 
Electrics at Rs. 14-4, Bengal telephone had sellers at 
Rs. 15-8, while buying enquiry for Benares Electric seems 
to have been satisfied for the present. Burma Corpora- 
tions advanced to Rs. 9 and had buyers at the close at 
this price. Indian Wood Products improved to Rs. 32-12 
with buyers over on rumours of big profit that the com- 
pany hadi made. Tritons were wanted at Rs. 168 without 
many sellers, while Murree Brewery had buyers at 
Rs. 167 without any offering. Bengal paper was wanted 
at Rs. 69, while sellers demanded Rs. 70. Titaghur Paper 
was lower at Rs. 14-12 on profit taking, In the Engineer- 
lug group Burn & Go., were on offer. Indian Iron quoted 
Rs. 5, while Bengal Iron was at Rs. 2-3, Flours came to busi- 
ness at Rs. 14-4, while there were buyers of Hooghly Flour 
at Rs. 15 without many sellers. B. I C., Ordinary, were 
wanted at -/14/- Deferred at -/lO/- and Preference at 
Rs. 106. Madan Theatres recorded a solitary deal at -/4/-. 
Midnapores were dealt in small lots at Rs. 71 but owing 
to low price of jute_ buyers of Midnapores did not like 
to increase their limits. Among sugar shares a distinctly 
easiei^ feeling was noticeable. Ryams had sellers at Rs, 48, 
Cawnpores Rs. 35-4, Cliamparans Rs, 28-4 and Samastipurs 
Rs, 17-2. New . Savan sugar had .sellers at Rs. 16-8 without 
many buyers, Balarampores recorded scattered deals round- 
about Rs. .11-12. The general tendency appeared towards 
still lower levels. 

Banks & Railways.-^Imoerial Banks were auotinar 


" WHEAT. : 

FtV«.) ■ ( 

(From Gur Correspondent). 

Karachi: June 15, 1933. 
The market is inactive. Ready is quoted Rs. 25-2 and 
July Rs, 25. The daily offtake is l0,000 bags against 
arrivals of 20,000 bags. Stoclcs are estimated at 5 lakhs of 
bags. 


ASK FOR ACTUAL INSTANCES OF 
THE NATIONAL INDIAN PROTECTION 
SYSTEM: 

THE BEST AND MOST COMPLETE 
SYSTEM 

Your future is SAFE with the 


BOMBAY STOCK EXCHANGE. 

{By Wire.) 

From our Correspondent, 

. Bombay, June 15. 

Lriltedge securities remained lifeless and showed a 
weakening tendency during this week. To-day, however, 
the market has firmed up, on receipt of the news of provi- 
sional agreement on war debt payments and better London 
advices. A gradual improvement is expected from next 
week and it is considered that another rise may occur before 
a drop. 3^ per cent. Pajier declined from Rs. 80-9 to 


12, Mission Row, 
CALCUTTA. 


MARTIN & CO. 

Agen<t> : 
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HJiiiiiiiiiiiiiiiiiiiiiiiiiiiNiiiiiiiiiliinliiiiiiniiiiiiiiiiniiiiiiiiiiiiiiiiiiiiii 

i COTTON AND COTTON i 


aiiiiiHiiiiiiiiiiiiiiiitniiitiiHiiiiiiiiiiiiiiiiHiiiiiiiniiiitiHiiHiiu 
I JUTE AND JUTE GOODS. I 
itiwiitiiiniiiiiiiiiiiiiiiiiiiiiHiiiNiiiiiniiiitiHNiH 
3UTE. . . . ■ 

(From Our Correspondeiit). 

• . Calcutta, 16th June, 1983. 

' The market during the week under review, ruled 

diiiet' with prices tending lower under pressure of^ sellers 

for Ready jute. Both Dundee and Continent seem to have 
secured their requirements of jute for the time, being And 
with Merchants still carrjdtig stocks of jute on their 
hands, became nervous with the result that prices ex- 
pericnced a fall of neairl'v Rs. 3/- pet bale dutxng the 
week. Crop reports continue to lie satisfactory and in view 
of the uncertainties of the development at the Economic 
Conference, buyers are showing great hesitation m enter- 
ing into any further commitments at present, _ 

Quotations^ of the East India Jute A.ssociation Ltd. for 


, ■ COTTON.; ■ 

The market during the week under review has ruled 
easy but with a steady undertone. The greatest depress- 
ing factor has been the recent proposed boycott of Indian 
Cotton by Japanese Mills as a protest against the recent 
increase in the import duty on non-British Cotton piece- 
goods from 50 to 75 per cent. In place of Indian Cotton, 
they propose to consume American Cotton mixed with 
Chinese ; consequently Broach July /August has come down 
to Rs. 212. , . T. 

The statement issued by the Japanese Cotton spinners 
association, after the general meeting of the association held 
in Tokyo on June 14, says : — 

(1) The 75 per cent, ad ualorm duty, recently levied 
by India on Japanese cotton goods, is three times higher 
than those on British goods, which is an astonishingly 
discriminatory prohibitive tariff ,* 

(2) Two months ago, India disregarded international 
faith by denouncing the Trade Convention without negotia- 
tion, and last week again she disclosed insincerity by 
abruptly raising the tariffs while negotiations were proceed- 
ing for the conclusion of a new treaty. 

(3) India’s explanation that the recent rise of duty 
to 75 per cent, is an inevitable result of the decline in 
the yen is completely unjustified, because Japanese spinners’ 
advantages have been nullified by using raw materials 
imported at a most adverse price as a result of the decline 
in the exchange ; 

(4) Against India’s recent discriminatory measures and 
unfriendly attitude, the Japanese spinners till to-day had 
been anticipating successful results of negotiations by the 
Government; 

(5) India’s reckless action was most regrettable, practi- 
cally prohibiting Japanese goods and ignoring official 
negotiations, especially when the^ Woidd Econoriiic Confer- 
ence was opening with the object of eliminating trade 
barriers. 

India’s attitude had obliged the Japanese spinners to 
take the undesired action of suspending the purchase of 
Indian cotton, which will be continued indefinitely, irrespec- 
tive of advantages or disadvantages, until the Indian and 
British Governments modify their ajtittide. 

After the meeting, Mr. Fusa Jiro Ave, Chairman of 
the Association, in an interview, said that he took India’s 
action as an economic challenge against Japan. He asked 
why - India allowed the importation of British goods giving 
them 60 per cent, preference if the Indian Government 
really aimed at the protection of Indian mills? “We are 
not desirous that Indian farmers should suffer as a result 
of Japan’s suspension of the purchase of their products, 
but Japan has to defend her own industries.’’ 

Reports from Liverpool and New York markets are fully 
bullish. Acreage reduction in U.S.A. is practically a.ssurcd. 
Crop and weather reports are favourable. Consumption is 
tending upward. Liquidation is offset by fresh trade buy- 
ing. Speculators are bullish in their ideas and are await- 
ing events at the Economic Conference. The undertone of 
the market is steady. 


li 'l. ot. 


Arrivals and Exports of Jute — 

Arrivals of Raw jute into Calcutta and into Mills 
situated outside the Calcutta Trade Block during the 
week ended June 10, 1933, and the corresponding week of 
1932 were 198 andi 74 thousand bales respectively. Arrivals 
from 1st July to 10th June this season and last season 
were 8,308 and 6,520. thousand bales respectively. 

Exports of Raw jute from Calcutta and Chittagong 
during the week ended June 10, 1933 and the correspond- 
ing week of 1932 were 78 and 66 thousand bales respec- 
tively. Exports from 1st July to 10th June, this season 
and last season were 3,221 and 3,096 thousand bales 
respectively. . 


HESSIAN. ■ 

Calcutta, 16th June, 1933. 

’riiQ market during the week under review ruled quiet, 
with consumers taking very little interest. There has been 
a heavy pressure of sales seconddiand holders and the 
quiet conditions in Wall Street have further undermined the 
confidence of buyers who are showing considerable reluc- 
ance at present prices. The publication of the report of 
the Sub-committee, appointed by the Indian Jute Mills 
Association, has also made buyers very cautious and with 
the slump in raw jute prices, the position is not very 
hopeful. Any improvement in prices is not likely before 
the deliberations of the Economic Conference take some 
definite vshape. The statistical position, however, is sound 
and this alone nia.y keep up present level of prices. 


SHELLAC. 

There has been a further decline in the prices of the 
different varieties of Shellac during the current week, and 
at the time of writing quotations are down by a rupee on 
those of last week. . . 

The market is quiet at the time of writing. 

Shipments upto June 12 amounted to 12,970 chests. 

The quotations are ; - . 
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12 per cent. ... ... „ 19 8 0 

Sperfine ... ... ... 22 0 0 

^ Seedlac ... ... ... ,, 15 0 0 

Kinlac ... ... ... „ 3 0 0 

bticklac ... ... 11 - 8 0 

July Futures ” 22 4 0 

The daily rates of T. N, Shellac for the week ending 
Thursday the 15th June, 1933 are as follows :™ 

Friday the 9th June, 1983 ... ... 22 6 

Sahirday the 30th June, 1933 ... ... 22 10 

Monday the 12th June, 1933 ... ... 22 6 

Tuesday -the 13th June, 1933 ... ... 22 2 

Wednesday the 14th June, 1933 ... 22 12 buyer. 

Ihursday the 15th June, 1983 ... ... 22 12 buyer. 



June 17 , 



INDIAN FINANCE 



The following are the latest prices available : — 

New York Middling spot ... ... 9.40 

New York Middling July ... ... 9.28 

Liverpool Fully Middling spot ... 6.24 

„ (one month future) 5.93 

Broach (July- August) ... ... 215 0 0 

Oomra (July) ... ••• ... 201 0 0 

Bengal (July) ... ••• . ... 164 0 0 

Cambodia first crop, best quality ... 166 to 168 

PIECEGOODS. 

The market in Calcutta has shown steadier tendency, 
Imt the actual increase in the spot values has been almost 
negligible. Demand from consuming centres has not mate- 
rialised to the expectation of the dealers. The business 
has therefore been more or less of a retail character. 

Business in Lancashire, Japanese and Indian goods has 
keen of a poor nature, the dealers desiring to see as to 
how the market is going to be rjsally affected by the recent 
increase in the import duties on non-British goods. Business 
in Lancashire goods was restricted partly due to Whitsun- 
tide holidays and also due to the wide disparity between 
the prices quoted at that end and those offered on this 
end. Although there has been no fresh business from 
Japan during the current week, the general opinion is that 
fresh business will be negotiated before long. 

, 'YABN.' ' 

The 3 ’-arn market has ruled firm during the period 
reviewed, though bazaar rates experienced a slight setback 
early in the week in sympathy with the fall in raw cotton 
prices. Towards the close, values recovered lost ground 
with sellers holding out for higher prices. The trend of 
spinners’ quotations has continued against buyers with the 
result that the week’s transactions have failed to come up 
to expectations, no bulk operations having been negotiated. 
Inquiry for Lancashii'e yarns has been chiefly centred on 
fine counts, such as 70s., 80s. and 70/ 100s. combed and 
carded Egyptian twist rejects, for .June delivery, but 
nothing tangible has resulted, buyers’ indications being 
unworkable. The same obstacle has prevented forward 
business in Japanese 40s. grey. Indigenous yarns have at- 
tracted most attention but here again traders have ex- 
perienced considerable difficulty in finding buyers who are 
willing to pay existing values. 

Although^ demand from gpnsuming centres has not 
shown any signs of expansion the offtake has been satis- 
factory. The outlook is more encouraging, as July-October 
is considered the best season of the year. During that 
period the ryot has more time to devote to the hand loom 
industry, resulting in a considerable consumption of yarn, 
particularly of the coarse and medium counts. 

Arrivals and Exports of Raw Cotton. 

The imports of Haw cotton into the principal centres 
by rail and sea during the week ending June 10, 1933 were 
13,382 tons against 10,254 tons during the corresponding 
week in 1932, The arrivals of cotton into Bombay from 
1st September, 1932 to 8th June, 1933 were 2,218 thousand 
bales against 1,848 thousand bales during the same period 
last season. 

Exports of cotton from all ports during the week 
ending June 10, 1933 amounted to 14,543 tons against 
4,554 tons in the same period in 1932, Exports from 
1st September to 10th June this .season and last season 
were 3,77,838 tons, and 2,25,012 tons respectively. 
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Small but fairly wide fluctuations in the gold market 
took place during the week under review. The highest 
and lowest of the week were Rs. 30-6 and Rs. 30-2. Dis- 
tress gold is flowing into the towns as usual, and stocks 
in Bombay have increased to Es. 4 lakhs of tolas. Ex- 
ports per s.s. “President Garfield” and “Carthage” amount- 
ed _ to Rs. 12 lakshs and Rs. Ill lakhs respectively. The 
daily offtake remains unchanged at about 3,000 tolas. 
Sovereigns are quoted Es. 19-9-6, 

London. 

Bullion reserves of the Bank of England against notes 
amounted to 11187,700,000 on the 7th inst., against 
11187,400,000 on the previous Wednesday, showing an in- 
crease of .(1300,000. 

On the 30th of May the Bank of England announced 
the purchase of (1343,171 in bar gold. During Air Mail 
week, again substantial amounts of gold were purchased 
in the open market. Gold of a value of £800,000 was on 
offer on May 30 and of this about £500,000 was purchased 
for an unknown destination. The demand from the Con- 
tinent continued as keen as during the previous weeks, 
and the major portion of the supplies that were offered 
during the week were taken by Continental buyers. The 
price, however, has declined so that the premium over the 
franc parity has almost disappeared. 

The following were the United Kingdom Imports and 
Exports of gold registered from midday on the 22nd instil 
to midday on the 29th inst. : — 

Imports. 


Germany ... 



49,673 

Netherlands 

■ ■■■■ ■ .,•■■■■■■■■■ 


618,798 

France 



1,632,717 

S%vitzerland 



352,068 

Iraq 


■ ■ ■ 

19,639 

Portugal 



81,805 

Egypt 



186,131 

United States of America ... 


84,621 

British South Africa 



767,078 

Peru 



17,553 

British India 

■ ■■ 


1,218,831 

British Malaya ... 



36,505 

Australia 



58,556 

Canada 



200,820 

Other Countries 



37,274 


Total 

•• 

5,312,069 


Exports. 


£ 

Germany 


... 

1,420 

Netherlands 



190,464 

France 



27,252 

Switzerland 



7,400 

Italy 



1,024,741 

Other Countries 

... 


600 


Total 


1,251,877 


The s.s. “Narkunda” which sailed from Bombay on 
the 27th May carried gold to the value of about £557,000 
of which £540,000 is consigned to London, £11,000 to 
Amsterdam and £6,000 to Marseilles, 

The Southern Rhodesian gold output for April last 
amounted to 63,559 fine ounces as compared with 49,929 fine 
ounces for March, 1933 and 46,487 fine ounces for April, 
1932. 

SILVER. 

A steadier tone was prevalent in the earlier part of 
the week, and business was done up to Rs. 59-6 per 100 
tolas on the news that Britain is going to pay the war 
debt instalment in silver. Latar, however, prices declined 
to Rs. 58-5. The market is _ again steadier towards the 
close on the news that America is accepting 10 per cent. 
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During tlie week, the market continued steady. 
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of the instalment due. The undertone of the market is 
steady. Slocks have slightly gone up to 10,000 bars and 
the daily offtake has gone down to 35 bars. J^e Ashad 
settlement is 8 annas above the present one. Ihe Inghest 
and lowest rates in London were 19 7/16d., and 19 3/16d. 
Shanghai dollar has improved from Is. 3 l/16d. to Is. 
8 5/36*d. 

London. 

During Air Mail week, the market in London showed 
a steadier tendency prices fluctuating between narrow 
limits. Opening quietly, quotations eased slightly^ on 
account of an absence of demand. Later, the market re- 
covered on a renewal of support from America and specu- 
lators, the Indian bazar also being incimed to buy belling 
on behalf of the Continent, mostly contributed to the 
supplies in the t3fta.rketj but China also sold, attracted by 
the higher prices available. Considerable uncertainty hangs 
over the market, although the tone at the close of the 
week was quite steady. ^ , t ^ j 

The following were the Umted Kmgdom Imports and 
Exports of Silver registered from mid-day on the 22nd inst. 
to mid-day on the 29th inst. 

I&rpouTS. 


Soviet Union (Russia) 
Germany ... 

Netherlands 
France 

United States of America 

Belgium 

Egypt 

Syria 

Iraq 

British India 
Australia 

Other Countries ... 


Total 

Exports. 

Germany ... ... 

France 

Yugoslavia ... . ••• 

United States of America ... 
Other Countries ... 


Total 


£ 

... 110,000 
... 56,069 

... 32,550 

5,892 
5,062 
... 2,397 

3,900 
8,200 
6,100 
... 27,053 

... 11,328 

5,865 

... 268,916 


£ 

1,360 
1,139 
... 122,500 
... 82,780 

755 

... 158,534 


The stocks in Shanghai on the 27th instant consisted 
of about 136,400,000 ounces in sycee, 257,500,000 dollars and 
6,980 silver bars as compared with about 141,400,000 ounces 
in sycee, 255,000,000 dollars and 5,900 silver bars on the 
20th instant. 

Imports and Exports of Gold and Silver: 

The Imports of gold during the week ended 10th June 
into all ports were of the value of Rs. 1,82,000 against 
Rs. 53,000 during the corresponding week in 1932. The 
Exports during the same period were of the value of 
, Rs. 1,24,95,000 against Rs. 90,38,000 in 1932. The net Ex- 
ports of gold during the period thus were' Rs. 1,23,13,000 
against Rs. 89,87,000 during the corresponding week of 

1932. The Exports of Gold from 1st April to 10th June, 
1933 amounted to Rs. 12,42,27,000 against Rs. 9,38,19,000 
during the same period in 1982, showing an increase of 
Rs. 3,04,08,000. 

The Imports of Silver during the week ended June 10, 

1933, into all ports were of the value of Rs. 47,000 against 
Rs. 4,85,000 during tlje corresponding week in 1932. The, 
exports during the same period were Rs. 1,000 against 
Rs. 1,66,000 during Ijhe corresponding period in 1932. 

By Wire. ' - • 

(From Our Correspondent), 

• Bombay, June 15. 

Silver rates fluctuated within a very narrow range of 
about six annas only, during the course of the week, Hopes 
have not been entirely lost about rehabilitating silver and 
it may form an important issue before the World Eco- 
nomic Gonfei-ence in Loudon. 

Rate for ready gold came down to Rs. 30-2-6 by the 
end of the week, showing a decline of 2 annas. 
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TEA. 

London. 

During Air Mail week, the condition of the market 
for Tea shares continued much the same as during the 
previous week. The undertone was firm, but the absence 
of many sellers was responsible for the smallness of tran- 
sactions. 

The prices of tea shares have increased very consider- 
ably since the beginning of 1933, and in most cases they 
have risen by 50 to 75 per cent. The aggregate apprecia- 
tion in market values of Tea shares since the beginning 
of the current year amounts to millions of pounds sterling. 
The following extracts from the speech of Mr. J. F. Muir 
at the Annual meeting of the Consolidated Tea and Lands 
Company indicate his view of the prospects of restriction. 

Should regulation fail, he said, the _ outlook would 
be black indeed, but just for that reason it seemed to be 
almost inconceivable that it should be allowed to fail. 
He was, therefore, distinctly hopeful that they might be 
entering on a period of moderate prosperity, and that 
next year they would have a touch more hopeful profit 
and loss account. 

At the Amalgamated Tea Estates meeting Mr. Muir 
dealt with the important question of consumption in India, 
a matter which has given rise to considerable discussion. 
When world conditions improved, he said, India would 
perhaps be the country in which prospects^ for increased 
consumption would be brightest. The requirements there 
were estimated at 60 millions lbs. per annum, but that 
quantity fell short of the difference between a normal Indian 
crop and the amount which could be exported during the 
current year. Even allowing for some increase, it was 
evident that unless the crop in India \vere resti’icted, 
the supplies available there would knock prices down to 
a very low level. In estimating probabilities, therefore, 
they must allow not only for the necessity for reduced 
production, which would raise the cost per lb., but must 
also calculate on the company’s share of the Indian demand 
realizing perhaps such a low figure as v/ould leave nothing 
towards overhead expenses. In regard to the question of 
increasing world consumption, Mr. Muir stated that India 
and Ceylon and Java and Sumatra seemed likely to com- 
bine in providing funds for this work. 

The London Tea Broker’s Association’s average figures 




for the Air Mail week’s sales with the comparisons with 
previous week and previous year are as follows: 

This Last Corresponding 
week. week, sales 1932. 


During the week under review tlie sugar market in 
Calcutta has ruled qiii let and values are slightly lower 
over the previous week. Hand to month buying was the 
feature of the 'week. Buj-ers are only interested iru imnae- 
diate supplies. The present price level is not considered 
high but the dealers are not prepared for long term 
commitments,- 

Stocks in Calcutta godowns are estimated at about 
4,000 tons, while those at the main Indian ports are : — 

(In Bags, 10 bags =1 ton) . ^ 

1933p 1932. 

Calcutta (7th June) ... 28,860 (8th June) 30,000 

Bombay (Sth June) ... 50,000 (Stlx „ ) 70,000 

Madras (5th Jhne): ... 10,100 (6th „ )' 32,000 

Karachi (9th June) ... 75,000 (10th „ ) 160,000 

Rangoon (Sth June) ... 15,360 (6th „ ) 15,360 


N. India 
S. India 
Cejdon 
Java 


Foreign.— Markets overseas have been after the last 
rise, ruling uninteresting. There is not much of demand 
noticeable. But the weather conditions being unsatisfactory 
.specially on: the; continent, a bullish feeling is noticeable. 
Quotatiohsare:— 

Java White Ready : ... ... Rs, 10-5-0 

Java White Afloat ... ... ,,10-7-0 

Cawnpore Ready ... ... ,, 10-2-0 

London Futures June ... ... 5s lOid- sellers. 

„ ji J«ly .... ... 5s. 9Jd. „ 


later. Common and lov/ medium qualities were nnu and 
were a farthing per lb. higher. Other descriptions were 
rather irregular but there was a little change in prices. 

Following are the low-est prices fetched duriiig the daj’-’s 
auction : — 

Common Pekoe last auction 8d,, to-day’s auction 
Sd. lb. : Common Broken Pekoe last auction 8d., to-day’s 
auction 8jd. lb. : Common Orange Pekoe last auction 8d., 
to-day’s auction Sjd. lb.: Common Broken Oranke Pekoe 
last auction 8d., to-day’s auction Sid. lb. : Common Broken 
Pekoe Souchong last auction Sd., to-day’s auction 8id. lb. 

Following are the value prices ^ 

Clean Common Pekoe last auction Sd., to-day’s auction 
8|d. lb.: Clean Common Broken Pekoe last auction 8-Jd., 
to-day’s auction 8i|d. lb. : Clean Common Orange Pekoe 
last auction 8|d., to-day’s auction S-|d. lb. : Clean Corainon 
Broken Orange Pekoe last auction 8ld., to-day’s auction 
S|d. lb. : Clean Common _ Broken Pekoe Souchong last 
auction Sj-d., to-day’s auction 8.id. lb. 

At the London auctions on June 13, 26,600 packages 
of Ceylon tea were submitted for sale. 

There was a keen, competition at firm rates. Common 
sorts were sometimes a farthing per lb. higher. Mediums 
were in good demand and were often a half penny per Ih. 
higher. • .. 

The following were the low’^est prices fetched during the 
day’s auction: — 

Common Pekoe last auction 7-|d., to-day’s auction 
8jd., lb.; Common Broken Pekoe last auction 83d., 
to-day’s auction Sjd. lb.; Common Orange Pekoe last 
auction 8d.. to-day’s auction Sjd. 1b. Common Broken 
Orange Pekoe last auction Srld., to-day’s auction 8id. lb.; 


Sugar Conference : 

Ministers ; of Agriculture and Industries raid their 
technical advisers from important sugar producing pro- 
vinces have been invited by the Oovernment of India to 
attend a conference in Simla on July 10 to consider how 
orderly development of the. sugar industry, which has ex- 
panded ■with; remarkable rapidity, can best be secured with 
special regard to , the interests of the sugarcane grower. 

Unoflicial representatives of agricultural and sugar 
manufacturing interests of certain Provinces are also being 
invited 'tq tlie conference through the Provincial Govern- 
ments.-' -' 

, It is ihc intention of the Government of India, says a 
communique, that the discussion at the Conference should 
relate to the consideration of the follmving questions:—- 

(1) Whether the present rate- of development of the 
sugar industry is satisfactory, excessive or inadequate; 

(2) Whether the. benefits of protection granted to 
the industry are being fairly distributed between the 
different interests; 

(3) Whether it is desirable and practicable to 
regulate relations between the sugarcane growers and 
.sugar manufacturers, either by fixation of cane prices, 
zoning and licensing' of factories or other means; and 

(4) Whether any legislation is necessary for belter 
regulation of the Indian sugar industry. 

Thi.s conference is entirely distinct from the Industries 
Conference, which, says the communique, is purely an 
official one-, designed! principally to enable the Ministers, 
responsible for administering Industries, to meet and 
discuss tlie various industrial questions confronting them. 


Arrivals and Exports of Tea. 

During the weelc ending 10th June, 1933j arrivals of 
Tea into Calcutta were 3,427 thousand lbs. against 4,111 
thousands lbs, in the correspondig week of the previous 
year. Exports by sea from Calcutta and Chittagong during 
the same period were 2,472 thousand lbs., against 2,766 
•thousand lbs., in the same period in 1932. 
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COFFEE, ; - : ; - 

At Bangalore,^ the price of coffee has continued at the 
same level as during the previous week. At London, how- 
ever, there has been a decline of lOsh. per cwd. for East 
Indian superior variety. 

The quotations at Bangalore on May 29, were as 
follows : — 

Nilgiri Peaberr Rg. 78 0 to 80 per cwt. 

Native „ ... 57 8 to 56 „ „ 

Nilgiri Parchment ... „ 76 0 to 77 „ „ . 

Native Flat 47 0 to 48 „ „ 


FAIR 


London Quotation on June 9 was 
East Indian Superior - ... J 
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COUNTRY PRODUCE. 

Myrabolans.— Jubbulpore average at Rs, 2-2 per md. 
Jubbulpore No, 1 at Rs. 2-8 per maiind, Crushed No. 1 at 
Rs. 3-8 per niaund nominal. 

Tamarinds, — Black superior quality 10 per cent, seed 
guaranteed at Rs. 4-6 per nid. F.O.R. Docks 5 per cent, 
seed Rs. 4-14 per md. F.O.R. Docks. 

Turmeric.— Pabna (selected L'ingers) Rs. 7-4 per md. 
do. Deslii Rs. 6-12 per md. loose ex-godowus. 

Rape Cakes. — lA to 5 per cent. Nitrogen inds. h'.O.R. 
K. P. Docks, Calcutta packed guaranteed free from Mowha 
and Pakra cakes, Rs. 3-2 per bag of two mds. F.O.R., 
K. I*. Docks, Calcutta packed with new bags. jMarket 
quiet. Local mills quote from Re. l-3_ to Re. 1-4. 

Nux Vomica. — Cuttack average quality sellers at Rs. 2-4 
per br, md. loose F.O.R. Dock. 

Dal or Split Peas. — Kalai at Rs. 3-12 per md., iVrhar 
at Rs, 5 per md. 

Peas.— White Peas Rs. 4-8 per md. Green Peas at 
Rs. .3-8 per md. Rahar Peas at RvS. 5 per md. 

Rice.— Patna Rs, 3-8 per md. loose ex-godown, Bauktul- 
shi at Rs. 4 per md. loose ex-godown Kalam Kathi at 
Rs. 4 per md. loose ex-godown Kazla or Cooly Rice at 
Rs. 2-8 per md. loose ex-godown. Balam at Rs. 3 per br, 
nid. loose ex-godown. 

Kapok. — Double ginned machined cleaned seedless at 
Rs. 22 per md. baled ex-press house, Sulkea, 


The latter conference will commence on July 13 and will 
3 lot deal with any question particularly related to the 
sugar industry. 

Despatches and Imports of Sugar: 

The despatches of refined and unrefined sugar from 
Calcutta, Bombay and Karachi, during the week endmg 
June 10, 1933 were 55,573 cwts. against 91,766 cwts. during 
the corresponding week in 19.32. . 

Tile imports of Refined Sugar into all ports during 
the week ending June 10, 1933 was 116,454 cwts. agamst 
70,173 cwts. during the corresponding week in 1932. The 
Imports from January to April, 1933, were 124,000 tons 
against 166 and 324 thousand tons in the sanm period in 
1932 and 1931 respectively. 


I GRAINS AND SEEDS | 

SiiiHiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniinn 


WHEAT. 

After ruling a shade easier during the earlier part of 
the week, the market has been steadier towards the close. 
The .steadier feeling was due to the better sentiment in 
other commodities, specially rice and the absence of sales. 

The world markets have generally _ ruled steady and 
trading has been carried on from a fair to a gwd scale. 
The crop figures in India and America just published are 
viewed as bulli.sh. 

The quotations are ; — 

Last week This week 

Chicago (July) per Bushel $0,72^- |0.77i 

Liverpool : 

Rosafe ... ... 22s. 6d. 22s. 6d. 

Baruso- ... ... 22s. 3d. 22s. Od. 

Australian (South) ... 25s. 6d. 25s. 42d. 

Calcutta: 

Cawnpore & Punjab Ready ... Rs. 3 10 6 Rs. 3 9 0 

September Beta ... „ 3 14 S „ 3 15 3 

Exports from all ports during the week 

ending June 10, 1933 ... 71 tons. 

,, During the corresponding 

‘ period in 1932 ... ... 48 tons. 

Imports of Foreign Wheat during the 

same period , ... ... Nil. 


SALT 


There is no change to be recorded in the market, and 
conditions are steady. 

Quotations are : 

Ex, Ship Ex. Govt. Golah 
Quality of Salt. Rate. Rate. 

Per 100 mds. 

Liverpool ... ... ... ... 3,000 ... ... 

Rs ITafun Fine ... ... ... 400 pty, ... 

Fort Said Cr. ... ... ... 2,000 pty. 30 

Aden Fine ... 13,500 47 8,000 pty. ... 

Aden vSoIar Fine ... 3,000 47 ... ... 

Little Aden Fine ... 2,000 46 ... ... 

Little Aden Kurk. ... ,,, 1,400 ... 53 

Karachi Grax Fine ... ... ... 1,200 pty. 41 

Karachi Nusserwanjee 

Kurk ... 1,500 pty. ... 

Okha Crush. ... ... 5,000 43 ... ... ... 

Bombay Kurk. ;.. 4,000 p50 200 pty. ... 

Tuticorin Kurk. ... 400 pty. ... 


GROUNDNUTS, 


. The advantages of groundnut cultivation in Bengal in 
preference to jute and atis paddy were stressed in a 
jiiessage broadcast from the Calcutta Wireless Station on 
Monday night. 

As an article of food, groundnut, commonly known as 
china badanij is papular throughout the province but the 
latter depends for its supply from other provinces. Argu- 
ments in favour of its cultivation are that in addition to 
its high food' v it improves the soil, can he sown in 
the monsoon or the rabi season, does not require irriga- 
tion, needs little cultivation, is free from disease and the 
.shells make valuable fodder. 

■■ The cost of cultivation is low compared to that of 
aus paddy and' jute and will give a Ijetter return than 
either of these. It requires only one weeding and inter- 
onltivation and the value of a good crop can be taken at 
Rs. 50 per bigha. 

Ihtrther details regarding the cultivation of groundnuts 
can be obtained from the Director of Agriculture, Bengal. 


A. J. S., ARIEL, EXCELSIOR, 
HARLEY-DAVIDSON; 
MATCHLESS, NORTON, 
RALEIGH, AND TRIUMPH. 


RANGOON RICE. 

Forward quotalions outside the rice market on June 14 
for Big Mills Specials were Rs. 167-8 (Juty and August) ; 
Rs. 170 and R.s. 172-8 (September). 

Quotations in the rice market were: Big Mills Specials 
Rs. ' 167-8 to Rs. 170 ; Small Mills, Rs. 177-8 to Rs. 180 ; 
Special Quality, Rs. 187-8 to R.s. 190 and Mccdone the 

^ Boiled rice prices were Long Rs. 215 to Rs, 232-8; 
Milehar, Rs. 192-8 to Rs. 202-S; Yathalay, Rs. 202-S to 
Rs. Broken, Rs. 90 to Rs. 105 and Meal, Rs. 17-8 to 
Rs. 20, ' . - 

Paddy was Rs. 63 to Rs. 64 (river) and Rs. 61 to 
Rs. 63 (rail). Arrivals of paddy 168,000 baskets... 


44A, PARK MANSIONS 
CALCUTTA 
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HIDES, SKINS AND LEATHER. 

The hide market remained very firm throughout the 
week and prices have further risen in all grades. The prices 
obtained for higher qualities were proportionately higher 
than those for lower grade stocks, furehases both by ship- 
pers and Madras tanners have been on a lower scale this 
week, on account of their unwillingness to follow the rise 
in the market prices with alacrity _ 

There is no support for the rise in the hide and skin 
market from the Indian tanners, as the demand for leather 
of every kind throughout India continues to be very poor. 
The Boot and Shoe trade is also very dull. The seasonal 
dullness is also adding to the absence of any substantial 
demand for leathers from the boot factories. The strength 
in the hide market is entirely_ due to the shortage of sup- 
plies and firmness in the foreign Hide riaarkets. 

Agra and Cawnpore hide and skins markets continue 
to be very firm in sympathy with Calcutta. 

To-day’s prices for hides and skins in Calcutta market 
may be quoted as follows : 

Cow Hides. 

Per 20 lbs. 

Es. A. Es. A. 

Dry framed Agras arsenicated ... 7 S to ll 8 

Darbhangas ... 5 8 to 6 0 

Patnas ... ... ... 4 0 to 4 8 

Dry Salted ... ... 4 8 to 5 0 

Bufialo Hides. 

Dry arsenicated ... ... 3 Oto 8 8 

Goatskins. 

Es. Es. 

Good quality per 100 pieces ... 110 to 150 

Ordinary quality „ ,, ... 70 to 100 

Eejects »> m ... 40 to 50 

During the month of Aprih 1938, India exported 1,750 
tons of eow hides to foreign countries as compared with 838 
tons for April, 1932 and 1,579 tons in 1931. Out of 1,750 
tons exported during the month of April, 1,437 tons were 
taken up by the Continent and only 79 tons by the United 
Kingdom, while out of a total export of 665 tons of tanned 
cow hides during the month of April, 659 tons was taken Up 
by the United Kingdom, and only 6 tons by other countries. 

The prices of bark tanned cow hides suitable for export 
have shown a sharp rise during the last three weeks and 
the prices ruling in the Madras market at present are round 
about 14 annas per lb., while tanned huffs are about 8 annas 
per lb., sheep skins Ee. 1-4 to He. 1-8 per lb. and goat skins 
He. 1-4 to Ee, 1-10 per lb. 

The Chihese tanned chrome leather for shoe uppers are 
also being quoted J anna per sq. ft. higher, but sales are 
very restricted bn account of absence of demand from Agra. 


{Continued from page 1131.) 

appear that the final settlement as between America 
and Britain was arrived at only in the course of 
June 14, The same night, Mr. Chamberlain announc- 
ed in the House of Commons that he had bought 
the Sliver from India. In the interval between his 
knowing that America had accepted his terms and 
making the pronouncement in the House of Commons, 
had Mr. Chamberlain time enough to fix up the deal 
with the authorities in India.? If the payment was 
to be made in silver, could the Government of 
India have kept, ready for delivery in London, so 
large a quantity of silver as 40 million ounces.? Did 
Mr. Chamberlain anticipate some such development 
and arrange, beforehand, for the India Office bring- 
ing down this amount of silver from India to London .? 
Or did Mr. Chamberlain merely take for granted that 
if he asked the Indian Government to sell him a 
specified quantity of silver, the latter were bound to 
sell it. Or did the India Office, without any refer- 
ence whatsoever to the authorities in India, agree 
to the proposal of the British Chancellor of the 
Exchequer, stating at the same time that though the 
necessary quantity of silver was not available in 
London, an early shipment could be arranged for? 
Have the Indian Government as much as 40 million 
ounces ot refined silver? While Britain will be gett- 
ing credit at 50 cents per ounce, what will be the 
rate she will be paying India? If it is the market 
rate of 86-| cents, does it mean that were Britain to 
buy from the open market so large as quantity as 
40 million ounces, the price will still remain at 
36|- cents per ouhee? When important transactions 
of this kind are in question, the British Chancellor of 
the Exchequer has to make a clear and early state- 
ment of what all has happened; is the Indian 
Chancellor of the Exchequer to be at liberty to do 
everything in pitrdflTi, without any obligation to 
explain his* actions to the public? We do wish that 
we have the right to ask for, and get, information 
on transactions and operations of this nature. Our 
authorities can do anything and everything with 
impunity and tell the Indian public that their 
curiosity ia sheer impertinence. Whatever India’s 
Finance Minister and India’s Secretary of State do 
must be right. They can do no wrong. Why should 
they be, then, asked to explain their actions. 


FEEIGHT. 

The market during the week has ruled quieter with only 
a small business passing. 

LONDON, UVERPOOL, DUNDEE, GLASGOW, MARSEILLES. 
(Less 10% rebate not exceeding 5s.) 

June to December, 

Linseed 20 cwt. ... ... ... 27 6 

Eice 20 cwt. ... ... ... 28 9 

Jute 50 c.ft. ... 87 6 

Shellac 50 c.ft. ... ... ... 42 6 

Tea 50 c.ft. ... ... ... 40 0 

Gunnies 50 c.ft. ... ... ... 41 3 

ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND ITALIAN PORTS. 
June to December. 

Jute 60 c.ft. ... ... ... 33 9 

*Gunmes 50 c.ft. ... ... ... 37 6 

*ShelIac 50 c.ft. ... ... ... 37 6 

Hides Salt Cow 14 cwt, ... 87 6 

„ Ars. Buff 17 cwt, ... ... 50 0 

„ Ars. cwt. 14 cwt. ... ... 60 0 

*47s. 6d. — ^Italian Ports. 

DUNKIRK (less 5% rebate). 

Jute 50 c.ft. ... June-Dee. ... 35* 6 

SUEZ, PORT SAID. - - - - 

Gunnies June-Dee. 50 c.ft. ... ... 25 0 . 

BOSTON, NEW , YORK, PHILADELPHIA AND BALTIMORE. 

(Contract Bates 1933), 

Jute 40 c.ft. ... ... $7,25 

Gunnies 40 c.ft. ... $8.00 

Shellac in Bags 13 cwt. .. ... $8.75 

Tea 50 c.ft. ... ... $10,50 

Skins in Bales 16 cwt. ... $15.50 

Skins in Casks 20 cwt. ... $9,25 

PACIFIC PORTS (AMERICA) AND VANCOUVER. 

June to December, 1933, 

Gunnies 40 c.ft. ... ' $7.g0 

Tea (1,000 lbs.) ... - . ... $ 9.50 


LIMITED 


Under the patronage of and largely supported by 
the Government of H. H. the Maharaja Gaekwar of 
Baroda. , ^ 

(Eegistered under the Baroda Companies’ Act IH 
of 1897). 


CAPITAL SUBSCEIBBD ... Es. 60.00,000 
CAPITAL CALLED-UP ... Es. 30,00,000 

EESERVE FUND now is ... Es. 20,75,000 

Head Office : — ^M.andvi, BAEODA. 

Branches : — ^Ahmedabad, Bombay, Surat, Navsari, 
Karjan, Dahhoi, Mehsana, Patan, Petlad, Port Okha, 
Kalol, Kadi Sidhpur, Bhavna^ar, Amreli and Dwarka, 

London Agents : — The Eastern Bank, Ltd. 

Current Accounts: — Fixed, Short Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits, 

The Bank grants accommodation on terms to be 
arranged against approved securities. 


C. E. EANDLE, 
General Manager. 
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1 ,1 THE EASTERN BANK, LD, s The Yokohama Specie Bank, Ld. 

= Mercantile Bank of India, Ld. 

S ( Incorporaled in England.) 

“ Subscribed Capital ... ... fil,800,oi!C 

zz Paid-up Capital .... ... £1,076,0011 

“ Eeserve Fund ... ... £1,050,00£ 

~ IlescrYe Liability of Share- ^ 

^ holders ... ... £ 76O,O0C 

S LONDON BANKERS. 

~ Qahk OF England! Midland Bank, Ld. 

H HEAD OFFICE 

= 15, QraCpChurch Street, London, E.C.s 

= BRANCHES & AGENCIES: 

“ Calcutta. Penang. E^aBharu. 

= Howrah. Singapore. (Kelantau). 

= Delhi. Shanghai. Bangkok:. 

= Simla. Hongkong. 

=: Bombay Ipoh (F.M.S.) Mauritius, 

= Madras, Kuala Lumpnr Sourabaya 

= Karachi. ^ (F-M.S.) 

=: Rangoon, Kuala Llpis, (U.S.A.) 

= Colombo. (F.M.S ) Quantan. 

= Kandy. (Pahang), 


Klncorhorated in Btutland.) 

Head Office : 

2 & 8 j Crosby Square, 
LONDON, B.C. 3. 

Subscribed Capital ... £2,000,000 

Paid-up Capital ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Sbarebolders ... £1,000,000 

BRANCHES; 

Amara, Baghdad. Bahreini Basrah, Kirlcuk, 
Mosul, Bombay. Calcutta, Colombo, 
Karachi, Madras and Singapore. 
Current Accounts Interest 1 per cent, 
perannuna allowed on daily credit balances 
from Rs. 1,000 to Rs, 1,00,000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
whic may be ascertained on application. 

Savings Deposit Accounts opened. Inter' 
est 8 percent, per annum. 

General Banking and Exchange Business 
transacted with the chief Commercial Cities 
of the World. 

Further particulars on application. 

N. R. NEWSUM, 

Manager. 

Calcutta Branch : 0, Clive Street, 


Every description of BANKING 
and EXCHANGE BUSINESS tran- 

102-1, Clive Street, Calcutta. T. EBIHARA, 
PoatBox406. Manager* 


INSURANCE DEPARTMENT 
8, CLIVE ROW 


No risk is too large for us to deal with. 
None too small for our interested attention 


Telephone : CALCUTTA 5286 


HUKUMCHAND INSURANCE CO., LTD 


Board of Directors 


Sir Sarupehand Hukumchand. Kt. (Chairman); 

Banker, Merchant A Mill owner. 
Kai Bahadur Hiralal Kalyanmal, Banker, Indore. 
Mr, Eajfcumar Sing Hukuincband, Banker, Indore, 


Mr. Pannalal Bhatter, Banker, Calcutta, 

Mr. R. C. Jail, M. A., Lt.B. Advocate, Indore. 
Mr. Sheokissen Bhatter, Merchant, Calcutta 
Mr. Deokissen Bhatter, Merchant, Calcutta. 


Managing Agents ; 

Silt !55AL]E£XJr*CHA.TSfI> HTJICtJMIOI-I A.NI> Sc OO' 

SO, OLIVli: 8TRKET, CAIjCUTTA 

The Company transacts all classes of Fire Insurance business. 






; WAR DEBT PAYMENT.: 

Mr. Ramsay MacDonald’s “awkward hurdle” 
ihas been rendered less awkward and forbidding by 
.the eleventh hour agreement between the British and 
*h American Governments regarding the June 15 
instalment of war debts. As a result of the ex- 
ichange of notes between the two Governments, it 
was finally agreed that Britain should make a token 
payment of 1 10 million in silver, valued at 50 cents 
'an ounce, which is the maximum rate prescribed for 
this purpose in the Thomas Amendment to the Farm 
Bill. As our Overseas columns will show, this escape 
from the embarassments Of the June 15 instalment 
was fairly well talked- about in London during Air 
Mail week. But a token payment Was probably too 
much to be expected. It was believed that ultimate- 
ly America might be persuaded to accept the June 
instalment in silver bought at 19d. an ounce from 
the Government of India and credited by the Govern- 
ment of the United States at 50 cents an ounce. 
This would involve a payment of £12 million from 
the British Treasury as against £29| million re- 
quired to meet the obligations which fell due on 
December 15th last. But there was more concern 
about the effects of payment or default on the pros- 
pects of a wholesale settlement of the question of 
war debts than on the exact mode of payment or 
■of its effects on the national budget. The British 
Government had naturally fought shy of both full 
payment and of default. The former, whatever form 
it might take, coming after all the close and detailed 
■arguments embodied in the successive notes of 
December last would have signified an acquiescence 
in the war debt settlement which would be dangerous 
to the cause of revision and reduction. Likewise, the 
loss of respect for contractual obligations implied in 
default is foreign alike to British nature and British 
interests. An obvious via media lay in a token pay- 
ment in silver; and apart from the merits of tMs 
settlement, which we shall presently go into at 
length, it is a matter for gratification that what 
Mr. MacDonald called the awkward hurdle did not 
altogether frightened the World Economic Confer- 
ence away from even attempting to clear it. 

$ % « 

The significance of the last minute understanding 
between America and England must be examined 
from the standpoint of the two countries, of India, 
from whom the requisite silver is acquired, of the 
World Economic Conference and, last but not least, 
of current business. The Governments of the two 
countries have reason to be satisfied. Not only have 
they found a way out of the impasse which threat- 
ened more than all the World Economic Conference, 
but they have also been able to placate all sections 
of political opinion in their respective countries. In 
America, the President has consistently subordinated 
his own convictions to the requirements of his poli- 
tical position and popularity. Some of his most 
intimate advisors are reported to have warned him 
that any appeal to the Congress for power to nego- 
tiate on war debts would prove to be “political 
suicide,’’ And Mr. Roosevelt himself temperamentally 
was inclined, as the Financial News points out during 
air mail week, to lead his followers from behind and 
ttat he is unfitted to lead where he cannot follow. 
•His own statement that *^in view of the British re- 
presentations and the fact that the navment was an 


sections of opinion in his country. In Britain, though 
there is hardly the same divergence of opinion be- 
tween the Government and the public, it is certain 
that any wholesale payment would have visited the 
Government with a degree of unpopularity with it can 
ill-afford to face to-day. But what matters to the 
world at large is that Mr. MacDonald and Mr. Roose- 
velt would still be in the Conference with ''‘their hands 
united.” 


But it must still be asked : How much of real 
international good will does this understanding pro- 
mise.^ Even as between England and America, it 
would be tash to conclude that the differences have 
been narrowed. Considering the acuteness of the 
present situation, with the World Economic Confer- 
ence Just assembled, with public opinion in debtor 
countries swaying violently towards default, with the 
unmistakable threat of losing the entire war debt in 
an effort to secure only one instalment, it is not sur- 
prising that America chose to give in at the last 
moment and prevent England from making common 
cause with France. For our part, we find it difficult 
to suppose that the present understanding is any- 
thing more than the President’s deference to a 
momentary expedienc3^ The problem of war debts 
would still continue to divulge marked differences of 
opinion between the British and the American dele- 
gates. We have also to consider the effect of this 
understanding on French attitude and policy. France 
is already sore that England and America have prac- 
tically Joined hands over the question of inflation 
and devaluation of currency. There is as yet no 
sign that French opinion has relented from the 
attitude taken up by the Chamber of Deputies in 
December last. In fact, an official affirmation of 
that standpoint has been made again with reference 
to the June 15 instalment. It remains to be seen 
how far Great Britain will be able to play the role of 
a mediator between the two extreme views repre- 
sented by the United States and France. It may, 
of course, be granted that on June 15 Great 
Britain has more in commoij with the French stand- 
point than a half-year ago. . By insisting that she 
would make only a token payment, she has empha- 
sised the French view that no regular payment under 
the old settlement would be made pending a le vision 
of war debts. By diselaiming all intention to default 
she has kept touch with America. Whether such 
action has increased her value as a mediator or has 
tended to alienate both parties alike remains to be 
seen in the negotiations of the next few days. But 
if it should prove that France views the payment as 
calculated to cement further the Anglo-Saxon com- 
bination against the French viewpoint, the prospects 
of the World Economic Conference should seem very 
gloomy. . ■ - ^ 

In India, the payment of war debts to ^nerica 
in silver acquired from this country must raise most 
unhappy thoughts and recollections. In a deal be- 
tween America and Great Britain this country figures 
largely, but without any regard for its wishes or 
interests. On Wednesday the Chancellor of the Ex- 
chequer announced that America had consented to 
accept a token payment, in silver and that the 
requisite stocks are to be. acquired from the Govern- 
ment of India. But our' enquiries show that no 
responsible authority in this country had been con- 
sulted before-hand either about . the effects of such 
a sale of silver on this country or the price at which 
it would be effected. India has simply been taken 
for:granted5 and the utmost that could have been 
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done to respect constitutional forms was a consulta- 
tion by Mr. Neville Cliamberlain with Sir Samuel 
Hoare, whose only service to India consists in show- 
ing that the authority of the India OfS.ce on this 
country has no bounds whatsoever. The points 
which must disturb and distress every Indian are, 
indeed, legion. In the first place, the silver sales had 
been, to all appearances, depided on over the_ heads 
of the Government of India. There is no indica- 
tion of the price at which the silver would be handed 
over to the British Government; and from the 
manner in which the sales had been decided on, it is 
reasonable to presume that the sales had not been 
efitected at anything more than the current market 
rate. It is hardly convincing to argue that India is 
entitled to anytiung more than the current market 
rate. Tor the equitable rate is not what is current 
in the market now but what ' it would be, if the 
British Government were to acquire ail they wanted 
from the open market. Besides no Indian can over- 
look the fact that the silver handed over to the 
British Government will be credited at 50 cents an 
ounce as against the present rate of cents. Nor 
can it be forgotten that the bulk of the silver now 
sold at, say, 19d. an ounce was originally bought 
from America itself at the thoroughly artificial and 
fabulously Mgh rate of 80d. an ounce under the Pitt- 
man Act. So that while much of America’s loss in 
the apparent overvaluation of Britain’s silver is com- 
pensated by the undeserved profits of bygone days, 
and Britain .makes a decent profit represented by the 
difference between 36j cents and .50 cents, India is 
a double loser. She lost when, against every con- 
ceivable interest of hers, she was forced to acquire 
silver from America at 80d. an ounce. She has lost 
during recent years when she had to dispose of her 
surplus stocks in an ever-falling and bottomless 
market. But now to pecuniary loss is added the 
poignant sight of others making ill-gotten gains at 
her expense. It would have been some consolation 
if the enormous losses on account of silver, which 
we estimate in the neighbourhood of Bs. 1.5 crores, 
had at least led India nearer to that gold standard for 
which the Hilton Young Commission recommended 
a policy of silver sales. But what has happened is 
that in place of silver we have been left with only 
the adhoc securities to represent the difference be- 
tween the original cost and the price at which sales 
have been subsequently effected. The latest sale of 
silver has the further demerit of having been effected 
on^ the eve of a recovery in the price of that metal. 

. With such a record, it would have been magnanimous 
if Britain had consented to pass on a part of her 
gains to this country. 

^ ^ 

The settlement i'egarding the June IS payment 
promises -well for the immediate prospects of world 
trade and finance. There is not, it is true, much 
•evidence that the uncertainties, that hung over this 
question, were interfering seriously with business. 
The sterling dollar cross-rate, over which the full 
payment of - the June instalment in dollars might 
have exerted great influence, was, on the "whole, un- 
affected by the prevalent uncertainty. Possibly, the 
manner of payment resorted to . in December last 
led the market to believe that a similar expeiience 
"Vimiikl on this occasion also .save the market from 
any appreciable fluctuations. But with all that, it 
is well that the uncertainty has been removed, and 
if we remember that of late there have been signs of 
a tentative nnderstancling between New York, Paris 
and London as to the operations of the respective 
“controls” in regard to the exchanges, there is 
--.feasoii to believe that, during the time the World 
Economic Conference is continuing its deliberations, 

, the Course of the principal exchanges -will be com- 
paratively smooth. vSo far as the rupee-sterling 
exchange is concerned, it is reasonable to suppose 
that the proceed.s of the silver sales w'ould be paid 
in sterling to- the India Office and that, to the extent 
the cash balance- of the Secretary of State has im- 


proved, exchange must, in the future, be firmer.. 
There is a less intricate way of tracing the effect of 
the silver sales on the rupee-rate. If we view the 
recent sales of silver as merely an addition of silver 
exports to the gold exports which have now become 
a feature of India’s export trade, it will be seen that, 
to that extent, the balance of trade is more in our 
favour and the rupee-rate must, pro tanto, be firmer. 
But these minuter questions apart, it is no small 
encouragement to world trade in its present position 
of reasoned hopefulness the nations have shown, 
themselves accommodative to each other in the first 
serious conflict of opinions. It can only be hoped, 
that the ensuing negotiations over war debts and. 
other questions will be characterised by the _ same 
spirit of accommodation and be crowned with a 
substantial achievement. 


JAPANESE OFFENSIVE IN EXPORT 
MARKETS. 

The trade relations betw^een India and Japan 
are of late so strained and the recent controversies- 
have generated so much heat, that it would be use- 
ful to set the whole question in the larger back- 
ground of world trade. The Indian industries, that 
have been threatened by the flow of Japanese 
imports in this country are apt to think that Japan 
has contrived an unfair concentration of her attack 
on the Indian market. To realise that during recent 
years Japan has, for various reasons, expanded her 
export trade to the detriment of more than one of 
her competitors would blunt the edge of resentment, 
that is felt as well in this country as in remote places 
like Lancashire. Both in her political and in her 
economic ascendency, Japan has had a way ot 
advancing herself, which is all her own. Just as 
she has utilised the embarassments of Europe and 
America to consolidate her political position in the 
Ear East, she has taken advantage of the prevalent 
chaos of currencies and markets to acquire for her- 
self an increasingly bigger slice of the foreign 
markets open to her. On the one hand, was the 
possibility of exploiting the currency chaos for the 
purpose of acquiring decisive advantages to herself 
in competitive markets abroad. On the other, there- 
was the threat of the Chinese boycott impelling Japan 
to keep in reserve some manner and degree of com- 
pensation for what she might lose in the land of her 
historic enemy. And at home, she had the incalciil- 


GHUSICK & MUSLIA COLLIERIES, LTD. 

NOTICE 


NOTICE is hereby given that the .Fifty-Third 
Ordinary General Meeting of the above-named 
Company will be held at the Registered Office, 
No, 12, Mission Row, Calcutta, on Friday, the 
30th day of June, 1933, at 3-0 p.m. for the 
purpose of receiving and considering the Direc- 
tors’ Report, the Statement of Accounts and 
Balance Sheet for the half-year ended 31st 
March, 1933 and to transact any other ordinary 
business of "the Company, 

The Share Transfer Books of the Company 
will be closed from the 23rd to the 30tli June, 
1933, both days incliivSive. 

By Order of the Board, 

MARTIN & CO., 
Managing Agp^nts. 

Dated Calcutta, the i6ih June, 1953 . 
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able advantage of a highly frugal, but highly 
modernised and eflicient, population, able to adapt 
itself to the needs of modern competitive industry. 


Feb. 28 l/2t 

Mar. 3i ; r/3 .. 

Apr. 29 i/2 15/16 

May 31 , y l/2| 

The yen depreciated from 3/1 Of, at which it 
stood during the middle of December, 1931 to l/Wi 
ato the end of February. The depreciation has con- 
tinued since then till the level of l/2g was reached 
towards the end of May last. It must be re- 
membered that during December, 1931 to January, 
1931 there was no increase in internal prices, com- 
mensurate with the depreciation in the external 
value of the yen. For there xvas at first no infiatioii. 
The absence of inflation suggests that the fall in the 
yen was the result of more or less purely speculative 
causes. But by February, 1932 prices had risen to 
116 as against 103 in December, 1931. The middle 
of 1932, however, saw a setback. But by the autumn 
of that year, a substantial inflation resulted from the 
decision to finance the budget deficit of 1933-34 of 
about 1,000 million yen, by issuing bonds to be taken 
up by the Bank of Japan. The effect of this forced 
inflation rvas seen in the rise of wholesale prices 
from 103 in June to 138 in December. It was during 
this period : of rising internal prices and falling 
exchanges that the first big expansion in production 
and export trade took place. 


The big offensive noticed during the last year 
and half is undoubtedly, due in large part to the 
depreciation of the yen and the exact timing of such 
depreciation. The Japanese statesmen must have 
recognised that the return to the gold standard in 
January, 1930, vras a supreme stroke of illuck, in as 
much as it brought Japan into a more organic rela- 
tion with a world economic system that had just 
started on a disastrous course of depression. The 
two years ending December, 1931, proved to be a 
period of more poignant distress for Japanese trade 
and economy than for other countries, as Japan, 
could, with a little foresight, have remained aloof 
from the deflationary effects which over-whelmed 
the outer wmrld. The fall in wholesale prices from 
134 in June, 1930 to 97 in November, 1931 and parti- 
cularly, the price of raw silk, which is the most 
important Japanese export barring cotton manufac- . 
tured, meant a state of severe distress, in which a 
govermneht solicitous of the interests of its people 
would naturally be on the watch for a favourable 
opportunity to ; .retrieve the disaster. The last 
quarter of 1 931 found the nations gTadiially slipping 
away from the deadly grip of the gold standard. 
Britain abandoned it in September, 1931 ; and wnth 
her came off the gold standard more than one 
member of the British Empire and also other nations. 
Japan’s luck or wisdom consisted in continuing on 
the standard for some time/ so that with the higher 
exchange value of the yen she colild acquire the 
necessary stocks of raw material at favourable prices. 
But it wms evident by December, 1931 that the 
advantage which Britain gained by reason of the 
devaluation of sterling had proved too much for 
Japan and the gold standard was abandoned. The 
course of the yen-sterling exchange during the 
period is given below. 


it IS necessary at this stage to examine the 
significance of the changes in currencj” and exchange. 
The continuance on the gold standard between 
September and December, 1931 enabled Japan to 
acquire the stocks of raw cotton and other raw 
materials at excessively favourable rates. And the 
depreciation of the external value of the yen gave 
Japanese exports a valuable advantage in the foreign 
markets. The inflation of the internal price level 
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INDIA’S TRADE WITH JAPAN. 


Tlie total of Jaj^anese exports which had fallen 
in 1931 to 1147 millions pen from 1470 million yen 
in 1930 again rose to 1410 million yen in 1932. 
Against the loss in exports to China, there was the 
gain ill exports to 'Manchuria. Cotton piece-goods rose 
from a monthly average of about 100 million square- 
yards at the beginning of 1932 to 200 million square 
yards at the end,' 


It is only to be expected that the triple advan- 
tage mentioned in the foregoing paragraph has 
enabled Japan to launch a big and wellnigh irre- 
sistible offensive in foreign inarhets. In_ India 
especially, she has been active to clear a tariff wall 
of American proportions ; and the following table 
shows the trade 'between Japan and India. 


(In lakhs of rupees). 

Imports Exports Balance of 

from Japan, to. Japan. Trade. 

... 19,87.3 25,71.5 + 5,84.2 

... 12,21.7 18,53.0 +0,31.3 

... 13,34.0 13,94.3 + 60.3 


The increased exports were freely partaken by 
all the countries. Against an increase of 82 million 
yen in exports to India there was an increase of 37 
million in the case of Dutch East Indies, 19 millions 
to Egypt and to Australia. 1933 has more than 
sustained the improvement. The trade returns for 
the last month show that, as compared with April, 
1932, exports rose by 40.3 million yen, or -13.4 per 
cent, while imports increased by 14.9 million yen, or 
10.5 per cent, the excess of imports over exports 
being reduced by more than 50 per cent, to 24.3 
million yen. 


double advantage, because even during the years 
1930 and 1931 Japan had succeeded unlike other 
countries in effecting a reduction in wages and costs , 
and the inflation which took place after June, 1932 
meant increased economies. 


1929- 30 

1930- 31 

1931- 32 


1932-33— 

April 

l\Iay 

June 

July 

July 

August 

September 

October 

November 

December 

January 

February 

March 


20,50.0 


13,94.1 


-6,55.9 


The greatest disquiet has been caused in Great 
Britain who sees the Ear Eastern markets being torn 
from her hands. But the present position is largely 
the result of Britain’s complacent assumption that 
Japan’s Wage levels would not affect till eternity the 
relative costs of production and that temporary cris- 
es in Far Eastern markets could be solved by an as- 
sertion of political power. The present phase _ of 
Indo- Japanese relations is more the result of Britain’s 
fears of Japanese ascendancy than of any accurate 
appraisement in India of the dangers which Japanese 
export competition portends to the indigenous in- 
dustries of this country. Not that this question has 
a simple solution of the basis of absolute free trade 
between the two countries. But its is worthy of 
careful analysis and cool judgment ; and we intend 
this article to be a prelude to an examination in a 
later issue of the commercial relations between India 
and Japan. 


HIDE EXPORT DUTY. 


Our Commercial Correspondent writes 
The demand of the Council of Cawnpore Indian 
Merchants Chamber for the abolition of the small ex- 
port duty of 5 per cent, on Hides and Skins is inop- 
portune and unconvining. The pros and cons of the 
question were throughly threshed out in the Legisla- 
tive Assembly when in 1927 Government provided 
for its removal in the Finance Bill. The proposal 
was thrown out j and the Government ultimately pro- 
posed to replace it by an export cess which Should 
be devoted to the improvement of the industry as a 
whole. It appears as if the entire question has been 
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Chamber themselves do not seem to bo consistent 
in their argument for the abolition of the export 
..duty. While refuting the plea of Indian tanners for 
the retention of the export duty, they aver that 
qualitatively the raw hides exported are different 
from the tanned hides shipped abroad, which are 
tanned by Indian tanners for export purposes; and 
later on, they also argue that an Industrial interest 
which has to face competition in foreign markets 
should not safeguard itself by taxing the raw material 
by competing interests abroad. 

In the case of goat skins exports we have the 
advantage of both quality and quantity. We pro- 
due nearly one-third of the world’s supply of these 
skins and as regards the quality, our goatskins are 
considered practically the best.* We understand that 
the very texture of these skins is such that the ignor- 
ant and poor Indian producer cannot spoil it, to the 
same extent as the heavy bides. 


to give effect to tJie reeommenaanons ano sugges- 
tions of that body which had submitted such a useful 
and exhaustive report on the Hide and Skin indus- 
try of India. 

The suggestion of the Cawnpore Chamber that the 
hide export duty was responsible for bringing about 
the fall in hide exports, from Rs. 51 lakhs in 1980 
to Rs. 28 lakhs in 1982 shows that even well known 
economic facts cannot prevent an abuse of statistics. 
There are any number of commodities, bearing no 
export tax, which have suffered likewise if not wrose, 
on account of the world trade depression, and hides 
and skins could be no exception. The serious state 
of trade depression in Germany which was the prin- 
cipal buyer of our raw hides has had its seriops’ re- 
percussions on our hide exports to that coim try. The 
same has happened in the case of our skins on ac- 
count of the state of affairs in AmMca w^hieh was 
the principal destination of raw goat skin exports. 

We doubt if there was ever anything qualitative 
ill our hides. In fact our hides, both cow and buffalo, 
have always been considered of every inferior quality 
in every foreign market. It was Germany alone, 
generally, tha,t could use our hides with profit on ac- 
count of their superior skill in tanning. The in- 
feriority is mostly due to the very bad treatment 
to which the hides are subjected by our ignorant 
producers in the process of presefvatibn. 

We had always the adventage of quantity which 
we have not yet lost. The reason why African and 
South American hides are being approved in prefer- 
ance to Indian hides, is not due to their comparative 
cheapness, but because of their being exported in a 
better preserved state, and that is what a tanner 
most cares for. Surely, the abolition of 5 per cent, 
duty would not alter the situation in that respect. 

St fit 

As regards the contention that qualitatively the 
raw hides exported are different to the tanned hides 
shipped abroad, we would like to- have further proof 
on this point. Our information, so far as it goes, 
does not support this theory. The Indian Merchants 


It is only the: export of raw buffallo hides which 
has suffered a really serious setback, which is irres- 
pective of the general world depression. The reasons 
for this are obvious. Our transport facilities are 
limited both for internal and external transhipments. 
These being the heaviest class of hides, they deterio- 
rate easily, and consequently the quality suffers bad- 
ly ; while the transport charges are proportionately 
high;, Hence they cannot compete with this class of 
hides from other eountries in the foreign markets; 
which are brought there ill a better state of preser- 
■vation."" ' 

During the there has been a 

better demand lor dur hides and skins in the foreign 
markets. Our exports have improved, compared to 
the same period of the last year, the only exception 
being buffallO' hides which have fallen to about one- 
third, both in value and quantity, compared to those 
of the last three years. 

What is really wanted is not the , abolition 
of export duty, but that the recommendations 
of the Hide Cess Committee should at once be given 
effect to by the Government of India, and that an 
organised effort should be made by all the interests, 
concerned to improve the quality of hides which are 
exported from this country. To a tanner a difference 
of five per cent, does not matter much if the hide is 
better preserved. We have a bad name in foreign 
markets for our hides. The 5 per cent, duty can 
hardly alter the scales. 


PORIAPUR COLLIERIES, LTD 

NOTICE 


II iSrOTICE is hereby given that the Thirtieth ill 
Half-Yearly Ordinary General ^Meeting of the •’ 

jij above-named Company will be held at the ||l 
[III Registered Office, Ng. 12, Mission Row, ;• 
•J Calcutta, on Friday, the 30th day of June, 1933. ||| 
iill at 3-10 p.m. for the purpose of receiving ffnd .. 
K considering the Directors’ Report, the Statement jlj 
I of Accounts and Balance Sheet for the half-year J 
ended' 31st March, ' 1933, and to - transact any | 

III other ordinary business of the Company. Ill 

K _ The Share Transfer Books of the Company [j 
III will be closed from the 24th to the 30th June, [11 
X 1933, both days inclusive , , I 

PI By Order of the Board, ' .. 

I , , ' MARTIN & CO., j|l 

I ' ■ ’ ■ Managing Agents, j 

II Dated Calcutta, the i6Lh June, 1933, [1 


J. DONALDSON, 

Manager. 
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It i.s really difficult to mider.stand the extraordi- 
nary delay that takes place in the announcing- of the 
personnel of the delegation for .such important func- 
tions as the International IvaKour Conference, the 
Annual vSession of the League of hTations and the 
World Economic Conference. The members, on 
ndiom the final choice falls, get such short notice 
that it is all hustle and bustle \urh them if they 
have to catch the boat in lime ^ 

Government make up their minds 
announce the names in such time a 
the delegates 
arrangements with some 
procedure 
raic 


equal to- it ; if it is the World Economic Conference, 
who can show him.self to better advantage than Sir 
C. P. ? While as vacancies occur Sir C. P. is handy, 
a permanent job has been under-written for him by 
the Travancore Durbar. So far as Travancore .is 
concerned, he leaves it and joims it according as he 
has to fill a vacancy, or be relieved by the permanent 
incumbent, in Olympia. He has recurrently acted 
in the top jobs which are in the gift of the Govern- 
ment ; and it is difficult to say rvhethcr lie is on 
foreign service from Travancore to British India or 
from British India to a Native State. While he was 
still the Constitutional and Legal Adviser of His 
Highness, the Maharaja of Travancore, he was sent 
to the Joint Perliameiitary Committee as a represen- 
tative of British India. 

. ' ■ , is ■ ' . ■ iit . 

Here is one who has a dehnite job in a Native 
State and who gets a substantial salary for it. The 
emoluments are paid in order that he may protect the 
interests of that particular Native State in question 
and of the order of Ruling Princes in general. In 
his capacity as a representative of a State, he was 
elected Chairman -of an important committee of the 
Princes Chamber. One with such strong asso- 
ciations with Indian India is selected by the Govern- 
ment as a representative of British India, It is the 
same person who is fixed upon for the World Econo- 
mic Conference. His leanings have been such as to 
mark hi m, out as an official rather than as a non- 
official. As for Sir Padamji Ginwala, he was. 
President of the Tariff Board for a number of years. 
Then he retired from this job and has also more or 
less retired from India. His main contact has been 
with official life. His contact with India is now of 
the ineagerest description. To describe him as a 


Why should not the 
much earlier and 
.s will enable the 
aid the advisers to inaire the necessary 
measure of leisure? The 
adoi'ited in the case of the World Econo- 
Confcrciice is, — I regret to liave to use a strong- 
word, — a perfect scandal. Tiic Conference was to 
meet on June 15, tlie final li.st of the names of the 
delegates ivas made known only three or four days 
pricr to the date of the Conference. A decision of 
this nature has meant that die Goveniiiient could 
select only thoso persons as were already in London 
on some kind of errand or other. Or, the Goverii' 
ment should have made up their minds, long ere 
this, that they will confine themselves only to such 
persons as could be available at a moment’s notice 
to the London Conference, It cannot be argued 
that all competence and wi.sdoni is confined only to 
those men wdiom some manner of mission or other 
has taken to London. The belated way in which 
the announcement was made was thus responsible 
for restricting the field of choice. With their free- 
dom of choice so narrowed, it should be no matter 
for surprise that the delegation as now composed 
will be mainly the mouthpiece of the India Office. 
I reproduce below the press communique as regards 
the constitution of the Indian delegation to the Eco- 
nomic Conference ; 

Sir Samuel Hoare, Secretary of State for India; Sir 
C. P. Ramaswami Aiyar ; Sir Padamji Postonji Gin- 
wala ; Sir George Rainy ; Sir George Schuster ; and 
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ccGSultative committee. Sir Pliiroze Setliiia is, like 
Hamlet, liesitatiiig and arguing to limiself as to wliat 
he slioiild do. As for the others, there can be no 
question of non-acceptance of the invitation. But 
whether they are in the Consultative Committee or 
whether they are not in it, there is not much useful 
work that they could do. It would appear that it 
has been definitely decided that the World Econo- 
mists who will meet in I^ondon should, know only 
the official side of India’s case. 


FROM OUR READERS 


TREASURY BILLS POLICY. 

Sir, 

One would imagine, reading your recent articles under 
“World of Indian Finance” and in particular the two 
articles of the 2nd and 9th inst., that the issues of Govern- 
ment Treasury Bills are made solely to enable banks lo 
employ their spare short-tei-m funds. 

This, of course, is not the position and I am sure that 
many of your readers do not agree with your jDersistent 
demand that the Government of India .should issue six 
month and nine month Treasury Bills for the benefit of 
banks and of the money market generally. 

Until the end of August, the Government should issue 
only three mouth Treasury Bills and these should be issued 
for the minimum amount possible each Aveek. Banks will 
then be forced to employ their spare funds in other 
directions. 

They will, in the first place, bid gradually higher prices 
for short-dated Government loans falling due during the 
next two or three years and, as these are found to be_ un- 
available, they will have no option but to invest in medium- 
dated issues and so eventually into long-dated issues. 

Such a movement can be engineered during the next 
two months, so enabling the Government to issue a new 
conversion loan, on similar terms to those of the last issue, 
before the 15th August when Es. 8.90 crores of the 6 per 
cent. 1933-36 loan has to be paid off. 

If ^ betAveen now^ and the end of August, the Govern- 
ment issue six or nine month Treasury Bills, no new con- 
version loan will be possible. 

Yours faithfully, 

Bombay, June 12, E. F. Groombridgf.. 


The Indian OSicers’ Association was asked to 
send three reprevSeiitatives to give evidence before 
the Joint Parliamentary Committee. Sir T. Vijayara- 
ghuvacliariar and Mr. Bhandari have already pro- 
ceeded to' London as witnesse.s ; and the Association 
Avas keen that the third witness should be a Moslem. 
I understand that it has now been decided that Mr. 
Ghulam Mahomed is to proceed post-haste to London 
as the third member. No happier choice could have 
been made. But for nitrigiies and inonoiiverings, 
Mr. Ghulam Mahomed should have been, by this 
time, Director of Railway Piiiaiice. He is, admittedly, 
the cleverest Moslem in the Railway Board ; hut the 
higher authorities would seem to have no i:se even 
for a M,oslem if he but sliows any independence. 
Aliy other ]\Iahomedan rvith his qualifications should 
have risen to the topmost rung ; but Mr. Sfalioined 
U’as kept on odd kinds of special jobs, .so as to he at 
a safe distance from the sacred precincts of Olympia. 
Bhopal per.suaded him, in these circiinrstances, to 
join their service on the basis of “loaning” from the 
Indian Government. iStr. Ghulam IMahomcd’s inclu- 
sion ill the delegation from the Indian Officers’ 
A.ssociation makes a .strong team all the .stronger. 
He is p)roceediiig by the Dutch Air Mail this 
Saturda}?- ; he will be in Londfiii Wednesday evening 
— that is, three days jjrior to his colleages ivlio liax-e 
undertaken the pro.saic steamer journey. Fancy 
being in London on the evening of the fifth day from 
the time of leaving Calcutta. The enterprise of the 
Butch Air Mail is nothing .sliort of a marvel. 


[No one could be more solicitous than Indian Finance 
for tbe Avell-heing of_ the^ Indian giliedge market. 
Throughout its career, its criterion of a healtiiAr money 
market has been the health of giltedge. Its main criti- 
cism of Government’s monetary policy has been that 
they have never shown proper judgment in backing their 
oAAm securities and that their operations, on most occa- 
sions, have disrupted their credit. If Mr. Groombridge 
is anxious that everything possible should be done to 
bring back giltedge i>rices to the IcA’-el prevalent on the 
eve of the last rupee loan and that, in the better 
atmosphere thus created, the last instalment of the 
conversion programme should be put through, we may 
assure him that our objective and his are identical. 
We believe, however, that the strength to giltedge A-vill 
come not from artificial plethora of funds in the market, 
but h'om the reinvestment of the Rs. 15 crores and odd 
that are to be released from maturing loan.s, and from an 
increasing confidence in the bonafides of the Govern- 
ment’s credit policy. The Finance Member has not so 
far thought it worth the while to vouchsafe any gesture 
calculated to restore confidence. In this situation, 
mere accumulation of short-term funds in banking 
circles will not do the rtiiracle Avhich Mr. Groombridge 
fondly anticipates. — Ed,, J. F.J 


Mr. S. N. Gupla, as be .■^ttirted life, must have 
been, I suppose, a youii,qster, of drive and dasli 
in him. That is why, selecting a line in which 
attainment of sensational success while preserving 
one’s self-respect is no easy matter, Mr- Gupta has 
built for himself a great position— the envy of in- 
efficient climliers of tlie ladder, and the insi-iiration 
of the deserving aspirants lo progressively higher 
and higher status in life. Tlie experience of a man 
ill Mr. Gupta’s position should be valuable to young 
Bengal, which is best on seeking and securing its 
due and proper place in Clive vStreet. A. B. C. of 
Insurance Salesmanship, of Avhich Mr. Gupta is the 
author, is a neat little pamphlet wherein Mr. Gupta 
endeavours to condense the lessons he has learnt _ in 
his career, for the benefit of others with like 
ambition. 


■ - -'J . sugar, '■ -a ' 

Sm, : -A-A/G''"' 

I have just received your interesting Industries Supple- 
ment and would like to refer to one item of which you make 
no mention, i.c., the production of molasses. 

By the end of next year, the production of molasses is 
expected to be in. the neighbourhood of 350,000 tons and 
the last price quoted was |th of an anna per maund, against 
Rs. 2-12 per maund taken as a credit in the Tariff Board’s 
calculation of rate of protective duty which should be leAued, 
But it is more the actxial quantity of molasses than the 
price AA'hieh is a cause of disquietude. 

The position is bein^' examined carefully and it is to be - 
hoped that a solution awII be found. 

If consumption of sugar comes ba,ck to 1,200,000 tons 
against tbe 940,000 tons to-day, then there is room for 
another 50 to 6b-factories, floated, on" the lines indicated by 
you in your Supplement.^ . . 

• yottrs faithfully, 

- G, Morgan, c.i.e,, m.l.a. 

fOur main purpose in' this, week’s Industries Sujyple- 
nient was to state the- Su^ax Problem of India and to 
emphasise its importance in relation to this country’s 
agricultural, rural and industrial economy.- There are 
many aspects of the sugar industry, which it will be 
1,he purpose of the subsequent issues to study in detail. 
We are grateful to: Mr. George Morgan for his drawing 
our attention to the serious problem created by the 
- phenomenal fall in tlE.e price of molasses. We shall now 
gather the relevant .data and hope to deal_ wiBi this 
development in the July issue of the ludustries bupple- 
ment"Ed,t I. Ffl G 
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SORABJl N. POCHKHANAWALA 


TRIUMPH OVER HEAVIEST ODDS 


ed on so perilous a voyage, bad not been master of so 
vast a vessel. The barque is now safe in the harbour ; 
but the harbour itself is exposed to heady and un- 
expected storms. Returned, without damage or re- 
pair, to the haven, the trusty master of the ship 
is not yet free to feel relieved that it has safe and 
good anchorage, but must needs continue to be as 
vigilant as ever and as alert to any development. 

If Sorabji’s life illustrates one lesson, and illu- 
mines one moral, more than any other, it is this : 
Whatever one’s lack of initial quaiiiiatibns, if only 
one were earnest in his work, single-minded in his 
loyalty, keen on humbly equipping himself in all ways 
for his allotted task, one may be sure of attaining 
hundred per cent, efficiency ; and no obstacles can 
impede the onward progress of one so resolute, so 
sincere, and so eager in quest of knowdedge. 

■ Sorab ji is a man whose mind admits of only 
“one-way traffic.” He is, first, second and last, a 
banker. His interest in aught else in life is a negative 
quantity. Even his domestic duties are secondary 
to his duty as the Head of the Central Bank. He has 
no hobbies. He has no other attractions or distrac- 
tions in life. He has, in fact, never felt the need of 
any such attraction or distraction or hobby. To run 
the Central Bank is his full-time job — it is his family, 
Ms property, his hobby and attraction and distraction 
roiled into one. The Central Bank may, if it tries, 
get a man with resplendent academic qualifications, 
with impressive claims to banking experience in many 
climes, with chits from world authorities in finance 
and banking. But only in Sorab ji could the Central 
Bank get a man to whom the institution he takes care 
of is the be-all and end-all of existence. 

In all my experience, I have never come across 
one to whom love and service of the institution he is 
connected with is all that he asks of life. Sorab ji 
is a monomaniac in the best and proudest sense of 
the term. 

Let me give herein a catalogue of the handicaps 
he has h%d to fight; and you will have a fair idea 
of the stamina of the man and of the glory of the 
triumph he has achieved. 

(1) His initial equipment by w'ay of general cdu- 
eotion was less than in most of his compeers, 

(3) No great experience or special opportunities 
in the period prior to his starting the Bank. 

(3) During all this quarter of a century, he has 
rarely stepped into any other Bank in India to study 
the working of contemporary institutions. 

(4) He started at the top and learning from 
others was forbidden. 

(5) He had to educate himself at each stage and 
through all the stages. 

(6) At no time did he have a strong or influential 
directorate. In ease of ‘runs’ or like adverse happen- 
ings, not one of his director could come to his rescue 
with practical help. 

(7) Some of his directors have been positive drags 
on him. Rumours of failures of one or more of them 
occasioned the severest raids on the Bank’s deposits. 

(8) The man he took with a view to train him 
up as his successor did all he could to dig Sorabji’s 
grave, . 

(9) Shamdasani tactics have pursued him for a 
dozen years. 


If the number of handicaps one has to contend 
against is a measure of one’s greatness, Mr. Sorabji 
N. Pochkhanawala, the Managing Director of the 
Central Bank of India, is one of the greatest Indians 
living to-day. He started life in a small way; but, 
from the beginning, he hitched his wagon to a star. 
A,t every stage, he has had some complicated pro- 
blem or other to solve ; the moment clears one hurdle, 
another obstructs his path straightway ; and, all the 
time, the odds have been all against him. 

In facing and conquering troubles in seemingly 
endless array, he has, on his side, been ever single- 
handed. He has had no friends to encourage him 
in successes; he has had foes gaZure to taunt him in 
his reverses, to gloat in his discomfiture. He has had 
to face the implacable hatred of men whose sole 
passion in life has been to hoxmd him to ruin and 
humiliation. Amidst a sea of troubles, he has ever 
steered forth in a majestic and triumphant way. 

To start with, Sorabji’s initial educational equip- 
ment was poor. He is no “seholard” in any sense 
of the term. I will not be surprised if X am told that 
his early study did not take him as far as a college 
course. 

If his general education was thus a negative 
factor, his early training in the banking profession 
was in no sense of an outstanding character. lie was 
in a comparatively junior “job” when he left the 
Bank of India to start an institution wMch, in his 
reckless ambition, he wished to make the rival of 
the one from which he was, if I remember right, 
parting in a huff. He was young in years when he 
started the Central Bank; he could, therefore, have 
had no great experience. He had filled ho top 
appointments; he could, therefore, have had no 
Opportunities. 

Here was what one might almost call a callow 
youth, with no general or specialised education, with 
no large experience or particular equipment, with no 
fortune of his own, with no influential connections 
worth mention. A youth so situated and so equipped 
pushes himself to the notice of Sir Pherozshah Mehta, 
then the uncrowned King of Bombay, and. propounds 
to the great man of worldly wisdom his dream of a 
great banking institution, owned by Indians, direct- 
ed by Indians, manned by Indians and run with an 
Indian policy for the development of Indian business. 
The man of experience is struck and awed by the 
fervour and idealism of the inexperienced youth. 
Whatever the imperfection of your scheme, whatever 
the pitfalls in the way, I am your man and I will 
stand by you through thick and thin-^saj^'s Sir 
Phei’ozshaii ; and young Sorabji is happy in being 
vouchsafed the fortune of the materialising of an 
audacious dream. 

Thus was the Central Bank created. 

It has had two great advantages — ^the momentum 
given by its association with a magnetic and powerful 
personality like Sir P. M. Mehta and the devoted 
jsqryice of Sorabji, to whom ambition is made of 
the stuff of dreams, and whose doggeduess and deter- 
mination to make the dreams come true is like unto 
religious fanaticism. 

Otherwise, the Central Bank has had to contend 
with violent gales, treacherous shoals and dangerous 
rocks throughout its journey through: an uncharted 
sea. The man at the helm had never before embark- 
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(10) Any adverse development in the Indian I -anfe- 
ing world causes the Central Bank to be the target 
of the first attack by nervous depositors. 

(11) The Hindus of Bombay have never taken 
kindly to Sorabji. In their bias against a Parsi 
Managing Director who, they believe, has a Parsi 
bias, they would rather give their custom to banks 
run by non-Indians. 

Despite every manner of difficulty in every phase 
of progress, Sorabji has brought his bank to the proud 
position of being the first amongst Indian joint stock 
banks alike in regard to total capital, total of capital 
and reserves, and total deposits. 

Unassuming in his manners, almost unconscious 
■of the nature and extent of his own achievement, 
simple of habits, affable to one and all, painstaking 
and detailed in his methods, Sorabji N. Pochkhana- 
wala has done signal service to India by demonstrat- 
ing that by relying entirely on Indian personnel and 
Indian support, the biggest bank on modern lines 
could be securely built and successfully run. What 
Sorabji has done and done in such remarkably fiiie 
style is the proudest feather in the cap of India’s 
accomplishment in the world of business. 

{Coniinued from i>age 1161). 

idea of equilibrium between the economic forces and 
this was the signal for iiiathematiciaiis of all gTades 
to apply their ideas to economics. No doubt, their 
exposition of some asiiects of the problems of eco- 
noiiiic science has been better than w]iat_ a mere 
economist could have contrived. But by imputing' 
permanence to _some of the transient features of 
economic life they have misdirected the eflorts of 


many a student. And what is worse, businessmen 
have claimed the postulates and conclusions of an 
equilibrium econojpics as a virtual defence of all 
their methods and practices. But now comes the 
stage in which , the physicist and the chemist, the 
engineer and the technologist claim to have a say 
in economic science ; and what the effect of this 
latest invasion — -the start was made by the priest and 
the theologian-— will be,' we cannot say. But I 
fancy just as the ; matliematician gave cki'ity and 
precision to the basic concepts of economists, the 
technocrat, if I may call him so, will impart the sanie 
qualities to our knowledge of present day conditions. 
This is a task .which does require the biggest asso- 
ciation of scientists of all kinds wei' cm gather. But 
the problems of economic 'organisation ill its present 
phase, at any fate, ris a p of individual and 

social psychology. What f he technocrat will do in 
this regard, I simply' wondeir ! 

Industry Year Book md Directory 1933 : In- 
dustry Book Department, Keshub Bhaban, 22, R. G. 
Kar Road, Shambazar, Calcutta ; Price Rs. 5/- ; 
Pages 1000. 

The Industry Year Book and Directory 1933 lias 
always had an attraction, peculiarly its own. No 
otlier book affords within the scope of such a small 
volume, information at once clear, compact and com- 
prehensive. It is unpretentiou.s, but solidly useful ; 
unambitious, but with a creditable record ; and 
small in size but wide in scope. The latest volume 
is in many respects an. improvement on the old and 
is calculated to embrace its usefulness. 

'TNAN”. 
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and the sustenance of the sources from which the 
energy is derived. In the creation of such energy 
man has more or less comiDletely ceased to be an 
important factor. Power and mechanical contriv- 
ances have displaced men from the jobs they have 
been doing in the past. And certain develoiDineiits, 
of which the booklet under review gives a few 
instances, point to the utter elimination sooner or 
later of man as a factor of production. The control 
and conduct of such a system in the interests of the 
few means an inevitable trend towards a deadlock 
in the system of distribution. It means the piling 
up of debts over debts till the entire economic 
system passes into the straugleliold of overload of 
indebtedness. 

The book under review describes in an arrest- 
ing style these features of modern economy. But 
little is known of the relation which Technocracy 
bears to the historic systems of economic thought. 
In the cover page the words “capitalism’" “social- 
ism” and “communism” appearing above “Techno- 
cracy” are scored out with a line across to suggest 
that the last mentioned supersedes the others which 
must be discarded as out of date and inapplicable to 
present conditions. M Arkright dismisses capital- 
ism as trying to balance a pyramidal structure of 
debts on its apex. Socialism and communism, while 
trying to avoid the more baneful effects of indebted- 
ness regarding capital and instruments of produc- 
tion, still attempt to preserve a price: system, which 
technological developmentS'^^ m 
out of gear. But of what technocracy offers instead, 
the reader of this booklet, at any rate, must remain 
in the dark. We are told that : the exposition of the 
results of the research would involve the presenta- 
tion of formulas and equations incomprehensible to 
the average man. The association of scientists, 
technologists and engineers are presumably, using 
their special equipment to determine the exact 
character of human needs and the equipment we 
have at present to satisfy them. We were told some 
time ago that a similar association was satisfied that 
with the resources in America the entire population 
could be maintained in comfort with a seven hour 
day and five day week. Mr, Arkright points out 
that only 7 per cent, of the energy output of 
America is devoted to the direct provision of susten- 
ance. Ninety-three per cent, is used to keep the 
social scheme going— and the cities towns and 
densely populated districts _ are completely depend- 
ent upon a steay flow of this 93 per cent. 

If this is a sample of the results of the research, 
I should for my„ part, think that the emergence of 
the word, “technocracy” marks a new age in the 
history of economics. This science has always been 
the prey of inroads of scientists from other spheres. 
The industrial revolution brought to prominence the 

(Continued 0-71 page 1159 )* 


The Technocracy : By Frank Ark- 

right ; Hamish Hamilton, Publishers ; Price Is. 6d. 

I^have my own conception of the function of a 
hook reviewer, which, I do not know how far others 
iti the line share. It is neither to summarise nor to 
offer a critique, but to determine the exact place 
which a new publication occupies in the already 
existing volume of literature on the subject. In so 
far as this involves summary and criticism, they are 
admissible ; and my readers I trust, will have noted 
my attempts to adhere to this rule of conduct But 
the book under review must baffle any such attempt, 
so far at least as I am concerned. Technocracy .as 
a word, I am fairly well acquainted with. As a sub- 
iect I know no more of it than of differential cal- 
culus or relativity or Raman effect. I fancy it is a 
new name foisted on a set of old ideas, with a view 
to impart to them emphasis, prominence and an 
identity distinct from, closely or remotely ri^ i^as. 
“Rationalisation” was one such. _ And _ Techno- 
cracv” is another. They have their origin with a 
few enthusiasts and faddists. They creep: into the ;, 
headlines of daily newspapers, compel mfereiice m 
the more sober and staid xieriodicals uvith a 
and a historic reputation. Painplilets and booklets 
issue, from publishers who; exploit, not m its;simster 
sense, the moderner’s craving for novelty 111 ideas 
and literature. : Of the ' future ,of 'such ideas, we can 
say :but little.: They depend ,<>n ^so uiiany ■ extrane- 
ous circumstances, not the least of which , is Jhe Tate 
of a social organisation in a ntate :of, temfac flux, 
that their future is best not speculated 011. _ ^ 

What matters .now is the content of the icleas 
implied by Technocracy. 1 have read only ^ the 
A B C of Technocracy ; and, though I believe it is 
quite valid to doubt whether its alphabet has SW® 
further than the ABC, the little booklet is suffi- 
cient to insxiire a sense cff respect for the ^riist 
attempts to provide an escape from the immense y 
aggravated antithesis between the organisation 01 
economic society and the de'vdopinent of modern 
technology. But with a .sense of respect is mingled 
a sense of awe. The Introduction refers to an orga- 
nisation known as Technocracy. An<l tne Directoi 
of the group recently described it thus : 

“Technocracy is a research organisation, found- 
ed in 1920, composed of scientists, technologists, 
physicists and biochemists. It wa.s organised to 
collect and collate data on the physical functioning 
of the social mechanism on tlu- North American con- 
tinent, and the magnitude of its operation in quanti- 
tative comparison with other continental areas of 
the world. Its methods are tlie result of a syn- 
tlietic integration of the ])lpv,’-ical sciences that pc‘'" 
tain to the dctenninalioii of all lunclionai sequences 
of social jilieiiomeiia.” 

The wx>rk has steadily gene forward, the author 
tells us. Funds have been' provided in increa.sing 
amounts. And if one visits the institute, its 
achievements wmiild probuldy, be incsented in the 
shape of huge charts whererm the results of_ the 
research are grapliicallv shown. Their exposition 
would involve the u.se'of formulas and equations, 
highly disconcerting to the sedf-esteem of men 
endowed with a strong ooiniiion s*ense, average in- 
telligence and a sotn<‘u-h?o- h'VC for 
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OLYMPIA 

If Sir Basil Blackett were here? : Mr. F. |^. or 
Mr. Taylor might have got the chance to act as 
Finance Minister; And many other things might 
have happened: But why specnlate on “if”?; 

Simla, June 14. 

Kver since the Miislini revolt in Kashmir was 
suppressed, the Viceroy^ has been coiiteni plating a 
visit to that beaiiUfiil hill valk^’.^ When the Maha- 
raja of Kashmir \-isited Delhi in March last, he 
pressed upon His Excellency to accept his invitation 
to spend a portion of the summer in his State. The 
Viceroy, after Countess of Williiigdon’s departure 
to London this week, was keenly looking forward 
to liis visit to Kashmir next month. And, according- 
ly, a fortnight's programme was prepared. But the 
feuds between the two factions of Muslims which 
started a few weeks ago have not shown any sign 
of abatement and the European population there, 
according to the latest report, is already suffering 
from want of rations. 

* SjJ, ■ 

It must be noted that the provi.siou nierchaiitvS 
of Kashmir are mostly IMusIiins ; and when they are 
engaged in an internecine wariare, tlie whole popu- 
lation is upset and the nunnal life is at a standstill. 
In the circumstances, on receipt of a report from 
the Prime Minister in Ka.shniir, Lord Willingdon 
had reluctantly to cancel his visit to Kashmir. This 
does not mean that when the situation is eased, His 
Excellency will not renew his idea of siiending a few 
days with Plis Highne.ss. But, for the present, the 
tour is cancelled and. the respoiLsihslity for this lies 
not oil the .Maharaja but on the .Muslim subjects who 
have been indulging in factiomnl disputes. So long 
as the trouble is conliiied to the ?vlusiini community, 
there is no danger of its Lievelojung into a serious 
affair requiring outside iniervcihion. 

The cancellation <if tlie Kaslunir visit might 
result in. slightly prolonging the proposed visit of 
Lord Willingdon to Naini i\d. According to the 
present arrangements, Hi.s Jtxcellency will stay at 
Haini Tal from June Id, to June 21, but this period 
may be extended, a.s His Excellency has got througii 
in Simla most of the urgent adniini.strative problems 
by holding successive meetings of the Executive 
Council. During all the.'^o discussions, Sir Ik B. 
Ghosh, by the way, will have his acting appointment 
as Law Member extended us there is every likelihood 
of Sir B. L- Mitter agreeing iu attend the League of 
Hatioiis as the leader of Iiulia’s delegation in 
September. 

His Eminence, tiie Grand. Miifii of Jerusaleni 
has seen the yiceroy. The object of his deputation 
has been publicly stated as that of fmuiding an. In- 
ternational M.uslim Luu’veraity cuaitaining fcuir facul- 
ties. But before raising fund.s in .Indhp HE Emi- 
nence had to take formal ]>t'nn{.s\iou uf tlie \hceroy. 
The permission has now been <'iven. The local 
Muslim Community has been excelling itself in 
ni ranging, receptions in hi.s honour. Sir Eazli Hus- 
sain and Malik Sir F'eroEklian Xoan ivere the first 
to set the ball rolling. To-day the Young Mens 
Muslim's Association and the Auiuman-i-lslaraia of 
V imla gave a reception in |uy liotn.iUr at the Islamia 
•school near the Idgah when the Grand Mufti and 
Mohammad Pacha, Egyntian Ex-.Miiilster, dwelt on 
their mission in India. 

# 

Sir George Schuster has left for London, with 
three conferences in his diary. Sir Alan Parsons, 
wfio ivas to return about the middle of next month 
and to take over the acting Finance Membrship for 
the second time, is rather unfortunate in that his 


medical advisers have suggested extension of his 
eave. Mi. ^ A. H. Lloyd, therefore, will continue 
to^ act as Finance Member till Sir George Schuster's 
rciurii which is expected to be in August. There is 
an unconfirmed rumour that as regards the acting 
iiicmnbent. Sir George Schuster recommended Mr. 
iayloi, the Financial Secretaiy hut that the Viceroy 
backed Mr. Lloyd on the ground that he is “the 
most .senior officer at present in the department- ” 
formally, however, the Secretary alwaysi acts for his 
ciner m the latter's absence but this jirinciple was 
given the^ go-bye on the present occasion, 
m that Sir George stood up for Mr. 

ray lor and stood up in vain, one is led to wonder 
what might have been the position if Sir Basil were 
the Finance Member. Sir Basil had keen eye for 
tlie right man ; once he got hold of the right man, 
he backed him with all his strength. Mr. A, V. V. 
Aiyar, who w'as acting Controller of the Currency, 
was made the joint secretary of the Hilton Y''oung 
Commission. .Mr. Aiyar, unfortunately, fell ill 
within a few w'eeks of his appointment. To the 
vacancy so caused, Sir Basil appointed Mr. V, A. 
Ayangar, a junior thirtyfive years old, who was, till 
a few months prior to it, the Personal Assistant lo 
the Controller of the Currency. It needs some 
courage and some confidence in his men, when to 
the vacancy caused by the illness of the officiating 
controller of the currency, the latter’s personal 
assistant was chosen. Sir Basil never hesitated in 
these matters. He made up his mind quick about 
his men ; once tried, he was a tower of strength tvO 
them. 


If Sir Basil Blackett were now Finance ,i\[einber ? 
A piquant and poignant query ! The Financial vSec- 
retariat would not be chokeful of non-Indian officers. 
Mr, V, S. Sundaram w^ould have been, long ere this, 
a member of the .Kevenue Board. Rai Bahadur A. C. 
Mukerji, the trusty Deputy in the Trea.sury Buil- 
ding, Calcutta, would not have to yield place to the 
novice, Mr. Coates. Mr. P. R. Rau would certainly 
have been made the Acting Finance Member. In 
any case, if Mr. J. B. Taylor was to be backed, he 
would not have been backed in vain. .Mr. V. K. 
Ayangar would not be pushed about, as he has teen 
for five years, from pillar to post. That is, if >Su' 
Basil were Finance Member ! , 

But why speculate on “if” ? It is futile and 
fruitless. Suffice it to say that rvliile Mr, P, R. Rau 
'is versatile, keen, and versed iii the lore of the 
Finance Department, and Mr. Taylor has proved a 
remarkably successful Controller of the Currency 
and no less successful as .Financial Secretarjj', the 
Hon'ble Mr, Lloyd, while knowing everything about 
customs or income-tax, has had no opportunity of 
knowing what all a Finance Member has to know. 

I suppose, the appointment has been made on the 
principle that when bungling is the rule and higher 
and wholesome finance the exception, what matteiS 
who bungles ! 

$ * 

A'our readers in Calcutta will see the first Air 
Mail plane arriving on July 7, froni. Karachi in the 
proposed service by the Trans-Continental Airways. 
From the same date the Government of India 
introducing cheap airmail postcard throughout India. 
These tVv'O steps will accelerate commercial corres- 
pondence in the principal cities of India. It is not 
known when the National Airways limited will 
commence their feeder services to the Trans-Conti- 
nental Line, but private advices from Lahore show 
that the Hon'ble Lala Ramsaran Das who will be 
one of the directors of the National Airways and his 
son Mr. Ritpcliand are exerting their best towards, 
the earliest inauguration of the service. Lala Ratn- 
saraii Das who has gone to London will i^lket M . 
Tvmms. Director of Civil Aviation, and Mr. Pinhoin, 
the President oS the Aero Club, and consult them in 
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the matter of selecting pilot instructors and ground 
engineers, for the Northern India Fyiug Club which 
has its headquarters at Lahore. 


Over the carcass of the Indian cotton grower, a 
Battle Royal is raging. Say the irate stalwarts of 
the Japan textile trade : We will famish him— we 
will starve him to death— we will kill him, and no 
mercy. Our own industrialists, who claim to be stout 
champions of the masses, give the retort ; We 
challenge you to kill him we won’t have your bluff 
because we can bluff one better. This bluff and 
counter-bluff would be a most intriguing affair and 
fun-exciting performance if it were not that one senses 
impending tragedy. 

The following news was cabled from Tokio on 
June 8 : 

“The boycott of Indian cotton as a retaliation for the 
increases in the Indian tariff has been decided on at 
axi urgent confei'ence of the Cotton Spinners’ Federa- 
tion Gommittee, held at Osaka. 

The committee of the Japanese Cotton Spinners’ 
Association decided this afternoon to submit to the 
general meeting of the Association on Tuesday a resolu- 
tion urging the discontinuance of the purchase of Indian 
cotton. This move is a retaliatory measure against 
India’s discriminating tariff against Japanese cotton 
goods. 

The committee consisting of member companies repre- 
senting 80 per cent, of the total spindles in Japan have 
agreed not to buy Indian cotton witb effect from 
to-day”. 

The Japanese Consul-General from Simla, the 
Japanese Consul from Bombay and a leading Japanese 
merchant from Calcutta have all given press inter- 
views, in which they do not mince words in stating 
their views but from which it is manifest that they 
want to steer clear of the breaking point in negotia- 
tions. Japanese cotton merchants reinforce^d the 
Tokio, threat by selling nearly 50,000 bales of cotton 
on the Bombay market. There can be no doubt that 
Japan and her businessmen have been stirred to fury 
by the latest increases in the import duty on non- 
British piecegoods. It is evident that the Japanese 
in India are watching the situation and developments 
carefully and would be sending timely and speedy 
communication to the people at home as regards the 
effectiveness or otherwise of retaliation both from 
the historic and practical points of view. 


The Aero-Club of India held a committee meet 
iiig last evening at the Chelmsford Club, Simla, 
v'iien it was decided to improve the contents and 
get-up of the Aero-Club Journal ; ^ and a discussion 
was held as to the best -way of giving help to the 
Northern India Flying Club in the matter of exten- 
ding their activities. Mr. S. P. Varma has been 
made a member of the General and Finance Sub- 
committee. 


That Japan is serious in her threat to boycott 
Indian cotton is a matter on which there need not 
be any dispute. She does not bluff when she says 
that she does not want to buy any more Indian 
cotton. She is quite serious in her policy of reprisal. 
Our friends here are wrong when they charge Japan 
with _ indul ging in bluff. But the question is whether 
this is a threat which Japan is in a position to carry 
out. In other words, even if she is most anxious to 
non-co-operat with Indian cotton, will she be able 
to avoid completely all purchases of raw cotton ? If, 
for any reason, she is unable to enforce her threat, 
she must be said to be bragging. Japan is serious 
about her threat; this means that she is not bluffing. 
Japan may not be able to execute the threat; this 
means that she may turn out to be a braggsirt. 


I SOUTH INDIAN RAILWAY COMPANY, LTD 

M (Incorporated in England.) 


GENERAL STORES DEPARTMENT 


1111 An Auction Sale of store.s consisting mainly 
•'jl of new, best Yorkshire iron and steel bars of jijj 
111 sif:es, Electrical goods, Lowmoor iron and K 
copper rivets, Ijolts, nuts and washers of sizes, I 

I gauge glasses, Engineering tools, carriage fit- 

.•.• tings, wrought iron scrap, clocks, watches, jjjj 
Jllj Typewu-iters ■iami)S of sorts and other iin- 1!]| 
i[! serwceahlc and surplus Railway materials will jiij 
jjj be held' at II a.m. on Monday the lOth July, | 
111 1933, and the following days at the Landing , ’jjj 
Supervisor’s Office, Madras Egrnore. Printed ii 
If list of items to be sold may be had on applica- K 
tion to Me.ssrs. V. Perumal Chetty & Sons, jj| 
III 5, Stringer’s Street, G. T. Madras, or to the x 
Landing Supervisor, South Indian Railway |jjj 

II Company, Limited, Madras Egrnore. 

I J. T. DIXON, I 

4 Ag, Superintendent of Stores. jjj| 

IJ Office! of the Supdt. of Stores, .m 

H Negapatam, 8th June, 1933. • ■ 111 


The case of Bombay i,s that whether she likes it 
or not, Japan has jolly well to buy Indian cotton in 
her own intterest. She is not buying Indian cotton 
to oblige India. It is not the solicitude for the Indian 
cotton-growers that was responsible for the Japanese 
preference for short staple cotton. Buying our cotton 
during all these years was a busine.ss proposition. 
Business consideration might well demand a continu- 
ance of the purchase of a material which has suited 
the Japanese in every way. But it might be argued 
that, in her present phase of indignation, Japan would 
be v/illing to pay even a slightly higher price for any 
other cotton so long as she is able to have her ven- 
geance on India for the latter’s inpertinence in daring 
to defy the greatest power in the Far East. 
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Japan did play the game and he has now to wait and 
see if the Indian cotton mills and the Lancashire 
cotton mills would play their part in' a gamely spirit. 

In my last communication I gave the figures for 
the imports of foreign cotton into India, I also 
referred to the remarks of the Director of Agriculture 
of the Bombay Government— remarks which have 
caused some bitterness amongst our industrialists 
Here. The Director of Agriculture said that the duty 
on foreign raw cotton imposed in September, 1931, 
was giving no protection to the Indian cotton grower. 
He added : * ‘Hence the question of raising this duty 
is receiving serious consideration”. He was clear in 
his mind that much of the foreign cotton imported in 
recent years was displacing Indian grown cotton in 
Inaian mills. One would like to know whether the 
Director of Agriculture has any inside information 
when he makes a categorical statement to the effect 
that the question of raising the duty on foreign cotton 
is receiving serious consideration. It is to ' 
that there is some truth in this remarh 


The following arc some oi tne opinions expressed 
in this centre as regards Japan's ability to fulfil her 
threat : 

‘•'If however, Japan ivere to go in for American 
cotton, she would have to pay more, and it remains to 
be seen wlietber ahe would incur Uie additional cost. 
TVTnrpover. Japan would require Indian cotton Cor 
ins purposes as the same quality oi 
not get elsewhere.” 

“Japanese niillqwner.s 
cheapest iii the world and 
very dillieuit to do witiumt in(i 
boycotted Indian eollon lu'V n;ae 
be altered.” . 

“The .Tapanesc particularly 
businesslike people do not retpiirc 
cotfc is the weapon of Ihe veal 
ed retaliation is 
because boyc.ott, o 
seriously on 

“A boycott of certain 
countries there would be 
Japanese boycott 
harm to Japan t 
threat is taken so calmly 
ately stir up too 
a Bombay broker 
dustry would o 
tion by refusing 
Supplies would have 
they would on an average 
pense ’ 
he some 
using 


c mix- 

of cotton she could 

found the Indian mai'ket the 
.such they would find it 
ian cotton. If Japan 
Iiinery would have to 

wdio are industrious and 
to be told that boy- 
-isd that their threaten- 
not; the proper remedy at this stage, 
f Indian coLion may react very 
the textile iiuinslry of .liipan.” 

Iiulian products by some 

..ood rciuson to fear, but a 

t of Indian euiton is likely to do more 
than lo India. That explains why the 
and why it maj’; not fortun- 
much ill-ft cling. As is pointed out by 
and others, _ the Japanese cotton in- 
inly be increasing the costs pf produc- 
to buy relatively C'heup Indian cotton, 
to be purchased from America and 
; be more costly. Extra ex- 
wouid not enil there because there would have to 
Captation of niacbinery for the purpose of 
solely the liner grades of American cotton.” 

It is also argued that, in any case, the Indian 
eotton-grower would not suffer. If Japan buys 
American cotton, the price of the laLl(;r would go up. 
If this price improves, the price of Indian cotton 
should, sympathetically, rise. At llie same time, 
European eotmtries, finding American cotton toe. 
costly, would turn to East Indian {!otton ; and what- 
ever retrogre.ssion there might b<: by Japan’s non-co- 
operation would be offset by the appreciation as a 
result of Europe’s increasing oo-operation. The fol- 
lowing is the line of argument. 

“The change-over of llic Japauesc demand to the 
American market would raise raw cuUon in New York 
and thu.s would favour ftirlUer purchases of Indian 
cotton by European eounp'ie.s which use it, and would 
use more if American prices rose. Then a boycott of 
Indian cotton would inevitably lead to reprisals here 
and a refusal lo buy Japjmese jijoccgood.s. Indian milhs 
. would have to fill up the gap in supply, thus taking 
much of the Indian cotton which h'.ul lo.st a market in 
Japan. There is a certain auuntnl of scope in the 
Japanese textile indu,stvy for riiiging the changes on 
different varieties of cotton, hut not, except at a cost, 
for giving up Indian cotton entirely,” 

To sum up, Japan has but .-i limited freedom of 
■choice. Even if this is not so, the tillimate result to 
the Indian cultivators will not be* at ail a.s unfavour- 
able as is now apprehended. 

Despite these defiances mul retcirls. the com- 
monsense view of the matter is .simple. If India is 
bent on taking very much le.s.s of Japaiie.s 4 - ]necegou{l.s 
and if the tariff.? are to be uscfi toward.''; tlii.s end, it 
follows that Japanese cotton miiLs v.ill Imvc, as a 
matter of course, to reduce their output. There 
should, therefore, be less c{j?isurnptHjn of Indian 
cotton. Threat or no t.brii.fit fUi. nf tbe 


be hoped 

On their own 

volition, the Indian mill owners should desist from 
buying roreign cotton ad give more or less their entire 
custom to Indian cotton. If they will not do this of 
their own accord, they must-be made to. 

It is far from graceful on their part to argue that 
because foreign cotton is cheaper or more suitable, 
they have perforce to buy it. Equally could the 
Indian public argue that Japanese cloth is cheaper and 
Lancasliire cloth is finer. If the Indian public are 
prepared to prefer the less fine productions of Indian 
mills at more costly prices, the cotton mills must show 
their due appreciation of this fact by preferring Indian 
cotton even if it is of a shorter staple and of a higher 
price. You cannot plead patriotism when it suits you 
and plead business considerations when it does not 
suit you. The cotton mills in India cannot have it 
both ways. 

As for Lancashire, their attitude in this matter 
is so great a scandal that even many British friends 
have had to enter on a plea on behalf of Indian cotton. 
For generations and generation,s, Britain has been sell- 
ing her cloth to India in quantities which at one time 
used to cost us anything like Rs. 50 crores. But she 
has never cared or condescended to buy Indian cotton. 

It is time that in recognition of the 50 per cent, 
prefenence that has been accorded to Manchester 
cloth, Manchester is made to buy at least 50 per cent, 
of its cotton requirements from India. 

In fact, the balance sheet as between Britain and 
India has been aU one-sided. I have taken the 
figures for the last six years. In 1927-28, we im- 
ported Rs. 119.21 crores of goods from Britain and 
exported only Rs. 78.87 crores. On balance, we had 
to pay Britain Rs. 40.84' crores. In 1928-29 our 
adverse balance was Rs. 43.34 crores. In 1029-30 
this adverse balance was Rs. SG.54 crores. From 
1930-31 there has been a tendency for the unfavour- 
able balance to decline. The figures for 1980-31, 
.1931-32 and 1932-33 are Rs. 9.40 crores, Rs. 1,93 
crores and Rs. 11.22 crores respectively. The last 
three years were, however, abnormal. It may be 
taken that, on balance, in the international trade 
account as between Idia and Britain, there is a deficit 
of jbout Rs. 15 crores annually against this country. - 

Let ifc not be forgotten that in respect of what are 
called Home Charges, the Indian .Government have 
to remit anything like £30 million every year. This 
is equivalent to Rs. 40 crores or thereabouts, ■ , 

Let it also not be forgotten that^ remittances on 
account of the incomes derived by Britishers on their 
investments or business in Idia would mean an out- 
flow of funds from this coimtry of Rs. 20 crores 

annually. . 

Yet another important factor is the hirge amount 
of money that is remitted to England for the educa- 
tion of Indians taking their training in that country 
and for the galavanting of our Ruling Princes and 
other fat men of means. . 

In all, in the international balance sheet between 
India and Britain, taking both visible and invisible 
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items, there is a recurrent adverse balance of anything 
like Rs. 75 crores. In this a healthy state of affairs ? 
In these days when the civilised world seems to under- 
stand the full import and real tragedy of what is 
called the "‘transfer problem”, is it fair and just to 
India that a situation should be allowed to continue 
in which she has to transfer Rs. 75 crores every year 
from her currency into foreign currency ? The Tmies 
(London), writing on the eve of the World Ljconomic 
Conference and with particular reference to the action 
taken against Japan, has laid down a formula as to 
the proper criterion to be observed between^ debtor 
and creditor countries. The Times is, evidently, 
satisfied that this criteria is being respected in^ the 
trade relations between Britain and the Dominions. 
The following passage must set people thinking : 

‘'It was borne constantly in mind that Britain, as a 
creditor nation, must recognise that a large proportion 
of her imports from the Dominions was not in exchange 
for British exports, but in payment of debt obligations. 
The Conference which opens next Monday, will make a 
useful contribution towards international economic dis- 
armament, if it is able to agree upon a sole and similar 
guiding principle for the regulation of tariffs and some 
similar recognition of the responsibility of creditor 
countries towards their debtors”. 

It is obvious that so far as India is concerned, 
Britain, the biggest and the only creditor, does not 
give an opportunity to India to pay her in goods. 
On the other hand, she forces more and more goods 
on India ad thus has made the “transfer problem” 
increasingly onerous. Gold exports have, over the past 
years, solved the “transfer” complications. But 
what happened to the foolish prince, who in choosing 
the casket in the Merchant of Venice, put his faith 
and choice in gold ? 

“WATCHMAN” 


(Continued from Page 117 S.) 

(d) The Secretary shall cause silver certificates to be 
by the Treasurer of the United States in payment of any 
obligations of the United States. 

Authorisation of Silver Coinage 

(e) The silver so accepted and received under this sec- 
tion shall be coined into standard silver dollars and subsi- 
diary coins sufficient, in the opinion of the Secretary of the 
Treasury, to meet any demands for redemption of such 
silver certificates' issued under_ the provisions of this section, 
and such coins shall be retained in the Treasury for the 
payment of such certificates on demand. The silver so 

, accepted and received under this section, except so much 
thereof as is coined under the provisions of this section, 
shall be held in the Treasury for the sole ijurpose of aiding 
. . in maintaining the parity of such certificates as provided in 
existing law. 

Any such certificates or reissued certificates, when 
presented at the Treasury, shall be redeemed in standard 
silver dollars or in subsidiary silver coin, at the option of 
the holder of the certificates : Provided, that, in the re- 
demption of such silver certificates issued under this sec- 
tion, not to exceed one-third of the coin required for such 
redemption may, in the judgment of the Secretary of the 
Treasury, l>e made in subsidiary coins, the balance to be 
made in standard silver dollars. 

(/) When any silver certificates issued under the pro- 
visions of this section are redeemed or received into the 
Treasury from any source whatsoever, and belong to the 
United States, they shall not be retired, cancelled, or des- 
troyed, but shall be reissued and paid out again and kept 
in circulation, but nothing herein shall prevent the cancel- 
lation and destruction of mutilated certificates and the issue 
of other certificates of like denomination in their stead, as 
pi’ovided by law. 

(g) The Secretary of the Treasury is authorised to make 
rules and regulations for carrying out the provisions of this 
section. 

Change in Reserve Requirements 

Sec. 46- Section 19 of the Federal Reserve Act, is 
amended by inserting immediately after paragraph (c) 
thereof the following new paragraph: — 

^ “Notwithstanding the foregoing provisions of this sec- 
tion, the Federal Reserve Board, upon the affirmative vote 
of not less than five of its members, and with the approval 
of the President, may declare tliat an emergency exists by 
reason of credit expansion, and may, by regulation during 
such emergency, increase or decrease from time to time, 
in its discretion, the reserve balances rquired to be main- 
tained against either demand or time deposits,” 

Approved May 12, 1936, 
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OVERSEAS’ NEWS : 

By Air Mail 

GREAT BRiTAIiN. 


agreement RE: exchange. 


Another week has passed with no indication of 
the Government’s course of action in regard to the 
June 15 instalment of war debts, .Mudi was expect- 
ed from the speech of Mr. Neville Chamberlain during 
mid-week, but the Chancellor only stated what any- 
body would have guessed, that anything that he might 
say was liable to be misunderstood on the other side 
of the Atlantic. In the country, however, the con- 
viction is growing that the merits of tlie case, as vrell 
as the present situation in American politics, renders 
it necessary that Government should act decisively. 
Journals like the Economist^ hunt at the possibility 
that payment to-day might involve a far less oner- 
ous burden, pecuniainly, than in December last ; for 
if the Government were to take advantage of the 
provision in the P'arm Bill, authorising the American 
Treasury to accept silver u]i to a maximum of 200 
million, dollars in iia^mient of debts clue by any 
'foreign Government to the Ihiited Elates at a price 
of not more than 50 cents an mince, tlie June 15th 
instarment of war debts w'oulil require approximately 
;^12 million as against Tiiillion required in 

December at the rate of exchange then current. It 
is a question ivhether tlie rresident, in whom vests 
the authority to execute the iwovisinn referred to 
above, would give the full Ijeiutfit of it b> the British 
Government. To accept silver bought at t!ie pre- 

■ sent price of 19d. per otim.'e as the equivalent of 60 
cents is too obvious a ha,rdslii’j to tlie American tax- 
payer to be lightly acquiesced, in iu'tlier by the Pre- 
sident or the country at large. But the Rconoiiiist. 

. itself lays little or no empha.'^is on iliis iiartial escaiie 

or no escape at all from the pcrple.xing problem of 
■war debts payments. The pnibk-m ari.ses at all 
owing to the nervousness, which slid jiersists in all 
i responsible sections of opinion in Great Britain, at 
the idea of a unilatcrai repudiation of obligations 
formerly accepted in th,e past. But ot present pay- 
ment by the British G^wernnieut would imply 
further emphasis and confirmation of the binding 
• character, of an agreement which is Ijeconhng increas- 
ingly and patently impossible of fulfilment. The 
Financial News would seem to .sugge.st that default 
at the present moment would imt cudy serve British 
interests but would also have the saving grace of 
rescuing the American .President from a .situation 
-before which he is axiparexitly helpless. It has been 
pointed out frequently in these columns that Mr. 
Roosevelt’s indecision and markcHl unwillingness to 
give a lead to the Congress on tlie ({uestioii of war 
debts and his unquestionable anxiety for an equit- 
able revision and amicalile settlement of war debts 
suggest that he rvould regard the British default at 
this time rather with feelings of gratitude than of 

■ resentment. But the Britisli Government do not 
seem ready to oblige Mr. RiXisevelt in this regard ; 

■.and the .uncertainty still coutiiiiics. 

The Agriculiuml Markeiing mil 

^ The cause of the World E/:onomic Conference 
IS being prejudiced by the British Government l>oth 
by errors of commission and omissiom Just as there 
IS a hesitancy about a default, which would un- 
doubtedly be helpful to better understanding between 
Amenca^aiid the Powers, there is an anxiety to push 
ahead with schemes which, in the spirit which actua- 
tes them as well as in their umlouhted effects, must 
. ;^nd to ^put new obstacles in the path of the World 
Economic Conference and worhi economic recovery, 
ihe week will be important in British economic 
history for the first long step towards the regula- 


tion of ^ economic life even in the minute details of 
production and distribution. The Agricultural 
Marketing Bill moved by Major Elliot in the House 
IS a more deadly blow at the capitalist notion of free 
tiade than socialists themselves would have been 
anxious to deal. The Bill contains a significant 
sub-section : 

“The making of an order in pursuance of 
this section shall be conclusive evidence that 
the requirements of this Act have been complied 
with, and that the order and the scheme approved 
thereby have been duly made and approved and 
are within the powers conferred by this Act.’^ 
vSir Herbert _ Samuel rightly characterised it as the 
“neAv despotism.” The Financial News dubs it *hhe 
quintessence of socialism.” And yet the debate 
showed how schemes and principles like those embo- 
died in the Marketing Bill could cause for a time a 
radically new alignment of parties. The Labour 
Mlembers generally made a stand against the measure,. 
\A’hicli in principle Avould seem to support their 
historic vieAvs. Sir Stafford Cripps, however, suppor- 
ted the Government and urged : 

“This is an excellent precedent, which will 
be followed widely in the future, and seems to 
us ill every way to be desired. We shall be 
delighted when, on future occasions, wm have 
to draw the attention of Hon. Members opposite 
to the excellence of the precedent,” 

And ill the division, there ivas an overwhelming 
majority of Liberals in the “Noes” ; and among 
them, .stran,ge to say, was Mr. James Maxton. Major 
Elliot’s defence of the measure consists in the view 
that, while import duties are liable to be nullified 
by exchange depreciation, a quo-ta system would 
ensure the realisation of the objectives of the Govern- 
ment, Whether one supports or opposes the measure, 
it is essential that the character of the bill should not 
be mistaken. There are provisions ivhicli impose 
lieavy penalties even on small inaccuracies in the 
returns of petty traders regarding their stocks. 
Control is sought to be made not only in regard to 
agricultural products but in regard to their deriva- 
tives which, as the Financial Neivs points out, 
“includes almost everything^ except metallic pro- 
ducts”. And wEat is more, it is less a schem,e for 
the regulation of imports flowing in an embarrass- 
ingly heady stream than a scheme of long-term 
planning for all agricultural activity. 


cchange Slabilisation.^ 

All this was only to be expected from Mr.. 
icDonakTs declaration after his return from 
ashington that Britain -should not be treated pi 
* same 'way as other nations in the matter of tariffs 
d trade barriers, a$ her economic “defences” were 
comparably weaker than those^ of ^ countries like 
^ United States. From all this, it follows that 
i course of the World Economic Conference would 
we true the worst apprehensions of Lord Snowden, 
le Aveek has, hoA^^^ever, afforded one comfort to me 
ill-AAdshers of the Conference, ^ For there are signs 
at the sunreme triangle of internatio.nal 
mely London, Pans and New York have come to 
sort understanding as to the degree and. jatare o 
cerference in the exchanges. In saying this it ^is ■ 
cessary to sound a warning against nny exaggera- 
m of The x>urport of such understanding or is 

(nfficance. It is mmifestly Atoon ^ 

xeement sliould have bpn wnt-ed at “ ^ 

the external value of each of. the “nenra . 
-Tnre could not have acquiesced in the extent 
e depreciation of the dollar and the pound in rela- 
m to -gold. Mr. Roosevelt could not have 
U'rendered the dictatorial powers conferied on 
TL Thomas amendment to to ^or 

ndd Great Bntain ^^f^^lAevelV which to 

'itHrs to the pound -marks The T., ^ 

rt "mal vate of sterUng cotdd he statahsed- for an 

idefinite period. 
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ing so near, any understanding amongst the three 
financial nations is a small mercy for which the 
market can feel grateful. 

Inflation and Long term Interest Rates. 

■The extraordinary ease of monetary conditions 
has received strength and emphasis from the in- 
difference displayed by the market towards the June i 
payments. Formerly, the payments of interest on 
the war loans and the dividends of companies 
together made such a large difference in the position 
of the .money market that the plans of banks and 
financial houses used to be formulated far ahead in 
the light of such developments. But now, for one 
thing, the conversion has reduced the Government 
disbursements by nearly 5 million . Secondly, 
there is such a plethora of funds in the market that 
no amount of addition would make any serious 
difference to short term interest rates, though pro- 
bably there is still some scope for decline. It is 
certain that its significance to lenders of short term 
money is little or nothing. 'Fhat the movement 
towards cheapening of short term credits still con- 
tinues is evident from the reduction of the bank 
rates of the Reserve Banks in America and the Greek, 
Swedish and Danish banks on the Continent. This 
is a welcome development, in as much as there are 
still large disparities among the bank rates of the 
world which require to be smoothened out. At the 
moment, what Js of far greater importance is the 
movement of long term rates. A writer in the 
Financial News suggests that the first signs of real 
inflation should have the effect of stiffening up 
interest rates. And his arguments in this connection 
are worthy of note, if only because they v.dll not 
meet with ready or alrouiid acceptance. 

“Although cheap money conditions may hel;p infla- 
tion, the moment inflation becomes noticeable, interest 
rates are bound to stiffen. This is only natural, ior 
once creditors realise that the real value of their claims 
tends to decline they expect to be compensated to 
some extent in the form of higher interest rates; as 
for debtors, it is worth their while to pay higher intei- 
est rates because they are more than compensated by the 
rise in the price of goods they buy or jjroduce with 
the aid of the loans. Paradoxical as it may seem, the 
inflationary expansion of currency tends, therefore^ to 
be accompanied by a firm trend in interest fates. So 
long as the trend is still weak, iti indicates that neither 
creditors nor debtors take the much-promised raising 
of the price level too seriously.” 


way of iuflation and that its removal portends a 
more vigorous pursuit of the infiationary policy. 
The rumours regarding the establishment of a free 
market for gold in New York also bellied the fall 
of the dollar. For, with the establishment of such 
a market the offer of a premium on gold by the 
American Exchange Equalisation Fund would have 
the effect of depressing the dollar. In that case, the 
public would be allowed a free hand to 
M bid for gold and the slump in dollars would be 

^ accentuated. 

T Evils of Free Gold Market in New York. : 

. The consequences of such a development are 

not difficult to foresee. It would mean a Wholesale 
! flight of American capital from the dollar. It is 

> doubtful whether even the ^‘control” in Britain was 

; affected by such fears. Anyway, the British 

- Exchange Equalisation Fund started for the first 

time since the suspension of gold standard in 
■ ' America to buy dollars in a futile attempt to check 

the depreciation of American currency. It is not 
clear why this more direct, but unquestionably 
futile, course was r referred to the well-tried method 
of trying to check the appreciation of sterling by 
the continued purchase of gold in the open market. 
If the authorities had been' dissuaded' by the pre- 
mium, that now exists on gold as against sterling, 

; it is only to be regretted. Obviously, it is far less 

risky to pay the premium on gold that to acquire 
a currency whose fate is not known even to those in 
, , whose hands its fortunes now rest.. On Monday, 

the dollar rate opened at 3.9S-|- and at one time 
touched 3.99. Further depreciation was checked by 
the intervention of the authorities ; and it is believed 
in usually reliable quarters that the official buying 
of dollars was done by the authorities in conjunction 
' with the American authorities in a joint effort to 
prevent depreciation of the, dollar. 

Provisional Siahilisation a Misnomer. 

, ; . ' That the control ceased to interfere as soon as 
. ' -the American markets opened and that from that 

time the dollar has been steadier is possibly the only 
circumstance, on which is based the theory that 
■' - . there is . some sort of imderstandiiag in London, 

’ ■ Paris and New York as to the relative stability of 
the currencies for some time. Even with this 
understanding the position would seem to be full of 
dangers- It is not known whether it includes, for 
' instance, the agreement of France and United States 
to the seasonal depression of sterling during autumn. 

. ..‘Nor is it known how far the American authorities 
■ have been able to reconcile the claims of their infla- 
-• A tionary programme with the idea of a stable exchange 
-for the dollar-. As the Financial News points out 
in an editorial, there is an inescapable contradiction 
* in the term -‘'provisional stabilisation,*’ for if it is 
only provisional, traders could not base any long- 
; term transactions tliereon, and to .be stafaaKsation, it 
cannot by any means' be proyiSiqnali. But for the 
moment, with the World Economic Conference loom- 


UNITED STATES OF AMERICA 


MORE SIGNvS OF REVIVAL 


The boom, which began with the first anticipa- 
tions of inflation has persisted, though with a marked 
recession in the middle of the week. On Saturday, May 
27, a flood of buying orders from all over the country, 
with probably, a fair sprinkling of enquiries from 
abroad, drove Wall Street prices to levels higher than 
the highest touched in September last. The turnover 
was 4.3 mOIion against 1.3 million shares on the Satur- 
day previous. Commodities were also firm, wheat gain- 
ing 2|- cents in Chicago and If cents in Winnipeg. 
Cotton registered an advance of 17 points and coffee 
15 points. On Monday, not only was there no reac- 
tion but higher levels were reached both in point of 
prices and in point of turnover, which totalled 
6,950,000 shares compared with 4,350,000 shares on 
Friday. On Wednesday, however, the market en- 
countered a sudden check, as the sharp turn of the 
early part of the week had induced profit-taking on 
a scale, too large to admit of prices being sustained. 
But the recovery was neither slow nor negligible. On 
Thursday there was again a broad buying movement 
by the general public and the less active issues were 
found to undergo sharp advances. The leading 
speculative issues of recent origin were, however, 
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rmewhat irrej?ular. The movement was more mark- 
S on Friday/ June 2nd. Prices rose with increasing 
vi^orr Turnover on the scale which has now become 
famihi was again resumed and the improvement was 

freely partaken by all sections. 

Crcniiine Courses Behind the Boom. 

While the present boom undoubtedly, derived 
its first impetus from the talk of inflation and the 
progress made therewith by the Adimnistration, it 
IS now evident that each of the principal sections in 
the stock exchanges has its own bullish outlook, as 
apart from the general incidence of the inflationary 
policy. Railroad shares, for instance, advanced as a 
msult of better car loading figures. Gold issues were 
supported by the belief that by causing dollar depre- 
ciation, inflation would put a premium on gold. The 
operators in oil shares are presumably, actuated by 
the belief that the regulation of the industry by 
Government would facilitate, or even enforce, if 
sary, a curtailment of output.^ I 
section 


been thrown on the Congress and the country in a 
surprisingly steady stream. The inflationary amend- 
ment to the Farm Bill was one such. And on May 
26, a joint resolution was introduced in the House of 
Representatives, it is said, with the approval of the 
President, by Mr. Steagall, Chairman of the Banking 
and . Currency Committee, for “the assurance of the 
uniform value of coins and currency of the United 
States’h The principal clause is to the effect that 
“every obligation heretofore or hereafter incurred, 
whether^ or not such provision is contained therein or 
made with respect thereto, shall be discharged upon 
payment, dollar for dollar in any coin or currency 
which at the time of payment is legal tender for pub- 
lic and private debts. Any such provision contained 
in any law authorising obligations to be issued by or 
under the authority of the United States is hereby 
repealed, but the repeal of any such provision shall 
not invalidate any other provision or authority con- 
tained in such law.’’ And in explaining the signi- 
flcance of this provision, Mr. Steagall stated that it 
would take the United States off gold by statute. 

But this statement was afterwards contradicted, as 
being erroneous' since the bill does not affect the Gold 
Standard Act of 1930. Actually, it deals only with 
the abolition of gold clause and is only a legislative 
recognition of previous executive action. The bill 
docs not, as was believed in some circles at the begin- 
ning, either abandon the gold standard or attempt 
to postpone for ever the question of stabilisation. It 
only sets the seal of legislative approval on the re- 
pudiation of the gold clause. 

The opposition to the Steagall Bill is as bitter at 
home as abroad. Senator Carter Class denounced it 
as “rank repudiation” and declared “They can talk 
themselves black in the face and not make anything 
else out of it.” The New York Times stigmatises it 
as “a repudiation by formal Congressional act of a 
solemn and explicit engagement, of which the 
Government has long since repeed the -benefit.’' 
But the opposition, however bitter, is by no means 
considerable. Senator Glass’s proposal to exempt 
obligations owed to, or by, the^ United States Govern- 
ment from the scope of the Bill was defeated in the 
Banking Committee of the Senate. ^ ^ 

One result of the introduction of the bill is the 
rumour that a free gold market might be established 
in New York where the price of gold may be allowed 
to rise to natural levels. It^is on such rumours ^that 
gold mining shares rose, during the week, as obvious- 
ly the premium on gold would represent a gratuitous 
addition to the profits of the gold mining companies 
unless, of coursej they are' to be taxed ^as now pro-- 
posed in South Africa. Mr. -Wo^ms denial of 
such rumours has so far failed to have any serious 
effect. Meanwhile, an export of 7,623,900 dollars of 
gold has been made and gold earmarked in the 
bank’s vaults on foreign account has shown a cor- 
responding decrease, . i 

The Administration is apparently determined mat 
the promise {or threat?) of infi^ion should not fa e 
awav from the popular mind. Though it is more o 
iess'ccrtain that The President would not ^cide on 
a tffl the. dose oi the World Economic 

Conference^ the Government- is averse, to letting the 


[ neees- 
In the automobile 

General Motors are to have had larger sales 

5"the Pontiac up to date than during the whole year 
1932. The steel industry has a distinctly better out- 
look, as the proportion of working to capacity has 
been steadily on the increase and orders are being 
booked in increasing numbers. 

Signs of Recovery. . . 

The monthly bulletins of the two hig American 
banks, namely, the Guarantee Trust Company of 
New York and the National City Bank of New York 
have borne out the reading of the iirc-sent business 
situation given in these cohunn.s during the last three 
weeks. The (humndec Survaj c-ouhnns the fact 
that “last month has witnessesl the mo.st impressive 
advances in business activity ami the price levels 
since the beginning of the dciiression”. The Survey 
inclines to the ^iew that, considered carefully and 
comprehensively, the advance in prices, which has 
now materialised, is more the result of genuine re- 
covery than the depreciation of the dollar or of the 
anticipation of further inflation. It is obvious that, 
if the changes were due to purely monetary camses, 
their value as pointers toward.*? a revi\ail of trade is 
considerably diminished. But the facts to be remem- 
bered in this connection— facts which point to the 
genuineness of the revival — are ; 

(1) That practically no money or credit expansion 
has yet taken place, aithougli on May 23, the Secre- 
tary of the Treasury authorised the Federal Reserve 
Banks to buy 25 million dollars of government secu- 
rities in the open market. Frcnn which it follows 
that if inflation has played any part in recent develop- 
ments, it has done so only by antiei]>atiou. 

(2) The recession has alrt'udy eouHimed well into 
its fourth year; and seldom, if ever, in the past has 
a violent and contimioiis nmetion extended over such 
a long period without effecting the necessary read- 
justments and paving the gremndwork for a sound 
recovery, 

(3) That the revival did begin la.st summer and 
attained considerable moment, mn, hut it was halted 
primarily by the growing distru.st of the banking 
situation; and this obstacle now seems to have been 
removed. 

^ (4) Though at the begimnug the advance in 
pices was primarily a function of <h>llars depreciation, 
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inflationary iron grow cold. 

the federal Reserve XBaiiks to buy 25 million doilais 

of government securities has not achieved _ tie 

desired ends. Though, doubtless, 

have been augmented, the action Oi the Govemme 

and the Reserve Banks has been neutralised by the 

refusal of the ineinber banks to take deposits against 

a hundred per cent, government bonds. As the iNew 

York correspondent of the Financial Neivs observes, 

Mr Roosevelt had taken the horse to _ the water 

when he authorised the purchase of securities by tne 

Reserve Bank. Now he makes an attempt 

it drink by authorising the purchase of ICO 

million dollars in government bonds by 

Savings System, the of 

enormously since the bank holidays. 

this action would be to make the postal system a 

self-contained unit providing a airect 

government bonds and commercial baii-.s would 

naturally offer opposition to this action of the 

Covernment. . 

The other legislative measures that are in tin- 
. forefront of American politics and busings to-aay 
are the Industrial Recovery Bill, .^ailn;ay 
tion Bill and the Johnson Security Bill. The^.m.1 
mentioned occupies an important place^id 
•dent’s programme of engineering, bettei conditio 
of trade and industry. The underlying idea is to 
render possible the co-operation amongst .industrial 

units through a virtual repeal of the anti-trust lawa. 
It provides’ for the appointment of a federal super- 
visor to see that re-organisation is carried out. 
Among its provisions, the Bill contains an ^ii^cnd- 
ment to income tax laws which has direcity lesu .ec 
from the Morgan Bank enquiry. Under the amend- 
ment capital losses will not be deducted from income 
tax assesment from this year. It also provides foi 
an increase in income tax and petrol tax rates am 
for the taxation of corporate dividends to provide 
some of the funds of the employment programme^ Oi. 
the Administration. The Railway Co-ordinaaon 
-Bilk wHch is also passed through Congress, provides 
for further, co-ordination , with a view to elimiimte 
wasteful competition between road and mi. me 
Johnson Securities Bill provides for a strict federa 
supervision of all issues, domestic and foreign, m 
order to prevent frauds. The Securities Bill has 
caused great, confusion. -Section 12 of the Act, 
which provides that ^‘any person who sells a seciinty, 

- which includes an untrue statement of material tacts, 
or fails to state a material fact, shall be liable to the 
person purchasing such security from, him, has 
created intense nervousness amongst brokers ana 
investment houses. The selling of- securities has 
been stopped pending the receipt of competent legal 
advice as to the exact scope of this provision. It is 
believed that the scope of the provisionals too wide 
to leave ordinary business as a safe venture. 

The cheapening of short term money rates has 
received further emphasis during the week. Rast 
week, the Federal Reserve Bank of New Yor^ 
reduced its official rates to 2^- per cent, on Friday. 
The Federal Reserve Bank of Boston has cut its 
rediscount rates from 3} per cent, to 3 per cent. 
The Chicago Reserve Bank has also 
All this is a clear indication of the fact that the 
Federal Reserve System is determined to support 
the Government in its policy of cheap money. It 
is significant that during the week banks have also 
effected reductions in the offic ial rates. 

GERMANY. 

FOREIGN DEBl'S MORATORIUM. 

The Conference of the Reichsbank with the re- 
presentatives of foreign holders of German bone s 


has held the stage during the week. With the con- 
vention of this meeting Br. Schaeht has succeeded 
in the first task he undertook after he succeeded 
Br. Luther at the presidency of the Reichsbank. It 
was the object of the hero of the stabilisation that 
the real financial position of Germany should be dis- 
closed in ail its seriousness to the eyes of the foreign- 
ers. Two things stood in the way of the statement 
of 'the Reich, sbank reflecting adequately its true 
position. One was the continuance of the inter- 
national credit extended to the Bank, by the Bank 
for International Settlements. The other was the 

foreign obligations of the Gold Discount Bank. As 
regards the firsG Br. Schacht insisted on the 
loan being returned; and as regards the second, he 
carried out changes in the statement of the Reichs- 
bank so as to make allowance for the liabilities of 
the Gold Discount Bank. The effect of all this was 
to reduce the reserve cover of the Bank from about 
25 per cent., at which it had stood formerly, to about 
8 per cent. Such a position, considered in relation 
to the increasing decline in Germany’s foreign balance 
of payments, was an incontestable case for special 
treatment of Germany’s obligations abroad. 

Dr. Schacht’s Statement. 

This position was explained at length to the re- 
presentatives of Britain, America, France, Holland, 
Sweden and Switzerland assembled in the large hall 
of the Reichsbank building. Dr. Schacht said at the 
outset that the Standstill Agreement was no solution 
to the present crisis in Germany as it only postponed 
the evil day. The German currency has been kept 
stable, not because of any vitality in the economic 
system, but by means of a strict control of currency 
dealings. The foreign credits had been contracted 
by Germany, partly for the purpose of the Reichs- 
bank reserves, but mainly to cover the cost of the 
raw material and to finance export nndertakings. But 
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Touch with Creditors. 

More than this, it was in the nature of things 
impossible for Germany or her creditors to aeeomplish 
at the moment. No definite proposals were put for- 
ward by the creditors; for the avowed purpose of 
their sojourn to Berlin was to get into contact with 
the President of the Keichsbaiik and to study and 
appraise the volume of evidence in favour of declar- 
ing a partial moratorium. All that the creditors were 
particular about was that “whatever action the 
Reichsbank might feel obliged by circumstances to 
take, the Reichsbank will use every effort not only 
to maintain contact with the various creditor groups', 
but also to facilitate joint consideration of the situa- 
tion with the creditors, with the intention of reaching 
mutual understanding and agreement.” 

Proposed Reichsmark Bonds. 

Speculation in financial circles is trying to make 
good what the Conference has, of necessity, omitted. 
According to the Borsen Courier a scheme which is 
receiving the special attention of the Conference is the 
issue of reichsmark bonds which would be handed 
over instead of foreign currencies to meet the services 
of Germany’s foreign debts. The bonds, it is said, 
would bear interest at 4 per cent, per annum. The 
distinct feature of this scheme is the extension of 
the guarantee of the Reich to Germany’s commercial 
obligations. Payments would, however, be made in 
German currency. The merits and demerits of this 
scheme are not hard to divine. The holders of 
Germany’s commercial obligations will, no doubt, set 
a high, value on the guarantee of the Reich, where 
formerly they had only the individual commercial 
interests to account to them. But the scheme more 
than offsets this advantage by its suggestion of con- 


nf these credits, nearly halt 

the payment of reparations. And the other half 
w moved not only unhelpful but positively in- 
^rinus in as much as the trade barriers and the 
to which world trade has been reduced, have 
femlered it impossible for Germany to repay the 
Sedits in the only form in which they can be repaid, 
f,offlelv goods and services. ^‘Now that Germany’s 
^nrrencv cover in gold and foreign currencies”, said 
Tlr Schacht, “has dropped to 8 per cent., the situa- 
tion has become so grave that further withdrawals 
must result in inflation of catastrophical conse- 
quences.” 

Jteichshank Eetnrns. 

In fact, even as he spoke, the figure had dropped 
from 8.8 per cent, to a fresh low level of 7.5 per cent, 
aecordin® to the statement of the Reichsbank made 
un to 81st May last. This is probably due to the 
usual month-end currency demand, on account of 
which the notes ckculation has risen by 228 million 
reichsmarks. The domestic bill portfolio is also for 
the same reason up by RM 270.6 million. The gold 
holding is practically unchanged at RM 372.8 million 
but foreign exehange holdings are down by RM 9.5 
million. 

Conference Comrmniqtie. ^ 

This should, doubtless, have weighed a great 
deal with the representatives of foreign creditors. 
The unanimous caimnittnigwe which was issued by the 
German conference on June 2 shows that Dr. Schacht 
has carried conviction to those whom his present 
policy primarily affects in an adverse manner. It is 
evident from the communique that there had been a 
free exchange of all relevant facts .'inti arguments. 
The Reichsbank, it is said, “has submitted volumi- 
nous material bearing on the German trade devisen 
and debt position” and the representatives of the 
creditor groups have for their part, “presented the 
facts of their particular situation in order that the 
effect of any reduction of transfer below full debt 
requirements might be fully appreciated by the 
German authorities”. It was recognised as a result 
of the recommendations thatj if further reductions 
occurred in the reserves of the B,ciehshunk, “the 
exercise by the Bank of the full funeiions of a central 
hank may be impaired” and that “it is preferable 
that these reserves are gradually increased thereby 


—the claims of a profit-sharing Endowment 
Assurance Policy merit most careful considei'a- 
tion. Such a Policy for, say, 10,000^ creates 
a capital which can never depreciate, gives full 
protection for wife and child from the moment 
the first premium is paid, forms an acceptable 
security to your Banker for the purpose of an 
over-draft, and materially increases in amount 
as time passes. 
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verting the loans in foreign currencies to obligations 
In Befchsmarks. While at other times this conversion 
would not be regarded as i’ 3 -’^olymg any dangerous 
risks, the present atmosphere of international finan 
is hardly calculated to secure the easy or unaninxous 

acceptance of this change. 

Foreign Fears of Inflation. 

It is a question whether Dr. Schacht will be able 
to nreserve for all time his present abhorrence of all 
inflationist measuies. It is 

of the pre-stabilisation days arn still iresh mdns 
memory. It is also possible that his_anxiety cO secure 
?he consent of Germany’s foreign creditors has inauced 
the President of the Reichsbank to aver again and 
again that” inflation would never come again and 
that there was no ground for unrest regarding tne 
German currency”. It is all well for 
• assert that the Reichsbank “recognises the problem 
and knows how it must be solved am^has the courage 
and determination to solve it . But toe 
creditors might well ask ; What about the schem 

of Government expenditure 

Already, the Nazi Government are thmking of ways 
and means of satisfying, in 

extravagant hopes that had been raised m the popula 
mind in order to ensure a wider support for tneir 
ascendency to power. Once the forergn liabilities had 
been converted to Reichsmarks, German currency 
■policy might again take the reins in its_ rnouth and 
run away. With such apprehensions, it is impossible 
that the Berlin Conference could come to any speedy 

or definite solution. The Conference is again to meet 

in London on June 12th, and it is a great gam that 
it will meet with the recollection of a close and 
intimate understanding between the two parties 
concerned. 


Australia has taken up the first big step in 
lightening the load of her foreign indebtedness. 

On Tuesday, the underwriting was duly 
arranged for the issue of i:n ,409,965 Common-wealth 
of Anstrs-li^i psr C6iit. Stock of ISST'-SS, wnicli is 
offered at 99 per cent. Holders of the new South 
Wales South Australia and Tasmania 6i per cent. 
Stocks of 1930-40 may exchange for the new stock. 

The terms of the conversion are : Holders who 
convert will receive on August 1 next (a) a cash pay- 
ment of per cent., representing the difference 
between the price of the new 3i per cent, stock and 
the : redemption price of the 6i per cent, stock, 
six months’ interest at the rate of 6^* per cent, 
per annum due on that date, and (c) an interest pay- 
ment of 5 s. per cent., less tax, representing the 
difference for one month (August 1,-1933, to 
September 1, 1933) between interest at the rate ot 
pgj- cent, dll the old loan and at the rate of 
per cent, on the new. The first full six months^ 
interest on the new per cent, stock will be 
on February 1 next. The unconverted portion ot 
the loans will be paid off in September first next at 
par together with one month’s interevSt from August 
to September 1,1933. 

The new loan is a combined cash and conversion 
issue. The lists for conversion remain open till June 
10. The Commonwealth Bank of Australia is at the 
same time authorised to receive cash subscriptions 
to an amount sufficient to make up, with the stock 
converted, the total of ;(;i 1,409,965. The new loan 
gives a flat yield of ;^;3-10-9 per cent, or approximate- 
ly £3-15 per cent, if held to final maturity on 
February 1, 1938. The statement of the Chancellor 
of the Exchequer has made it clear that the Austra- 
lian loan Would be a short-dated issue, and it was 


CURRIMBHOY’S 

There are three chief reasons why 
you should, shop at Curriinbhoy s» 
Firstly, you can be certain that 
the very best quality cloth is being 
supplied to you because you can 
rely on the famous Currimbhoy 
group of mills where the cloth is 
made. Secondly, you arc support- 
ing Indian Industries when you 
purchase at Currimbhoy^s Cloth 
Depot. Tliirdly, Currimbhoys 
fabrics are unequalled in .India for 
their durability and lasting colours. 
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to retire and cancel 4i per centum annually of such out- 
standing notes, and the Secretary of the Treasury is hereby 
directed to retire and cancel anM^IIy per centum of such 
outstanding notes. 

Such notes and all other coins and currencies heretofore 
or hereafter coined or issued by or under the authority of 
the United States shall be legal tender for all delits public 
and private. 

Reduction of Dollars Gold Content 

(2) By proclamation to fix the weight of the gold dollar 
in grains nine-tenths fine and also to fix the weight of the 
silver dollar in grain nine-tenths fine at a definite fixed 
ratio in relation to the gold dollar at such amounts as he 
finds necessary from his investigation to stabilise domestic 
prices or to protect the foreign commerce against the ad- 
verse effect of depreciated foreign currencies, and to provide 
for_ the unlimited coinage of such gold and silver at the 
ratio so fixed, or in case the Government of the United 
States enters into an agreement with any Government or 
Governments under the terms of which the ratio between 
the value of gold and other currency issued by the United 
States and by any such Government or Governments is 
established, the President may fix the weight of the gold 
dollar in accordance with the ratio so agreed upon, and 
such gold dollar, the weight of which is so fixed, shall be 
the standard unit of value, and all forms of money issued or 
coined by the United States shall be maintained at a parity 
with this standard, and it shall be the duty of the Secretary 
of the Treasury to maintain such parity, but in no event 
shall the weight of the gold dollar be fixed so as to reduce 
its present weight by more than 50 per centum. 

Sec. 44. The Secretary of the Treasury, with the ap- 
proval of the President, is hereby authorised to make and 
promulgate rules and regulations covering any action taken 
or to be taken by the President under subsection («) or (b) 
of section 43. 

Silver in Liew of War Debts 

See. 45. (a) The President is authorised, for a period 
of six months from the date of the passage of this Act, to 
accept silver ill payment of the whole or any part of the 
principal or intei-est now due, or to become due within six 
months after such date, from any foreign Government or 
Governments on account of any indebtedness to the United 
States, such silver to be accepted not to exceed the price 
of 50 cents, an ounce in United States currency. The aggre- 
gate value of the silver accepted under this section shall 
not exceed $200,000,000. 

(fe) The silver bullion accepted and^ received under the 
provisions of this section shall be subject to the require- 
ments of existing law and the regulations of the mint 
service governing the methods of determining the amount 
of pure silver contained, and the amount of the charges or 
deductions, if any, to be made, but such silver bullion shall 
not be counted as part of the silver bullion authorised or 
required to be purchased and coined under the provisions of 
existing law. >. 

Issue of Silver Certificates ’■ ■■ f ; 

(c) The silver accejited and received under the provi- 
sions of this section shall be deposited in the Treasury of 
the United States, to be held, used, pd disposed of as in 
this section provided. 

(Continued on Page 1166.) 


monetary dictatorship in 


FULL TEXT OF “INFLATION AllIENDMENT” 

HOW ROOSEVELT ]MAY RAISE PRICES 

The full text of the Thomas Jnliaiion Amendment to 
the Farm Bill, which passed through Ihe United States 
Congress on May 10, runs as follows :7- 

Sec. 43. Whenever the Fresideiil imds, upon investi- 
gation that (1) the foreign commerce of the. United Stales 
IS adversely affected by reason of the depreciation in the 
value of the currency of any other Government or Govern- 
ments in relation to the present slandard value of gold, or 
(2) action under this section is necessary in order to regu- 
late and mainLaiii the parity of currency issues of the United 
States, or (3) an economic emergeuey retiuires an expansion 
of credit, or (4) an expansion of credit _ is necessary to 
secure by international agreement a stabilisation at proper 
levels of the curren.cic.s of various Governments, the Pre- 
sident is authorised, in his discretion—- 

Oven Market Operations 

(a) To direct the Secretary of liie Ircasury to enter 
into agreements with the several Federal Reserve banks and 
with the Federal Reserve Board, whereby the Federal Re- 
serve Board will, and it is hereby authorised to, notwith- 
standing any provi.sions of law or rules and regulations to 
the contrary, permit .such reserve bauks to agree that they 
will, (1) conduct, pursuant lu existing law, tliroiighout 
specified periods, open market uiioratious in obligations of 
the United States Government or eorporatioiis in which the 
United States is the majority stockhohler, and (2) purchase 
directly and hold in portfolio for an agreed period or periods 
of time Treasury bills or other obligations of the United 
States Government in an aggregate sum of $3,000,000,000 
in addition to those they may then hold, unless prior to 
the termination of such period or iieriods the Seeretary shall 
consent to their sale. 

No suspension of reserve requirements of the Federal 
Reserve banks, under the terms of seeliun 31 (c) of the 
Federal Reserve Act, necessitated by rea.son uf operations 
under this section, shall require the imposition of the 
graduated tax upon qny deficiency in reserves as provided 
in said section 11 (c). Nor shall it require any automatic 
increase in the rates of interest or di.seount charged by any 
Federal Reserve bank, as otherwise .specified in that section. 

The Federal Reserve Board, with the approval of the 
Secretary of the Treasury, may require the I'cderal Reserve 
banks to take such action as may be itcecssary, in the 
judgment of the Board and of the Secretary of the Treasury, 
to prevent undue credit expansion. 

Neii) Mote Issue Authorised 

(h) If the Secretary, when xlirccted by the President, is 
unable to secure the assent of the .several Feileral Reserve, 
banks and the Federal Reserve Boanl to the agreements 
authorised in this section, or if opeiutinuK under the above 
provisions prove to be inadequate to meet the purposes of 
this section, or if for any other rea.st»i 5 , addilional meusur(;.s 
are required in the judgment uf the President to meet sudi 
purposes, then the President is authtiiriM'd"-- 

. U) Io_ direct the Seeretary of Uu- Treasury to cause to 
be issued in such amount or amounls a.s he may from time 
to Lime order. United States notes, as provided in liie Act 
issued m such denominations as he. rlecms advi.sablc to the 
total number uf dollars for which .such silver was accepted 
.Such silver certificates shall be used 
entiiied An Act to aulhori.sc tim j.ssuc of United State.s 
notes and tor the redemption of funding Ihcreof and for 
debt of the l.’nitcd .States,” approved 
amemfnT Acts snpph.mi-nlury thereto and 

and in j , ^^^’deral Ke.scrvc indcs heretofore issued 
denominations of Si, So ikld SSO, SlOO, 

section^sffl' $10>000, but notcN 'i.vsucci under this sufa- 

«dic pi«FO*« of meeting 
the Uniterf dbhgation.s to repay mms borrowed by 

and 4her inwS purchasing United Slato bonds 

Provided , obligation vd the United States: 

Siail be retired and canedlefh acquired or taken up 

amount? aT?he times and in such 

amount of snefi ,5.?+ approve, hut the aggregate 

exceed $3,000,000 000^'* at any tune shall not 

any money in the hereby appropriated out c£ 

amount sufficient to ‘-dherwiXe appropriated, an 

Mimuent to enable the Secretary of the Treasury 


TRANS.ADJAI COLLIERIES, LTD 


m NOTICE is hereby given that the Twenty- iiij 
111 Second Half-Yearly Ordinary General Meeting 
of the above-named Company will _ be held at jj 
III the Registered Office, No. 12, Mis.sion Rovv, llil 
N Calcutta, on Friday, the 30th day of June, 1933, J* 
If at 3-20 n.m. for the purpose of receiving^ and || 
K considering the Directors' Report the State- K 
i ment of Accounts and Balance vSheet for the 
I Mf-Ur ended 31st March 1933.- and to | 

I transact any dther ordinary business of tne || 
I Company. - • ■ - If 

illi The Share' Transfer Books of the Company j| 
I will be dosed from the 23rd to the 30th Jnne, • 
jj 1933, both days inclusive. • | 

I By Order of the Board, . K 

I MARTIN & CO., I 

jj)! Managing Agents, jjj 

I Dated Calcutta, the i6th June, jg-33- *1 
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1' .. STATISTICAL | 

I INFORMATION | 


INDIAN CUSTOMS I^EVENUE. 

According to returns received in the Department of 
Commercial Intelligence and Statistics, the grand total of 
gross Indian Sea and I^and Customs Revenue (excluding 
salt revenue) collected during the month of May, 1933, 
amounted to Es. 4,04 lakhs as against _Rs. 3,97 lakhs ^in 
the preceding month andl Rs. 4,15 lakhs in May, 1932;. ihe 
total revenue realised in the two months ended May, 1933, 
was Rs. 8,01 lakhs as compared with Rs. 8,54 lakhs in the 
period last vear. . To tliis import duties contributed 
Rs. 5,92 lakhs, export duties Es. 61 lakhs, excise duties 
on motor spirit Es. 87 lakhs and on kerosene Rs. 52 lakhs 
and Rand Customs and miscellaneous Rs, 9 lakhs. Increases 
were noticeable in import duties on cotton piecegoods, aiur 
and artificial silk' piecegoods, liquors, motor cars, wood pulp 
and toys, games and sports goods, in export duties on jute, 
raw, and 'in excise duties on motor spirit. On the other 
hand, import duties on sugar, raw cotton, Icerosene, iron 
and steel, tobacco unmanufactui'ed, artificial silk 3m'n and 
thread, motor .spirit, silver, dyes and colours, yam 

and thread and pneumatic rubber tj^res and tubes and export 
duties' on jute, manufactured and excise duties on kerosene 
and land customs receipts showed noticeable decreases. 
The protective .special duties on private imports during 
the two months ended May, 1933, aggregated Rs. 2,06 
lakhs. The . duties on Government .stores inclusive of pro- 
tective duties collected thereon, amounted to Rs. 2 lakhs, 
as compared wdth Rs. 7 lakhs in the corresponding period 
of the preceding year. 

FOI?EIGN TEADEfOF 

' The statistics of the foreign trade of the port of 
Karachi for May, 1983, issued by the Collector of Customs, 
show that the total value of import (merchandise) amounted 
to Rs. 1.15 crores, an increase of Rs. 3 lakhs and that of 
exports to Rs. 94 lakh.9,; a decrease of Rs. 4 lakhs as com- 
pared with the figures for May, 1932. The progressive 
totals for the two months, April and May, 1933, show an 
increase of Rs. 9 lakhs or 4 per cent, under imports but 
a decrease of Rs. 2 lakhs or 1 per cent, und'er exports. 

Comparative figures of the principal imports and exports 
for May, 1982, and 1933, are given below:-— 


per cent, in quantity and 4 per cent, in value as compared 
with the corresponding period last year. The share of the 
United Kingdom in the total imports of cotton piece.goods 
during the first two months of the current official year was 
39'.'i; million yards valued at Rs. 68 lakhs, an increase of 
18 per cent, in quantity and 7 per cent, in value, while 
that of Japan was 83 million yards valued at Rs. 11 lakhs, 
an inci’ease of 19 per cent, in quaiitit}'- but a decrease of 
3 per cent, in value as compared with imports in the 
corresiJonding period of 1932-33. 'The increase under vehicles 
occurred mainly in receipts of motor cars from the United 
Kingdom and cycles and parts from the United Kingdom 
and Japan. The improvement under woollen goods'" was 
most noticeable in receipts of woollen piecegoods from 
France and Belgium. Imports of sugar, on the other hand, 
showed a decrease which occurred in receipts from Java. 

The total ciuantity of sugar imported during the two 
months, April and May, 1933, was 12,220 tons as against 
14,301 tons in the corre.sponding period last year. Reduced ’*1 
arrivals of electrical machinery from the United Kingdom 
mainly accounted for the decline in imports of machinery 
during the m,onths under report. : The decrease under metals 
occurred notably in arrivals of tin plates from the United 
Kingdom. 


Exports. 

In May, 1933. 



Quaiitity. 

Value. 


Tons. 

,::Rs.)'' 

Rapeseed ... 

4,256 

4,66,082 

Wool, raw (Indian and Foreign) . 

709 

4,88,427 

Wheat flour ..; . 

893 

93^601 

Barley ... 

15 

925 

Cotton, raw ... . 

12,272 

60,52,902 

Skins, raw 

681 

7,23,877 

Hides, raw 

156 

87,819 

Wheat 

28 

2,709 


Increase or 

decrease as 


compared with 


May, 

1932. 


Quantity. 

Value. 


Tons, 

Rs. 

Rapeseed ... 

-13,196 

-18,26,628 

W^ool, raw (Xiiidian and Foreign) . 

-1-61 

-3,11,960 

Wheat flour ... 

. -1,297 

-1,36,574 

Barley 

. -1,415 

-95,699 

Cotton, raw 

. +3,623 

+19,42,251 

Skins, raw 

+ 149 

+2,54,738 

Hides, raw 

+33 

+30,035 

Wheat 


+2,249 


Imports, 


In May, 1933; 



Quantity. 

Value 


Tons. 

Rs. 

Cotton manufactures 

Vehicles 

Liquors 

WooUen goods 

Oils 

Cotton, twist and yarn ... 

Sugar 

Machinerj'- and mill work 
Metals and ores 

4*001 

38,21,593 
4,58,535 
3,68,330 
2,94,696 
10,83,413 
13,510 
4,46,633 
6,80,558 
6, 18j423 


Increase or decrease as 
compared with 

May, 1932. 


Quantity. 

Value. 


Ton.s. 

Rs. • 

Cotton manufactures 

Vehicles 

Tfiquors , 

Woollen goods 

Oils 

Cottons, twist and) yarn ... 

Sugar 

Machinery and mill work 

Metals and ores . 

...’ -4*960 

+1,86,410 
+1,79,762 
+ 1,31,074 
+1,19,410 
+38,694 
+4,642 
-4,66,278 
-2,20,833 
-1,85,379 

The increase under cotton 

manufactures 

occurred in 


receipts of grey and white goods. Import.s of grey goods 
amounted to million yards valued at Rs. 3 lakhs as 
against_ 4,56,000 yards valued at Rs. 79,000, while those 
of white good.s totalled IS^ million vards valued at 
Rs. 24 lakhs as against 12i million yards 'valued at Rs, 22 
lakhs in Majq 1932, Imports of coloured gOfjd.s at 4f 
million yards valued at :Rs. 9 lakhs showed a decrease of 
nearly one million yards in quantity and Rs, 3 lakhs ini 
value. The total imports of cotton piecegoods during the 
two month.s, April and May, 1933, amounted to 47^ million 
yards valued at Rs. 77 lakhs showing an increase of 17 


The decrease under rapeseed was due to Italy having 
made no purchases during the month under report as 
against an export of 13,901 tons valued at Rs. 18 lakhs in 
May, 1932. Shipipents of wheat flour decreased as the 
result of reduced purchases by Anglo-Bgyptian Sudan and 
Arabia. -The drop in exports of Mrley occurred in ship- 
ments to Germany. Exports of cotton, on the other hand, 
showed an increase of 3,623 tons which was most notice- 
able in shipments to Japan. The , total quantity of cotton 
exported during the first two months of the current official 
year wa.s 28,746 tons (160,930 bales) as against 16,425 tons 
(91,979 bales) in the corresponding period of 1932-33. The 
increase in exports of raw .skins occurred mainly in. ship- 
ments of goat skina to the United States of America, 






JBISRA LIME 

IS THE BEST AND CHEAPEST IN THE 
MARKET AND MAKES THE BEST MORTAK 




For rates and loarticulars apply to 

BIRD & CO. 

Managing Agents 
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REFORTS | 
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. ASSAM. OILXO.. 


lEBONO TEA-; 

The crop secured ia 1932, was the smallest obtained 
over a number of years, being only 658,237 lb., - (against 
706,240 last year). The average price realized was IS.OSd. 
per lb. {against 18,31d.X. Operations for the year resulted 
m a loss of ^1,328 (against a profit of £18,425) , whick- re- 
duces . the sum carried forward to £4,852. No dividend 
is recommended (against 25 per cent.). 



SYLHET TEA CO., LD. 

Crop harvested for 1932, amounted to 338,080 pounds, 
against estimate 'of 320,000 1b. Yield in 1931 was 

310,480 lb. Revenue amounted to £9,186, and .expenditure 
to £9,112, sho\ving profit of £74. On transfer of tliis 
sum to profit and loss account, which has also received 
£190 for interest, £751, balance of taxation reserve _ no 
longer required, an available balance onf £996 remains. 
Birectqrs recommend dividend of 21 per cent., less tax, 
absorbing £375, leaving £621 to be carried forward. Cost 
per pound was 6.47d. (1931 7.68d.) and average sale price 
6.52d. per pound (6.63d.). A crop of, about 3,300 inaunds 
is estimated for 1933, based on proposals ' <>f control of- 
exports recommended by Indian .Tea Association. . ' ' 


east INDIA AND CEYEON TEA CO., LD- 

Lop for 1932, £10,313 (against £7,494' for 1981). After 
deducting £106 brought in from ”tlie previous - accounts 
and £5,622 tranf erred from taxation reserve, 'a debit 
balance of £4,585 remains to be carried forward. The 
tea crop for the season amounted to 1,832,695 lb., (against 
1,832,319 lb.) : the quantity sold was 1,752,013 lb., which 
realized a grossi average price of 7.50d! per lb., approxi- 
mate London equivalent (against 9 22d ) The rubber 
crop amounted to 264,900 lb., and the gross price realized 
was 2.05d. per lb., approximate London equivalent Float- 
ing assets, £20,558; current liabilities £13,833. 


. (EoiroTfiiiffl.ailteiP’S - 
Sc lEiia^Sim®®ii?’s 

. S/»^c/a7^'s/'s /n ' ■ 
/^‘/n/hrcec/ Consf-ruef-Jon 

309 . BOWBAZAR ST. 
CALCUTTA 


A decrease in net profits of £176,158 to £75,997 is reporb 
ed for 1932 the Company, which is controlled by Bur mah 
Oil Company. The Assam Company has properties at 
Diglioi (where oil is produced) aiidl at Makum, Assam. 
Provision of £200,000 was again made for depreciation, 
but the tax reserve allocation in 1931 of £60,000 is not 
repeated. The loss carried forward is reduced from 
£153,502 (against £345,657) to £77,505. 

With crude supplies more than ample to serve the full 
.designed capacity of the refinery, throughout^ had never- 
theless to be re.stricted by reason _ of competition in the 
Indian market from foreign oil imports. Arrangements 
were made at the end of the year to resume testing 
■operations at one of the outside areas. Stocks of stores 
appear at £294,1.93 (against £329,698) and stocks of crude 
oil, etc., at £379,445 (£352,682). 


MIM TEA CO., LD. 


Synopsis of Balance Sheet ; 


LIABIIvITIKS. 

RS. 

ASSISTS. 

Rs. 

Capital 

1,59,000 

Block 

- 1,45,508 

Reserves 

91,000 

CropA/c. 

17,897 

Debts 

4,816 

Outlay . 

2,873 

.Profit & Loss 

3,899 

Outstandings 

Cash & Invests. . 

3,677 

83,760 

Total 

2,58,715 

Total 

. 2,58,715 


Extracts from Directors’ Report: 

Report relates to season 1932. 

Revenue Account shows a profit of Rs. 1,017-6-4, and 
after making .sundry adjustments and providing for de- 
preciation there remains Rs. 3,899-4 at credit of Profit 
and Loss Account, which we recommend be carried for- 
ward. The sum shown ijreviously at credit of Equalisation 
of Dividend Fund have been merged with the Reserve 
Fund. 

A crop of 1,170 maunds was secured and realized an 
average of annas 11-11 per lb. coniparing with a crop of 
1,221 maunds last ear for which an average of annas 13-8 
per lb, was obtained. Severe damage was done by hail 
storms in the earlj' part of the year resulting in. con- 
siderable loss of leaf. Growing conditions, however, im- 
proved materially during the latter part of the season. 

Estimates for the current season provide for a crop of 
1,100 maunds on a basis of restriction, to cost Rs. 52,077 
at the Garden and Rs. 21,566 in Calcutta. 

The planted area remains unaltered at 445| acres. 
The renovations carried out during recent years have 
resulted in a substantially impi'oved condition of the garden. 


CUTTACK ELECTRIC SUPPLY CO., LD. 
Synopsis of Balance Sheet : 


Liabilities 

Capital 

Reserves 

Debts 


Total 


Rs. Assets. 

4,50,000 Block (nett) 

28,828 General Charges 
75,031 etc. 

Stocks 

Outstandings 

Cash 

Profit &'Loss 


5,48,359 


Total 


Rs. 

4,08,431 

28,342 

25,410 

9,868 

5,147 

71,161 

5,48,359 


Extracts from Directors* Report t 

Report covers the year ended 31sft December, 1932. 

Accounts.— The Revenue Account shows the working of 
the year to have resulted in a loss of Rs. 29,112-12-2 as 
compared with a loss of Rs. 29,284-13-1 for the previous 
year. After adding the loss for the year to the balance 
of Rs. 42,078-0-9 brought forward from the previous year 
and deducting a sum of ‘ Rs. 30 being the profit i-ealised 
on the sale of Government . Promissory Notes there is a 
balance of Rs. 71,160-12-11 to be carried forward at debit 
of Profit and Loss Account. 

Progfess.-“The supply of electricity has been satisfac- 
torily maintained. General trading conditions in Cuttack 
showed no improvement during the year under review 
and the Directors regret to report that the Company’s 
business has not developed to the extent anticipated. 
With a view to securing additional consumers and a con- 
sequent; increase in revenue a canvasser has been appoint- 
ed and the number of consumers connected to the Com- 
pany’s mains at this date is 3-18. Your Directors have 
carefully considered the question of exj^enditiire and 
economies have- been effected recenth' which will result 
in a reduction in the most of running tire Station. It has 
been recommended that Orissa should be formed into a 
separate .Province under the New Con.stitutioii and if this 
is carried out it is likely! that Cuttack w'ill be the Capital. 

There were 317 consumers connected to llie Company’s 
mains at the close of the year as conqjared with 256 at 
the close of the previous year. 
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BARASEE COKE COMPANY, 


ELGIN MILLS COMPANY 
Synopsis of Balance Sheet: 

Liabilities. 

Capital 
Debentures 
Reserves 
Loans 

Unpaid dividends 
Debts 
Profit 

Total ... 67,64,888 

Extracts from Directors” Report 

Audited accounts relate to the half-year ended March 
31,. 1933, showing a profit on revenue andi account of 
Rs 1,08,425 ; add credit balance carried forward on bep- 
tember 30, 1932, Rs. 36,934; total Rs l.^,359. TJeduc^t 
amount placed to debenture sinking fund, Rs. 25,000, 
on/i Amraint nlaced to depreciation, Rs. 35,000, leaving 


Synopsis of Balance Sheet: 

■ LlABItlTIBS. RS. assets. RS, ^ 

Capital ... 12,00,000 Block (nett) ... 9,69,073 

Reserves ... 1,00,000 Stores ... 89,964 

Deposits ... 10,492 Stocks ... ’1,72,978 

Unpaid dividends 1,203 Outstandings ... ^ 96,372 

49,113 Cash balance ... 1,29,262 

Profit. 96,841. 

Total 14,37,649 Total .•• 14,57,649 

Extracts from Directors^ Report : 

Audited accounts cover the half-year ended March 

31 1933 The profit for the half-year is Rs. 54,266 

to’ which has to be added Rs. 84,660 brought forward 
from the last half-year, making Rs. 1,88,926, After pro- 
viding for depreciation Rs, 42,085 the balance for dis- 
posal is Rs. 96,841. It is proposed^ to deal with this, 
amount as follows :-Pay a dividend of 2 per ce^ (being 
at the rate of 4 per cent, per annum). Rs. 24,000 ; carry 
forward to next half-year, Rs. 72,841, Manufacture and 
despatches during the half-year were as follows:— 
MaSufactured-coke 23,419 tons, tar^ and pitch, J, 000^ tons,, 
sulphate of ammonia, 390 tons, benzol, 33,211 gallons; 
De.Wched-coke, 18,918 tons, tar and pitch,^ 785 tons, 
sulphate of ammonia. 396 tons, benzol. 30,3.61 gallons. 
The sulphuric acid plant was shut down from January 12, 
to March 20, 1933, for general overhaul. 


Rs. Assets- 

32,00,000 Block (net) 
10,35,000 Stores 
16,81,898 Stocks 
4,12,716 Outstandings 
804 Advances 
3,48,516 Investments 
85,359 Cash balance 

..Total' 


POOBONG TEA COMPANY. 


Syttopsis of Balance Sheet 

Liabilities. 

Capital 
Reserves 
Debts 
Profit 


:Rs.. . : . Assets;,: ' 

8,00,000 Block (nett) — 2,85,000 

2,40,000 Stores ... 10.108 

3,286 Tea sales receivable 17,464 
33,832 Advances 3,58| 

Investments 2,01,838' 

Cash and other 
balances 59,629 

5,77,118 Total ... 5,77,118 

Extracts from Directors* Report : 

Accounts relate to the year ended December 31, 

The result of the season’s working is^ a profit of Rs. 4,225 
wliich has been transferred to profit and lop account. 
After sundry adjustments there is a balance at credit ot 
that account of Rs. 33,832. They recommend; that a divid- 
end of 5 per cent, be declared at the annual meeting 
leaving Rs. 18,832 to be carried forward. Crop weighed 
out at 1,693 maunds tea against 2,200 maund.s estimated 
and 2,002 maunds in 1931. The short crop is due to hail 
damage and drought early in the season. The average 
selling price is 10 annas 1 pie per pound as corop^ed 
with 10 annas 2 pies per pound the previous year, llie 
total area under cultivation remains at SOOJ acres. hrSti- 
mate.s for 1933 provide for a crop of 2,200 maunds for 
an outlay of Rs. 96,308 including inland! freight and sale 
charges. 


CAWNPORE TEXTILES, 


Synopsis of Balance Sheet 

LlABn,ITIES. 

Capital 
Debentures 
Reserves 
Loans 
Debts 


Rs. Assets. 

19,06,215 Block (nett) 
5,12,187 Stores 
51,029 Stocks 
2,05,629 Outstandings 
1,68,232 Advances 

Investments 
Cash balance 
Loss 


Total ... 28,43,292 Total ... 28,43,292 

Extracts from Directors* Report : 

Audited accounts cover the half- 3 ^ear ended March 31, 
19,33, showing a loss on revenue account of Rs. 27,126. 
This amount has been carried to profit and loss account 
which now shows a. balance at debit of Rs. 1,45,915. The 
demand for yearn, has been irregular and market rales 
have given no margin of profit. ^ The company lias had 
to meet increasing competition iii its hosiery business 
from Japanese imports which has niifavoiirribly affected 
prices. The managing agents have agreed to forego. 
R,s. 1,500 per mensem of their allowaiice for the past 
half-vear. Raw materials have been taken at cost and 
inamifactnred good.s at or under market value. IMr. IT. A. 
Wilkinson has-been appointed managing agents’ represen- 
tative on the board in place of Mr. B. H. Taylor who 
has retired from India. 


BANSRA COAL CO., LD 


Synopsis of Balance Sheet 
Liabilities. 

Capital 
Reserves 
Debts 


Rs, 

2,68,837 

16,816 

17,750 

43,754 

1,568 

1,13,736 

4,61,981 


Rs. Assets. 

8,84,990 Block (nett) 
21,836 Coal 
55,653 Stores 

Outstandings 
Cash & Invests. 
Profit & Loss 


HYDERABAD (DECCAN) CO., LD. 

The accounts for the 16 montli.s ended 30tli April show 
a net profit of ;£44,988. This, however, is after crediting 
two dividends -of 5 per cent, each received on the share- 
holding in the Singareni Collieries Company, representing 
distributed earnings from the working of the collieries for 
the two years 1931 andi 1932. The ITyderabad Company ’.s 
main income is derived from this shareholding, A dividend 
of 2s. a share or 3-| per cent., was paid in May last year. 
It i.s now proposed to pay a further dividend of 2,s. a .share 
and to place :£1,683 to reserve, the balance forward then 
showing little change at jC4,002 (against ;C65496) . 


Extracts from Directors’ Report: 

Report relates to the year ended 31.st J 
The working profit transferred to Profi 
count i.s Rs. 23,369-3-8, and after proving 
tion, Managing Agents’ Commis.sion, and t 
count the "balance brought forw'ard from 
the Profit and Loss Account shows a ba 
of Rs. 1,13,735-10-6. 

Raisings, Despatche.s and vStock.s w'ere j 
Year ending Year endinp 
3lst IMarch, 31st March 
1931. 1932. 

Tons. Tons. 

Raisings ••• 60,340 

Despatches ... 57,486 

Stocks ... 3,651 2,08l 


BOMBAY, BARO0A AND CENTRAL INDIA RAILWAY. 

The Directors recommend, in addition to the half-year’s 
guaranteed interest of per cent., a final dividend of 
per cent., making a total distribution of 6 per cent, 
for the year to 31st March (the same as for tlie, previous 
year) . 



FINANCE 


NAGRI FARM TEA COMPANY, 


Cost of Production and Price.— The F, O. B. cost work- 
ed out at As. 3-9 per lb, ^ and the “All in” cost ixicluding 
depreciation, debenture interest and all oilier exijenses 
amounted to As, 4-10 per pound. ’ ^ 

The nett price realised for tea was As. 5-3 per Ib. 
1832 Results. — The results of the year’s xvorking- after 
paying Rs. 4,500 debenture interest,” and Trustees fees 
and writing off Rs. 8,005-6-8 as depreciation, show* a profit 
of Rs. 15,781-9-1 which together with Rs. 13,447-9 brought 
forward makes a total of Rs. 29,229-2-1. 

The Directors recommend the payment of 5 per cent, 
dividend payable on 15th June, 1933, which will absorb 
Rs. 10,000 and the transfer of Rs. 5,000 to debenture re- 
demption account and that the balance amount of 
Rs. 14,229-2-1 be carried forward to next year. 

1933 Crop and Expenditure.— Estimated crop for 1933. 
210,000 lb., estimated P'. O,. B. cost per lb. As. 4, estimat- 
ed “All in” cost per lb. As. 5-3. 


Synopsis of Solance Sheet 

LlABlIilTIES. 

Capital 
Reserves . 

Draft against Ship- 

Unpaid dividends 
Debts 
Profit 


Rs, Assets. 

2,99,900 Block (nett) 
1,03,000 Season, 1933 
Outstandings 

22,316 Tea Sales in s IIS- 
3, 800 pense 

9,301 Investments 
4-8,505 Cash and other 
balances 


PHOENIX ASSURANCE CO., LD. 

The report for 1932, shows that in the Fire Depart- 
ment the net premiums, amounted to £.2,913,272 (against 
£3,085,536 for 1931). Claims amounted to 54.5 per "cent, 
and exjjenses (including taxes abroad) to 48.5 per cent, 
of the premiums, together absorbing £3,002,022. After ad- 
justing the Reserve for unexpired ri-sks a sum of £18,249 
has been transferred from Profit and Toss, The fire funds 
.amount to £1,168,500. For 1931 £88,457 was transferred 
to Profit and Doss. ; 

In the Marine Department the net premiums amount- 
ed to £680,809 (against £709,444). The claims settled in 
respect of 1932 amounted to £213,110. The expenses (in- 
cluding taxes abroad) amounted to £127,933 and £30,000 
(against £20,000) has been tranferred to Profit and Doss. 
The Marine funds amount to £716,578. 

Net accident preihiunis amounted to £3,396,220 
(against £3,673,078), and the claims and expenses (in- 
cluding taxes abroad) to £3,424,081, After adjusting £he 
Reserve for unexpired risks a sum of £82,139 (against 
£110,455) has been, transferred to Profit and, Loss. The 
accident funds, excluding the reserve for outstanding 
claims, amount to £1,360>000. 

In the sinking fund and capital redemption depart- 
ment the net premiums amounted to £169,905 (against 
£36,212). The sinking fund arid capital redemption funds 
amount to £1,133,900. _ 

New business in the Life Department wms £3,583,932 
(against £3,195,756), of which"' £148,159 (against £94,000) 
was re-assured with other companies. The ..life funds 
amount to £16,002,739. , 

The Profit and Loss Account shows a net sum of 
£133,890 (against £248,912) transferred from the under- 
writing accounts. Interest amounted to £504,001 (against 
£529,694). For dividends paj'able in 1933 £527,625 (against 
£518,831) lias been set aside.. The balance earned forward 
amounts to £1,322,372 (against £1,421,189). The Directors 
recommend a dividend of 14s. per shate, less tax, paj^ 
able in two instalments of 7s. each on 15th .:June, ana 
15th December next, being the same as that declared a 

.year ago. . , Tcti nio. ans. 


Extracts from Director's Report : 

Audited accounts relate to the half-year ended 
March 31, 1933. After providing the sum of Rs. 22,122 
for depreciation the iirofit and io,ss account shows a nett 
loss for the half-year of Rs. 12,iK?6 deducting amount 
.at credit brought forward from last half-year.^ Rs, 2,388, 
leaves a debit balance of Rs. 9,978 which it is proposed 
to carry forward. They have again had to contend 
with increased cost of raw materials. I'ortunalely by the 
exercise of strict economy they have not only been able 
to offset this increase in cost, fmt also sliow^ a consider- 
able improvement in the trading pohition. Further 
economies have been made during the current half-year, 
which should be reflected in tlivir next account. A 
number of new kinds have been plarcd on the market 
and their volume of sales well nuiiniained. 


HIGHLAND PRODUCE CO., LD, 

.Synopsis of Balance Sheets 

. Liabilities 
■Capital 
Debentures 
Debts 

..Profit k Loss 


Rs. A8.HKT.8 

1,99,720 Blm-k 
: 50,000 ■ 'Crop A'/ C- : ■ 
4,416 Outlay 

lOhIftftindlap',''.':- 

Cash 

2,83,865 total 

Extracts from Directors* Report ; 

Cmn Dei 
tn IK harvested during the 

to 231,860 lb. against the original estimate 

excellent cropping season cluriju' vea 
i£acOTmts *hrouKlioat the year 

/ear^XMS), % Sb.ST 
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TEZPORE-BALIPARA, TRAMWAY COMPANY. 


Synopsis of Balance 

Sheet : 



Liabiuties. 

Ks. 

. Assets, 

Rs. 

Capital 

4,00,000 

Block (nett) 

4,87,240 

Debentures 

50,000 

Stores 

25,766 

Reserves 

64,789 

Advances 

5,153 

Commission to local 


Traffic account 

9,807 

agents and staff 

1,813 

Cash and other 


Debts ... 

11,383 

balances 

27,281 

Profit 

27,262 



Total 

5,55,247 

Total 

5,55,247 

Extracts from Directors’ Report i 


The audited statement of accounts for the 

half-year 


ended March 31, 1933, shows that the result of the 
half-year’s working is a balance at credit of nett 
revenue account of Rs. 24,333, to which must be added 
Rs. 2,927 brought forward from the previous half-year, 
making a total of Rs. 27,262, which they propose to 
deal with as follows :-~ray a dividend at the rate of 6 
per cent, per aniiuni on the preference shares, Rs. 6,750 *, 
pay a dividend at the rate of 4 per cent, per annum on 
the ordinary' shares. Rs. 3,500 ; transfer to replacements 
and renewals account, Rs. 3,000 ; transfer to re.serve, 
Rs. 10,000 ; carry forward, Rs. 4,012. During the half- 
vear under review, owing to general depression in trade, 
the total earnings were less by Rs. 5,799 than during the 
corresponding period of last year. Coaching earning.s, 
however^ wcr<^ Rs. 980 better, wliicli is *SEtisffictoi*y. 
Drastic economies ivere brought into effect early in 
the New' Year and considerable reductions in staff 

were effected, ivhich have resulted in a saving in 
expenditure of Rs. 18,582 as compared with the 

corresponding period of last year. The same economi- 
cal method "of working the railway will be continued. 
No new track is to be arranged for at the moment 
but provi.sion, is being made for new first class sleepers 
which are now available at greatly reduced rates as 

compared with those ruling _ liitherto. As soon as 
trade conditions improve, it will be necessary ^ to con- 

tinue the replacement of the track, and for this reason 
provision is being made under replacements and renewals 
accounts for the necessary expenditure. 


SUN INSURANCE OFFICE LD. 

The report for 1932, show's that the net fire premiums 
amounted to £2,352,323, compared with £2,454,789 in the 
previous year. Net claims paid and outstanding, includ- 
ing conti'ibutions to fire brigades, were £1,151,484, against 
£1,161,078, The credit balance of £249,929 (against 
£297,270), which includes net interest of £83,423 (against 
£84,058), has been transferred to Profit and Loss Account. 

Net Accident premiums w’ere £1,460,283 compared with 
£1,473,884 and the claims paid and outstanding were 
£835,201, again £834,614. The credit balance of £127,761 
(against £90,135), wliicii includes net interest of £36,778 
(against £36,185), has been transferred to Profit and Loss 
Account. 

In the iSIariiie account the net premiums amounted to 
£608,034, compared with £567,269. The net claims paid 
and outstanding yvere £519,864 (against £455,789). The 
credit balance of £99,981 (against £71,408), which includes 
net interest of £29,981 (against £21,408), has been trans- 
ferred to Profit and Loss Account. 

_ Total interest for tlie year amounted to £260,085, of 
w'hich £109,902 lias been credited to Profit and Loss Ac- 
count. The balance brought forw'ard on Profit and Loss 
Account yvas 838,634. This, by the operations of the 
year, has been increased to £1,315,704, and from this 
amount there ha.s been carried to pension fund £50,000, 
and £175,000 has been transferred to a Plead Office pre- 
mises account, leaving a balance of £1,090,704. An in- 
terim dividend of I.s. 3d. per share, less tax, was paid in 
January last, absorbing £114,375, and the Directors have 
declared a further dividend (being the 418th since the 
foundation of the Office) of Is, 5d. per share, less tax, 
payable on l.st Jul}', which wdll require a further sum 
of £129,625, leaydng unappropriated £846,704. The divi- 
dend for 1931 w'as the same. The total funds of the Office 
amount to £7,237,336. 


ROYAL INSURANCE CO., LB. 

The accounts for the year 1932 show that in the Fire 
Department the net premiums amounted to £5,740,376, 
losses to £2,928,379, and that a profit of £281,385 has been 
carried to Profit and Loss .Account. A sum of £1,000,000 
having been transferred from the additional reserve in this 
department to general contingencies fund, the fire fund 
amounts to £5,796,150, equal to 301 per cent, of the pre- 


mium. Ill the Life Department the new' business was 
£3,852,929, and the total premiums, after deducting re- 
assurances, £1,915,574. The life ^ and annuity funds 
amount to £24,529,238. , In the accident and general de- 
partments the net premiums amounted to £5,061,028, the 
claims paid and outstanding to £3,071,555. A profit of 
£33,682 has been carried to Profit and Loss Account, The 
funds amount to £5,026,625, equal to 99 per cent, of the 
jireiniums. In the Marine Department the next premiums 
for the year 1932 amounted to £917,876, and the claims 
paid on account of that year to £254,893. The 1931 ac- 
count has been closed, and a profit of £105,394 carried 
to Profit and Loss Account. The fund carried forward 
amounts to £1,546,967, equal to 168 per cent, of the 1932 
premiums. 

In addition to the underwriting profits of £420,461 from 
the fire, accident and marine departments, and £40,000 
one-fifth of sharehalders’ proportion of life profits for 
1925-1929, the Profit and Loss Account has been credited 
with £155,789 from profit realized on sale of investments 
and £1,278,353 for interest not carried to other accounts. 
After providing for interest on Debenture stock and for 
final dividend for 1932 and other outgoings, a balance of 
£1,565,201 is carried forward. The total funds at the end 
of the year show an increase of £1,114,746 and amount 
to £43,5*03,486. An interim dividend of 3s. Sdy per share 
was paid in November last, and the Directors now re- 
commend a final dividend of 3s. 3d. per share, payable on 
30tli May, making in all 63. 6d. per share, less income-tax, 
for the year 1932, or the same as for the 3 'ear 1931 


COMMERCIAL UNION ASSURANCE CO., LB. 

The Company issued 7,246 New Life policies assur- 
ing £4,151,012, during 1932. The premium Income (Single 
and Annual) applicable to the net new business amounted 
to £223,751. The amount reassured with other oflices was 
£165,149, the net amount retained being £3,985,863. The 
claims by death and maturity amounted to £1,040,424 and 
the Life Assurance Fund at the end of the year w'as in- 
creased by £1,834,154 to £20,600,869. 

The quinquennial valuation has resulted in a total 
surplus (excluding Interim Bonuses already x)aid) of ' ■; 
£2,041,673, of w'hich the Directors have decided to divide ^ 
£1,620,182. Of this sum £1,442,935 (in addition to 

£152,286 paid as Intei'im Bonu.ses during the Quinquen- 
nium) belongs to the Policy-holders and £177,247 to the 
shareholders. The amount carried forward undividend is 
£421,491. 

In the Fire account the net premium amounted to 
£6,018,352 being a decrease of £297,863 as compared yvith 
the prey'ious year. The claim.s_ paid and outstanding, 
amounted to £3,263,683. The Fire Insurance Fund now 
stands at £6,924,657. 

The Marine premium income amounted to £587,098 
being a decrease of £146,659 as compared with the previ- 
ous year. The claims paid and outstanding amounted to 
£317,600. The sum of £150,000 ha.s been transferred to 
Profit and Loss Account, leaving the Marine Insurance 
Fund at £1,201,877. 

The Accident premium income amounted to £7,161,133 
being a decrease of £684,473 as compared with the previ- 
ous year. The claims paid and outstanding amounted 
to £4,128,222, The sum of £150,000 hfus l)een transferred 
to Profit and Loss Account, leaving the Accident Insu- 
rance Fund: at £5,346,100. 

From the balance yjf the Profit and Loss Account, 
amounting to £562,455, the Directors recommend the pay- 
ment of a Ifinal Dividend of ten ShilUng.s and three Pence 
per .share less Income-tax, yvhich, with the Interim Divid- 
end of ten Shillings and three Pence per share less In- ^ 
come-tax paid in November last, make.s a total dividend 
for the j'ear 1932, of one Pound and six Pence per share ^ 
less Income-tax. / 


INDIAN AND GENERAL INVESTMENT TRUST, LD^ 

The net revenue for the year ended 30th April amottnted 
to £24,614 (against £28,050 for 1931-32) . As already an- 
nounced, a final dividend of 7 ijer cent, is proposed on 
the Deferred stock, making 15 per cent, for the j'ear 
(against 16 per cent.). There is little change in the 
amount to be carried forward at £5,136 (against £5,879). ,, 
Investments appear in the balance-sheet "at £1,004,274. 
The valuation, ba.sed on Stock Exchange prices on SOth 
April, show'ed a depreciation of 27.01 per cent, on the 
balance-sheet fi;gure (against 35.84 per cent, last year), or, j 
taking into account the reserve funds, 6.18 per cent, net, 

A list of the investments, w'hich number 306, accompanies • 
the Report. Of the total funds £613,540 are invested m s. 
Bonds, Debentures, or Debentm'e Stock.s, £211)745 in Pre- | 
ference shares or Stocks, and £178,989 in Ordinary shates | 
or Stocks. fe 
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GILTEDGE AND BONDS 


Repayable 
at Govt 
option 


Amount 

,utstanding 

Rs. 


Market 

quotation 


Market 

quotation 

Rs. 


Amount 


government of INDIA LOANS 

(A) RUPEE LOANS 


Bombay Port Trust 


3 months’! 
notice i 
1933 

1964 

1965 

1967 
1937 

1968 

1969 

1970 

1971 

1972 

1973 
1960 

1974 

1975 
1944 
1960 
1975 
1960 
i960 
1036 
1860 

1959 
1950 

1960 

1961 

1962 


3.25.18.000 

23.03.27.000 

22.76.06.000 
37,35 32,000 

2.86.63.000 

85.93.60.000 

9.90.01.000 

56.74.94.000 
Bonds 

4 35,00,000 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 

9.05170.000 

27.78.12.000 
8,06,00,000 

16,94,72,0^0 

19.13.80.000 

25.18.47.000 
14,97,17,700 


Karachi Port Trust 


PROVINCIAL GOVERNMENT LOANS 
(A) ilUPEE LOANS 

2,57,89,IOO( I ! 

U.P.LoanJ ° | I | 


1,85,66,900 \ 
Punjab, I 
86,34,3001 
Punjab, j 
9,88,93,3001 
Bombay de*> 
veiopinent) 


Eangoon Port Trust 


LOCAL PUBLIC IRIDIES 
(A) RUPEE DEBENTURES 
Calcutta Port Trust 

10.73.500 I 4 ■ I'.KKi 

20,43,800 i 4 ; U>(!5 

61,74,400 I 4 • iHDn 

39.48.500 : 4 ' V.07 

9.37.100 4 i P’O.H 

3/, 81 ,900 4 , jnl’n 

16.54.100 4 . 

14.83.000 4 j I'-sn 

36.13.100 4 i IHl'i 

39,29,200 4 ' l‘i{3 

90,24,300 4 ! imm 

76.90.100 4 I 1M13 

45.39.000 5 : 1U16 

68,02,3001- 5 i 19-’i 

1, 75,00,OOOX Qi ' 

1,24,06,300 g I ID'.'A 

»:s3 I* I iS: 

it -I 

80,00,000 . ^ 

l,y l|« Public, 


lOiiU 

jD4D 

l:'.n 
3 “42 
1043 
1074 
PCI 
1 m 46 
1081 
19.81 
1055 > 8;1 

lOSAfte 

103747 

im-m 

193.540 

100 ! 


Madras Port Trust 


3 

1896-97 

Si 

1842-43 

Si 

1854-55 

3 A 

1865 

3 3 

1879 

8| 

1900-01 

4 

1916-17 

5F 

1919-25 

5P 

1923 

5 

1925-29 

4 

1926-33 

4 

1927 

4| 

1928 

41 

192S 

, 5, , 

' 1929 

■ 6 

1930 

6h' 

1931 

SB 

19.32 

5 

if!32 : 

4 ■ 

19.33 ' 

3B 

19.33 ; 


4^ .*-» 

Year 

CJ 
l-K U 
<U 

of 

% 

Issue 
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Market 
quota- 
tioti . 
Rs. 


Market 

quotation 


Amount 


Amonnt 


Bombay Municipality 


Calcutta Improvement Trust 


Bombay Improvement Trust 


Calcn I ta M unidpality 


M adras Municipality 


; 7 1922 1902 

5,90,000 I 7 1923 1953 1^3 

3,-10,000 1 6 1925 19oS 1— ^ 

*Tbese loans were not issued to the public but were 
taken up by the Imperial Bank o£ India. They are repay 
able from the sale proceeds of Surplus Land or by the issi. ^ 
of fresh , loans. I 


^ JJ ■ 



fy P! ' 

K ‘U ' 

Year of 

Repay- 

S : 

U 

a OJ , 

Issue. 

able 



INDIAN PINANGE 


GILTEDGE AND BONDS 


Year 

of 

Issue 


Market 

quotation 

Rs 


Amount 

sanctioned 

Rs. 


Market 
Iqaotation 
' Rs. 


Amount 
Rs. . 


Interest 

percent. 


Bangoon Municipality 


Bombay Port Trust 


Karachi Port Trust 


£99 

£112 

ClQSVi 


Rangoon Fort Trust 


Madras Port Trust 


Calcutta Improvement Trust 


Bombay Improvement Trust 


^A) STERLING DEBENTURES 
Calcutta Port Trust 


Calcutta Municipality 


1952 ^112 

1953- 83 £102V2 

1954- 84 £l02yi 

1962 .^1C8 


Rangoon Municipality 


Profit and 
Lobs carried 
forward 


Dividend Dividend Dividend Pald*ijp v Market 

percent percent perceat per share. Quotation 

1980. 3031. ' 1982. 


Reserve a. 'id 
other Funds. 


NAMES. 


3,69,S0e 

2,114 

60,058 

3.40,864 

50;918 

17,086 


Allahabad Bank ... 

Bangalore Bank 
Bank of Baroda 
Bank of India 
Bank of M7.sore 
Benares Bank 

Bengal Central Bank 

Central Bank of India 
Chartered Bank of India 
Eastern Bank 

Hongkong & Shanghai 

Imperial Bank of India 

IndlanBank ... 

Lloyds Bank ... 


r 16 , 00 , 000 ' 

L 4,50,000. 
6,00,000 

30.00. 000 

1,00,00,000 

20 . 00 . 000 

11,26,000 

3,50.202 

1,68,13,200 

£8,000,000 

£1,000,000 

$20,0^,000 

6,62,50.003 

rio,oo,ooo' 
L 2,79,280 _ 
£16,810,252 

( £876,000 ) 
^ £376,000 f 
^ £300,000 
8,44,325 
£2,000,000 

£2,694,180 

31,28,094 

4,05.471 

■39,96,060 


Mercantile Bank of India - . 

My-sore Industrial Bank 
N ational Bank of India 

B. & C. Banking Corporation 
Punjab National Bank 
Punjab-Sind Bank 

Daioa Bankof Inijia 


SI 

1899 

4| 

1802 


1903 

4-| 

1904 


1904 

4| 

1904 

4-1 

1905 

41 

1905 

4 

1906 

' 4 

1907 

4 

1908 

4 

1908 


1910 

" 4:';; 

1910 

A'. 

1911 

4 

1912 

6 

1925 

Si 

1926 

5 

1928 



INDIAN FINANCE 


c?-^»oo oo 
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INDIAN FINANCE 


COAL COMPANIES—Shares standing at or above Par value 


Profit and j 
Loss carried 
forward in 
tbousaads 
Us. 


Managing Ageats 
Managing Directors 
or 

Secretaries 


Gross 

Block 

Account 


Ditideni) perchst. 


Market 

Quotation 


Paid-up 

Capital 

Ordinary 

Es. 


Beserve 
and other 
Funds 
lls. 


Paid-up 
per 
Share 
Rs. '■ 


NAMES 


Shaw Wallace & Co, 

Andrew Yule & Co„ Ld. 
Andrew Yule & Co., Ld, 

P. W. Heilgers & Co. 
Macneill & Co. ... 

MacaeiJl & Co. 

Andrew Yule & Co., Ld. 
Shaw Wallace & Co. 

Martin & Co. 

Octavius Steel * Co., Ld, 
Shaw Wallace & Co., Ld. 

Andrew Yule & Co. Ld, 
F. W. Heilgers & Co. 

Shaw Wallace & Co. 
Kilburn & Co. ... 

Andrew Yule & Co., Ld. 
F, W. Heilgera & Co 


Amalgamated 

Bengal 

Bengal-Nagpur P 

Chunilia 
nhemo Main 

EhuitahleP ^ 
Katras Jherriab 
Khaa Kajora 

Mdira ... 

Sew Manbhoom 
North Damnda 
North-West 

Onda! P ... 

pench Valley 
Raneegunge 

geebpore 

Standard 


111/16 

lij 


28 4/7 
20 


f — g'ir.st half-year, 


COAL COMPANIES—Shares standing below Par vaiue 


Andrew Yule & Co. 

H. V, Low & Co., Ld. 
Macneill & Co, 

H. V. Low&Co., Ld. 

Jardine Skinner & Co, 
Kiiburn & Co 
H. V. Low & Co.* Ld. 
Andrew Yule & Co., I 


Adjai P 
Albson 
Aldih 
AurroRg 


Bansdeopur 
Bansra ... 

Uaraboni 
Bengal-Bhatdee 

Bengal-Giridib Andrew Yale & Co., Ld. ... 4,50 000 8,&8.SS0 9,90,471 

Bhafgorah H. V. Low & Co., Ld. ... 16.97,000 ic, 56,298 28.23,980 

Bhulanbararee ... F. W. Heilgers & Co. ... 7,15.000 33,18,647 37,72,929 

Bofcaro and Eamgur Anderson Wright & Co. ... 12,80,000 1I,.5.3.821 10,01,949 

liorrea P - F. W. Heilgers & Co. ... 5,00,000 28,71,804 34,22.946 

Burra Dhenao Andrew Yale & Co., Ld. ... 8.12.500 6,43,004 1.8,0S,3J4 

BurrakurP ... Bird & Co. ... ... 45,46,240 2.23,56.139 9,41,98 834 | 

Central Kurkead ... Anderson Wright & Co, ... .8,00,000 19, ,86.429 24,15,679 

Deoli ... ... Andrew Yule & Co., Ld. ... 4,60,000 6,66,099 7,57.599 

East Indian ... Jardine Skinner & Co. ... £120,000 £140.000 £231. .840 

Ghuaick & Musllia — Martin & Co. ... ... 13,00,000 20,80,846 .81,8.9,69.5 

Qopalichuck ... Anderson Wright & Co. ». 9,60,000 19,81.084 85,59,816 

Govindpore — P. W Heilgers & Co. ... 2,00.000 27,600 

Hurriladib Macneill 5 e Co. ... 8.00,000 ls.56,717 20,89.250 

Jainty (Central) ... vuiiersLd. ... ... 4,85, ooo 10,10,722 34,as,l2i 

Ealapahatl ... Andrew Yule & Co., Ld. ... 8,60,000 6.4,8,yP8 3.89.288 

Kasta ... ••• H. V. Low & Co., Ld. ... 6,09,126 2.54,948 6,08,(322 

Kuardi ... .■ H. V.Low&Co. «. 6,.50,120 8,97,261 33,83.370 

Lakurka ... H. V.Low&Co.,Ld. ... 4.60.000 20,68,19,5 22.46,479 

Marine ... •« Jardine Skinner & Co. ... (”1,50,000"] 1,31,480 4.48,714 

L 1,00,000 J 

MSntO ... Andrew Yule 65 Co., Ld. ... 2,98,110 6,14.(303 e,05,8rs 

.Mundalpur .« Macneil65Co. ... 6,05,750 5,50,871 10.14, 3S2 

Nazira ... .Shaw Wallace & Co. ... 7.48,‘740 12,88.890 17,71,404 

NewBeerbhoomP ... Balmer Lawrie 65 Co„ Ld. 17,76,230 ,57,50,614 69.50,222 

New Kessurgorah H. V.Iow & Co., Ld. ... 3,82,500 8,76,687 11,17,298 

MewTetfcurya ... Shaw Wallace & Co,' ... 3,28,230 5.70.054 21,39,041 

Nodiha ... Macneill & Co. ... 4,00,000 1,59,611 2,62,064 

North Hajora ... H. V. Low & Co., Ld. ... 2,44,000 '3,92,666 8.79.3fi? j 

Parasea ... ... Kilburn &O0, ... 8,00,000 1,64 6''.0 a,8«,7l0 ] 

Poriapur ... ... Martin & Co. ... ... 6,01,600 - 2,70,169 0,87,474 

Eattbaty... ... Martin* Col' ' '' 3,00,000 ,'1,35,807 '.6,85,345 

Rewa ... Shaw Wallace & Co. ... 13,50,000 1-2,03,719 12.13,019 

Samla ^ ... Martin* Co. ... ... 18.40,400 . 2,94,0.50 21,77,736 

Satpukuria * Asanaol Martin* Co. ... ... 8,00,000 4,90,938 13124,432 

Searaole Qillandera Arbuthnot&Co, 6,00,000 6,17.635 8.32,220 

Sendra ... ... p. Heilgers & Co. ... 8,00,000 21,81,353 26,S0.8S1 - 

Singaran ... villieraLd.' ... ... (rajBO.OOO") 4,129,440 7,50.506" 

Singareni 
South Karanpura 

Taleher ... 

Ttans-Adjai 

Union 


11/16 

line 


Beat & Co., Ld. 

Bird & Co. 

ViI’leraLd» 

Martin &Co, ... 

WillianiBonMagor & Co. 

Macnell & Co. 

Andrew Yule & Co., Ld. 


West Jamuria 
Western 


x=8X-divide!id. 



INDIAN FINANCE 


TEA COMPANIES.— -Shares standing at or above Par value, 


DiVIDaSD PEaCSN*, 


Market, 

tjuoation 


Block 


Beawve , — - 

Funds. Account 


Paid-np 

Capital 

Ordinary 

Rs. 


Acreage 

under 

Tea 


Managing Agents 
or 

Seoi'etaries 


NAMES 


ASSAM GARDENS. 
3 , 50.000 


Qlllandera Arbuthnot & Co, 


Anandabag 


Andrew Yule & Co„ Ld. 
CillaiiderB Arbuthnot & Co, 
Williamson Magor & Co. 
Williamson. Magor & Co. 


Basmatia 

Betjan 

Bishnauth 

Borpukherie 


Planters’ Stores & Agency Ed, 


Cooliekoosie 


Williamson Magor & Co 
George Henderson & Co., Ld. 
Planters’ Stores & Agency Ld. 
Williamson Magor k Co. 

Williamson Magor & Co 

Andrew Yule & Co., Ld. 

I Octavius Steel h Co., Ld. 


Duffiaghur ... 

nessai to PnrbuUla 
Dhelakhat 
Dlmakusi 

East India 

Gdlapukri 
Grob ... 


Andrew Yule to Co,, M. 
Andrew Yule & Co., Ld. 

Giilanders Arbuthnot & Go 

James Finlay & Co., Ld. 
Shaw Wallace & Co. 

Duncan Bros to Co., Ld. 

Davenport & Co.. Ld. 

Duncan Bros & Co., Ld. 

Kettlewell Bullen & Co.. Ld. 


Hoograjull 

BfoOlungooree 

Jatlibatl 

Killing Yailey 
Kingsley Golaghat 

Ledo 

Iiuxmi 

Moliecnna 

Mothola ... 


K. C Sen ... ... 

Duncan Bros to Co,, Ld. 

Andrevr l ule ft Co,, Ld. 


Naga Hills - 

New Cinnatouiab 

Rajgarh 


Williamson Magor ft Co, 


SeajuH 


GiUanders Arbuthnot ft Co. 
Octavius Steel ft Co., Ld. 
Begg Dunlop ft Co„ Ld. 


Tengpanl 
Teen Ali 
Tyroon 


CACHAR 


GARDENS 


Octavius Steel ft Co., Ld. 
George Henderson ft Co., Ld, 


Alyne Pathemara 
Iringmnra 


pnnean Brothers ft Co., Ld, 
Duncan Brotners ft Co., Ld. 
Davenport ft Co„ Ld. 


North Western Cachar 
Rungamattee 
Bonai River 


chIittagong 
... 1 1 , 05,100 


GARDENS 


Kilhurn ft Co. 


Kodala 


GARDENS 


DA RJEELING 

... 2 , 79,900 

... 3 , 76,000 

2,00,000 
2,00,000 
7 . 00,000 
8,00,000 
... 2 , 09,900 

1,00,000 
. 3 , 30,000 
. 3 , 00,000 

1 . 40.000 
3 , 00,000 

... 6 , 26,000 

... 1 , 60,000 

... 3 , 00,000 

8.20.000 
8 , 01,350 
1 , 26,000 


Williamson Magor ft Co 
Kilburn ft Co. 

Andrew Yule ft Co., Ld 
Davenport ft Co„ Ld. 

Begg »’-”\Iop ft Co. 

Begg Dunlop ft Co., Ld. 
Williamson Magor ft Co. 
Duncan Brothers & Co., Ld. 
Kllburn ft Co. ... 
Duncan Brothers & Co., I.d. 
Duncan Brothers ftCo., Ed. 
Duncan Brothers ft Co., Ltd, 
Hoare Miller & Co,. Ld. 
Andrew Yule ft Go., Ld. 
W^illiamson Magor ft Co. 
Davenport ft Co., Ld. 
Williamson Magor ft Co. 
Davenport ft Co. Ld, 


Darjeeling Tea ft CLmohon 

Diiaram 

Gielle 

Lingia 

Margaret s Hope ... 

Nagri Farm 

Okayti 

Pashok 

Poobong ... 

Runglee Enngllot 
Seeyok 
Singell ... 

Singtom 

Soora 

Teesta Valley 
T ukvar 
Tninsong 


DUAKS GARDENS 

3 , 00,000 1 , 44.284 

5 , 00;000 8 , ' 40,000 

3 . 00 . 000 2 , 80,000 

8 . 00 . 000 3 . 00,000 

4 . 60.000 2 , 61,000 

1 . 50.000 2 , 10,000 

2 . 00 . 000 2 , 08,500 

1 . 30.000 1 , 76,000 

1 . 20.000 84,000 

1 . 50.000 6 , 19,153 

12 . 00 . 000 8 , 90,000 

16 . 00 . 000 11 , 60,000 

6 . 30.000 1 , 75,500 

3 . 60.000 1 , 80,000 

4 . 50.000 4 , 60,000 

2,00,000 1,22,000 

8 . 40.000 8 , 40,200 

2 . 00 . 000 4 , 23,221 

1 . 00 . 000 1 , 30,900 

8 . 20.000 1 , 03,000 

8 . 00 . 000 2 , 60,000 

6 , 73,750 90,000 

2 , 48,800 1 , 60,000 


Davenport ft Co.. Ld. 

Andrew Yule ft Co., Id. 
Jardine Skinner ft Co. 

AicLeod ft Co. 

Duncan Brothers ft Co., Ld. 
Duncan Brothers ft Co., Ld. 
Andrew Yule ft Co., Ld 
Duncan Brothers k Co., Ld, 
Andrew Yule ft Co„ Ld. 

Ghosh ft Sons. 

Duncan Brothers ft Co,, Ld. 
Davenport ft Co., Ld. 
Davenport ft Co,. Ld, 

Andrew Yule ft Co., Ld. 
Duncan Brothers & Co., Ld 
Duncan Brothers ft Co., Ld. 
Duncan Brothers ft Co., Ld. 
Andrew Yule & co., Ld. 
Davenport ft Go., Ld. 

Planters’ Stores ft Agency L 
McLeod ft Co. 

Begg Dunlop ft Co., Ld. 
Jardine Skinner ft Co. 


Ambarl 

Uanarnaf 

Baradtghi. 

Bhatkawa 

Blrpara 

Carron ... 

Choonabhutti 

Ellenbarrie 

Engo ... 

Gopalpur 

Hanbapara 

Hasimara 

Huldibari 

Jaybirpara 

Kilcobt 

Manabarrie 

Nagalsuree 

New Dooars 

Nnddea 

Oodlabarl 

Rajabhat 

Rautcherra 

Rydak 




X *“£x-dividend, 





II^DIAN FINANCE 


TEA COMPANIES.— Shares standing at or above Par va!ue. 


Reserve 

amt 

other 

Funds 


Paid-up 

Capital 

Ordinary 


Ditioenb peb cent. Paid-ap 

per 

( I I Share 


Acreage 

under 

yea 


Managing Agents 
or 

Secretaries 


Market 
Q nota- 
tions 


Block 

aeoount 


NAMES. 


SYLHET 

9.00. 000 

4.00. 000 
4,00,000 

12 , 00,000 

4,60,000 


GARDENS 

5. 50.000 

2 . 20.000 
1,00,000 

87,00,000 

4,86,000 


Octavius Steel & Co 
J. Maokilliean & Go. ... 
Shaw Wallace ft Co ... 
Duncan Brothers ft Co.. Ld, 
Duncan Brothers & Co., Ld, 


Hattikhira 
Lackatoorah 
New Samanbagh 
Patrakola 
Telia para 


TERSI 

1.25.000 

4.20.000 

1,00.000 

2.60.000 


GARDENS 

30,000 

3.80.000 

00,000 

2.16.000 


Davenport ft Co., Ld. 
Duncan Brothers & Co, 
Davenport ft Co., Ld. 
Kilburu&Co. 


Belgachl 
Hungaram 
New Chumta 
Pahargoonaiah 


1— Interim Dividend. 

TEA COMPANIES,— Shares standing below Par value 


ASSAA! 

4,45.700 

6,60,000 

3.00. 000 
3,29,100 

4.00. 000 

4.02.000 

1 . 20.000 

2,41,692 

4.65.000 

3.38.000 

2.50.000 

4. 50.000 

6 . 00 . 000 

6.98,11(10 

11,92,150 

1.80.000 


GARDENS 

l,61j066 


Begg Dunlop ft Co., Ld. 

Bepg Dunlop ft Co., Ld. 
Williamson SI agor ft Co, 
Planters’ Stores ft Agency Ld 
Begg Dunlop ft Co., Ld. 
McLeod & Co. 

Begg Dunlop ft Co., Ld. 
James Finlay ft Oo„ Ld. 
Eilburn&Co. ... 
Williamson Alagor ft Co. 
Andrew Yule ft Co., Ld. 

Shaw Wallace ft Co. 

J ames Finlay ft Co., Ld. 
McLeod ft Co. 

Shaw Wallace ft Co. 

Begg Dunlop ft Co., Ld, 


Amluckie 
Baghmari 
Barduar 
Bateli 
Borahi ... 
Bormah Jan 
Dejoo Valley 
Dhunseri 
Durrung 
Gohpur . 
Murphulani 
Namburnadi 

Sapoi 
Telojian 
Tezpore 
Tltabur . 


CACHE R 

3.00. 000 

1.20,000 

10,00,000 

2.50.000 

7.00. 000 

2.75.000 

8.00. 000 

4.90.000 
4,00,000 


GARDENS 

1,76,000 


J. Maekillioan ft Co. 
Jardine Skinner ft Co. 
Jardine Skinnerft Co. 
Jardiae Skinner ft Co. 
Octavius Steel ft Co., Ld. 
Octavius Steel ft Co., Ld- 
Jardine Skinner ft Co. 
Gillanders Arbuthnot & Co, 
Begg Dunlop & Co.j Ld. 


Arcuttipore... 
Bailacherra ... 
Central Cachar 
Chandypore ,.. 
Eastern Cachar 
Falaoherra .« 
Kalinugger ft Khoree! 
Manipur 
Eoopacherra 


GARDENS 

1,10.000 


CHITTAGONG 

2 , 00.000 


Kilburn ftCo. 
Kilburn & Co 


Kornafuli 

Oodaleab 


Kurseong ft Darjeeling 

Lohagar 

Mim ... 

Pussirabing ... 
Sungma 


Jardine Skinner ft Co 
Octavius Steel ft Co., Ld- 
Andrew Yule ft Co., Ld. 
Davenport & Co., Ld. 
Williamson Magor ft Co. 


GARDENS 


Duncan Brothers ft Co., Ld, 
Andrew Yule ft Co., Ld. 


Pbaskowa 

SarugaoQ 


SYLHET 
3,00 000 


Octavius Steel ft t*®.. Ld. 
Duncan Brotatrs ft Co., Ld, 
Octavius Steel ft Co. 
Octavius Steel ft Co, 
Kilburn ft Co. 

Shaw Wallace ft Co. 
AlcLeod ft Co. 


Chundeecherra 
Dauracherra ... 
Kaiiti 
Loobah 

Maulvie ...< 

Rajnagar 

Rutema 


GARDENS 


McLeod ft Co. 

Planters’ Stores ft Agency Ld. 
Kilburn Co. 

Bepg Dunlop & - Ld. 


Ata! 

Longview 
New Terai 
Tirrihannah 


1 — Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend 
per rent. 
1831 


Dividend ! Acaouvi,.-^ j Paid-up 
per cent. ! Closed, por 


Market 

(Quotation. 


Alamiging Agents 
or 

Secretaries 


NAMES 


.» , Firpo Ld. 
Assam Match 


A. Firpo 
8. Sundgrcw 


A ^oeiated Hotels of 
Indi’ 


J. Faletti 


Jardine Skinner ft Co, 
H. V. tow ft Co., Ld. 
V, J. Berry ... 


Bararee Coke 
Befaar Rice Mills 
HrlbaoBla Biscuit 


British India Cor- 
poration * 


R. Menties 


Paid-up 
Capital 
Ordinary 
- Rs. 

Reserve 
and 
Other 
Funds 
Rs. . 

Block 

account. 

^ Rs. 

Dividend 
per cent. 

■ 1030 

8,00.000. 

4,71,084 

10,36,633 

n 

5,00,000 

2,46,340 

10,00,898 

n 

20,00,000 

26.85,774 

83 48,403 

8 

12,00,000 

21,02,092 

30,00.326 

6 

16,91,500 

5,84.650'] 

6,26,000 J 

41,40,0001 
2.76, OOOj 

8,54,833 

6,61,670 ' 

20,00.000 j 

7,62,961 

13,87,082 

2,36,67,393 

Nil 

n 

mi 

mi 





















INDIAN FINANCE 


miscellaneous COMPANIES 


Paid-up 

Capital 

Ordinary, 

Rs. 


Managing A.gents 
or 

Secretaries. 


NAMES, 


EODS. 


Imiscelian' 


Begg Stttherland Ld. 

Henry Ponsford ••• 

Balmer Lawrie & Co. Ld. 
Andrew Yule & Co.. La- 
Macneil&Co. ... 

V- Maurer 

A. E, Warren ... 

S. Raghavacliari ... 

B. Insltd. Gables Ld. 

J. P. Srivastava & Sons 

fiillasders Arbnthnot ft Co 
Ivan Jones, 

J.F. Madau&Co. 

H. Hohbs 
IT. Hannay 

T. Stanes ft-Co., Ld- 
J.W.Rosa 

J. A. Hatton 
A-;>-3.-King... ■ ■ ■■■ ■■■ ■ 


Brn.'ihware ... 

Burma Corporation ... 

Calcutta ice Aasocmtioj 

Digwarrab Eubbor ... 
GangeBRope — 

Great Eastern Hotel ... 
Humayan Properties ... 

Indian Aluminium 
Indian Cable , 'A 

I* Turpentine «. B-osm 

Indian Wood Products 
Ivan Jones Ld. 

Madan Theatre 

Spence’s Hotel 
Steuart A Co. • 

United Coft'ee Supply - 
Wallord Transput . 
•WalterLocEe&Co. , 

Wbiteaway LaidJaw . 


TP.AM,WAYS. STE amER TRAN .SIT & STOR 

£700,000 JE820.S41 £1,047.103 

1.75.000 60.406 4.67,240 

20,00,000 40.PP.6fiS 7R..P2.fi76 

6.40.000 34,20.360 42,42,466 

6.25.000 0.70,441 12,68,709 

.3,78,050 2,06.636 4,63,188 

£655,680 £72.6,720 £1,026,746 

14,09,220 I 13,71,714 28,28,764 


0. R. Bain 

McLeod & Co. , 

Andrew Tule &Go., Ld, 
Hoare, Miller ft Go., Ld 
Gladstone Wyllie ft Co. 
KilburnfeCo. ... 
EiIbnrnftdo.^_... 
Andrpw Tule 5c Co.. Ld- 


SAW M TTXS ANT> TT 

8,86,1.66 7,36,270 23.40,064 

... 6,00,000 11.15,706 8,18,765 wn 

V... 20,00,000 2,14,283 18,10,416 "" 

SUGAR REFINERIE a, bREWERI ES ft DISTII LERIE8 

9,57,387 tiMAlB A: 

16,00,000 6 46.190 13,67,299 10 

16.00. 000 6211,781 6.3,22.776 71 

12.00. 000 27,98,820 41,44.668 15 

(ffioOO 32.72.712 31,17,106 75 

18.00. 000 6.76,093 13, 20, .310 ? 

£80,000 £105.000 £260 420 J|? 

18.00. 000 18,60,389 17.09,117 

11.00. 000 10.29,-370 18,22,266 NH 

iSjoO 1 15,40,242 : ^0 

9.00. 000 14,06,747 27.04,960 Nil 

4.00. 000 14.81,168 17.00,189 10 

1 1,99,000 11 P6,.5n.3 23,37.293 5 

6. 00, COO 7,43,216 4,63,379 20 


Bird ft Co., 

.lardine SIdnner ft Co, 

Mart'n Co- 


G. B. Narang 
Lyail. jJarshall ft Co. 

Be ag Sutherland Ld, 

Be gg Sutherland Ld. 

Parry ft Go ... 

P. iL Beynun 
Parry ft Go. 

O. Duncan 

.Andrew Pule ft Co.. Ld 
0; Bi Narang 
Begg Dunlop ft Co., Ld, 
Begfi ■‘uilierland Ld. 
Besg Smberland Ld. 
B.P, Stront 


B asti Sugar — 

Carew & Co. 

Cawnporc Sugar 
Champarun Sugar *-• 
Deccan Sugar ft Abkharl 

Murree Brewery 
New Savan Stigar 

Punlab Sugar 
Purtabpore Sugar 

United Breweries 


HLSICTRIC LIGH T-mo POWE R AND TET ERHONP 

14.99,900 4 87,9i7 l«,4a,P(i8 4 

= i6, 00,000 69,018 1,3.62, .306 Nil 

7,39,200 1 06.011 7.91,726 Nil , 

2,06,720 

6.00. 000 '63,69.3 7,26,792 Nil 

1.00. 000 1 40.873 2,68,600 10 

12.90.000 2 03,931 19,79.100 Nil 

61,16,300 69 7.3,281 1.92,7,3,0.37 . „ 8 

r8,0n,0001 saenais 5',68,207 10 

L 2,70,000 J ■ ’ Nil- 

£1,804,550 £ 2.614,439 £6,868,451 

4.50.000 ‘ £89,019 4,36,961 Nil 

9.00. 000 7,38.668 13,05,650 7A 

6.00. 000 7,972 6,02,733 Nil 

14,99,860 S 06.703 17,83,148 

.C4,,3G,.3O0 £1 OR 439 £9,36,660 8 

20.00. 000 998,230 80,06,206 8 I, 

6,49,900 15,008^^ 

3.60.000 : 1 01,295 6,16,076 Nil, 

6,99,860 ^ l’, 03.192: 7,10,354 2 ■ , 

15,91.210 4.67.776 27,65,98.3 10 

M, 39,188 6,89.708 22.25.025 12 

7.00. 000 50,771 6.59.(’4.3 Nil; 

32.. 01,185 22 92.416 79,28,869 7i 

6,98,9.37 ’39,076 6,02,244 Nil 

4.98,433 17,902 • 4,14,823 :NU ^ 

ENOINBI hintq and METAL'WO EES.;" 

6.00. 000 i,7.5,53u3 2,67.450 Nil 

£1,604,390 £872.-521 £3,22.3,111 

06,59,790 2.06,820 27,05,883 ?l 

6,00,000 4,48,-521 11,76,628 Nil 

6,00,000 .3,6? 963 4,42,072 21 

10.00. 000 0,08,090 18,3, 5,310 Nil 

6.00. 000 2,69,1.3,8 0.28,918 Nil; 

: 42,00,000 : 1 49-18 390 ; . 1,78,49,6-30 15 ; 

12.60.000 1 0 17,421 26,10.740 ; Nil 

8.00. 000 . 7,67,390 Nil 

4,10,610 1 B7,C20 2,42,fi63 6 

1,44,01,600 1 89.9.3.680 2,69,76,890 6: 

9,74,-375 i 34,16.489 60,8.2,624 10 

16.00. 000 11,4.3,395 41,17.812 Nil 

■62,60,000 12,96,141 30,35,999 Nil 

1.50.000 I 6.3.831 2,74,837 Nil 

8.00. 000 2,70,834 2,9.3,069 Nil 

re,40,000 3.42.082 8.03,003 f Nilli 

L 1,48.165 1 L 7 Ji 


Agra Electric Supply 
Aimer Electric Supply 
Bagalpur Electric Supply 
Baduan Elec. Supply Co. Ltd. 
Barielly Electric Supply 
Barrackpore Elec^ic .Supply 
Benares Electric Supply 
Bengal Telephone Cor. 
Bhatpara Power 

Calcutta Electric Supply 
Cuttack Electric Supply 
Dacca Electric Supply 
Goraithporc Electric Supp y 
Jubbulpore Electric Supply 
Madras Electric Supply 
Madras Telephone ... 
Mirzapore Electric Supply 
Mozzuirorpore Electric Supply 
Muttra Electric Supply 
Patna Electric Supply 
Rawalpindi Elec. Power Co. , 
Shahjahanpore Electric Suppiy 

U.P. Electric .Supply ^ ... 

Upper G.anges Electric Supply 
Upper Jumna Electric Supply 


[ Martin ft Co. 
international G. E. 0. 
Octavious Steel ft Co„ Ld. 
P. ,L. Jattley & Co, 
Martin ft Co. ‘ ... 
Eilburn ftCo, 

Martin ft Co, «. 

P. Rooney ... 

Begg Dunlop ft Co.. Ld. 

P. T. Homan 
03 taviu.s Steel ft Co. 
Octavius Steel ft, Co., Ld, 
p. L, Jaitly ft Co. 

Martin ft Co. 

W. E. Elston 
T. A, Rowland Knos 
Octavius Steel ft Go., Ld. 
Octavius Steel & Co., Ld. 
Martin ft Co. ..v 
Octavius Steel ft Co., Ld 
H, 0. Welghtinan 
Octavius Steel ft Co., Ld. 
Martin ft Go, ;.. 

Martin ft Co. 

Martin ft Co, 


'Arthur Butler (Mozufferpore j . 
Bengal Iron Co„Ld. ... 
JJraithwaites (India) ... 

Bridge ft Roof Co., (India) Ld. 
Britannia Building ft- Iron 
Britannia Engineering 
B, I. Electric Construction 
Burn ft Co., Ld. 

Hooghly Docking 
Howrah Docking ^ 
indian Galvanizing ... 

Indian Iron ft Steel ... 

Indian Standard Wagon 
Kumardhubl Engineering 
Marshall Sons ft Co. (India) Ld 

f eran Engineering 
teel Products 
Thornycrofb (India) Ld. 


Balmer Lawrie ft Co., Ld. 
W.T- Vizer Harmer 
Ai R.Newbert ... 

Balmer Lawrie ft Co., Ld, 
Holmes Wilson ft Co., Ld. 
McLeod ft Co. ... 

Balmer Lawrie & Co., Ld. 
Burn ft Co. 

Martin ft Co. - 
W, Rnsfcoinjee ... 

Balmer Lawrie ft Co., Ld. 
Burn ft Co. 

Burn ft Co, ... • 

Bird ft Co. 

Marshalls (Direction), Ld. 
Begg Sutherland Ld, 

John King ft Co., Ld. 
Turner, Morri<ma & Co., M 


I “—interim dividend 


X— ex-divldend 


Reserve 

Block 

and 

Account, 

other Funds. 


Rs. 

. . Rs. - - 







INDIAN FINANCE 


MISCELLANEOUS COMPANIES 


Paid-up 

Capital 

Ordinary 

Ka. 


Block 

Account 


Eesenre 

and 

other Funds 


Managing Agents 
or 

Secretarlee 


NAMES 


PRESSING 

16,89,085 

8,24,503 

7,94,362 


COMPANIES 

16.64,086 

4,79.503 

10,12,204 


Andrew Yple & Co., Ld 
Cox Brothers td. 
Andrew Yule & Co., td. 

J. C, DuBua&Co., Ld. 


Calcutta Hydraulic 
L'amperdown • . 
Central Hydraulic 

^aamyth’a Patent 
Sohakunda Baling 


12,25,030 

MILLS 


P. W. RIehings 
Andrew Yule & Co., Ld. 
Andrew Yule & Co., Ld, 


British Ceyion Corporation 
lideYVater Oil Co., (India) Ld, 
hpwrah Oil Mills ••• 


7,04,642 

8,27,067 

4,28,985 

INSURANCE 

1.28,59,589 

1,63,37.690 

38.79.109 


i COMPANIES 


Surendranath Tagore 
R. G.Das&Co. 
Jardine Skinner & Co. 
Martin & Co. 


aindnsthan Co-operative 
National 

Triton ... — 

National Indian Life ... 


REAL 


PROPERTY 


AND ZEMIN 


DARY 


Bengal Bonded Warehouse 


Senda & Co., (India), Ld 


Commercial Properties 
Karanpura Deve'opment 
Mldnapore Zemindary 
Mnthrapur Zemindary 


Bird & Co. 

Andrew Yule A Co., Ld, 
Nirmal Kumar Jain 


3(1,80,832 

23,01,152 

1,43.862 

PAPER 


MILLS 


Balmer Lawrie & Co., Ld 
F. W. Heilgers & Co. 


Bengal 

Titaghur 


CEMENT, 


FIRECLAY, POTTERY SLATE, Etc, 

79,884 8,66,186 Nii Nil 

24,32,091 27,3'i,170 42i 36 

88,836 1,05,511 11 6 

26,71,124 Nil Nil 
9,29.181 31 

2,79,096 10 6 

iHnnBVRiis 


Bengal Potteries 
Bisra Stone and Lime 
Kangra Valley Slate 

Kumardhubi Fireclay & Silica 
Reliance Fire Brick & Pottery 
Sutna Stone A Lime ... 


K. Angler 

Bird &; Co. ... 

Baksbi Sohan Lai 

Bird & Co. 

Andrew Yule & Co., Id, 
Gladstone Wyllle & Co 


21,40,524 

6.43.511 

4,11,660 

CHEMICAL 


Bengal Aerating Gas ... 

Bena. Chemical & Pharmactl, 
Prank Ross & Co. 

Little's Oriental Balm 
Smith, Stanistreet & Co., Id. 


Andrew Yule & Co., Ld, 
EajshekharBoso ... 
Prank Ross 

Oakley Bowden & Go. 

H. W. Thomas — 


LIGHT RAILWAY COMPANIES 


Reserve 
and other 
Funds 


Paid-up 

Capital 

Ordinary. 


Block I 
account, j g 


Managing Agents 
or 

Secretaries. 


NAMES. 


21,708 10,81.254 3i S-* "ffff 

2,52,876 81,79,936 15 7 16 

'40,000 81,96,504 <4 6j 6i 

... 23,00,930 4 2 — 

30,944 31,25,455 “ 31e 8 5/10 8 7/16 

23,40.674 4 A 

11,19,652 6 4 5 2 

31,956 16.55,622 8ie 84 SJ 

81,'’0,750 6 5 8| , 

.*2,96,428 34 34 If 

70.000 46.03,170 10 9 6 

.5,15.2?7 . 11.85.481 • ‘ • 6i 21 . 24 

83.000 12,60,720 6 R* , <| 

' - 19,40,975 ' 34- , 34 If 

... „ 41,77,885 4ie 84 84 

... 29,95.857 8ie « 8 

60,760 ’ •: 69,62,483 , v, - 4ie 44 . >44 

■ 22,64,267 5 21 

5,09,589 D- 4 ... . 

82,610 20,40,159 S-Je 34 - 84 

10,935 4,69,819 ... ... Nil 

1248 . 11,78,166 4^6 44 , *4 • 

... 16.86,200 , -446 4 - 4 

25,09,21,3 4i 44- . :4i 

■■ r..- ' 24,70,127 4 ' 8|, \3i';' 

... , , 88,11,353 ' 6 4|. 

17,95,079 44 44 . .3, 

"2,662 95,37,860 ,44 44 4i 

49 06,606 9 « 3' 

29.65,322 63/4* 6. . 4j 

3 79 444 7,95,322 18 28/29 9 7 /16 : ; ; Hi 

e’so’oOO 1,13,75,588- 74 74 8. 

2.49,000 23,21,636 5 44 H 


Ahmad pur-Katwa 
Ahmedabad'Pantel ... 
Amritsar-Pattir 
Arrah-Sasaram 

Bankura-Damoodar River 
Raraset-Basirhat 
Bukhtiarpore-Bihar ... 
Burdwan-Cntwa 

Central Provinces 
Chaparraukh-Silghat ... 
Darjeeliug-nimalayan 

Dehri-Rohtas 
Dhond Baramatl 
Futwah-Islaaipur 
Guserab 

Hardwar-Dehra 
H osbiarpur-Doab ... 
Howrah-Amta 
Howrah-Sheakhala ... 

Kallghat'Falta 
Salimpong Ropeway ' 
Katakhal l.ala Bazar ... 
Larkana-Jacobabad (Sind) 
Mandra-Bhon 

Mayurbhanj 

Mymensingb-Bhairab Bazar 

Pachora Jamner ... - 
Sara-Sirajgunj 

Shahdara-Delhi-Saharanpnr 

Siaikot-Narowal 

Sind 

Xaptl Valley 
Upper Sind 


McLeod & Co. ... 
Killlck Nixon 6e Co, 
Killiek Nixon & Co. 
Martin & Co. 


McLeod & Co, 
Martin k Co, 
Martin & Co, 
Macleod & Co. 


Killlck Nixon & Co. 
Martin & Co. 
Gillanders Arbuthnob 


Octavions Steel k Co., Ld, 
Shapoorjl Godbole Co, 
Martin & Co. 

Killick Nixon & Co. 

Gillanders Arbnthnot 
Gillanders Arbnthnot . 
Martin & Co. ... ' ' 

Martin & Co, 


McLeod & Co. ... 
Gillanders Arbuthuot 
McLeod & Co. ... 

F. Forbes, Campbell Ld. 
Killiek Nixon k Co. 

Hoare Miller & Co., Ld. 
Gillanders Arbnthnot 

Shapoorjl Godbole Co, 
Gillanders Arbnthnot 

Martin & Co, 

Killlck Nixon & Co. - 
F, Forbes Campbell Ld. 
KlHick Nixon Co. 

F. Forbes, Campbell Ld, 


;x>«dlivideQd 


f— First half-year 


1188 
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INDIAN FINANCE 


BOMBAY COTTON MILLS 


Reserve 
and other 
Funds 
including 


Paid-up 

per 

Share. 


Number op 


Divibend per cen? 


Gross 

Block 

Account, 


Secretaries. 
Managing Directors 
or 

Managing Agents. 


I Market 
QuotatloB 


Paid-up 

Capital 

Ordinary, 

Ra. 


names of Mill 


Deprecia- 

tion. 

Es. 


Spindles, Looms. 


Tata Sons Ld. 

E. D. Sassoon & Co., Ld. 

Hormusjee Sons & Co. 
Nov/rosiee Wad ia & Sons — 
W. H. Brady & Co., Ld. ... 
Currimbhoy Ebrahim & Sons 
Brijlal Bilasrai &.Co. 

C. N. Wadia & Co. 

Tata Sons Ld. ... 

W. H. Brady & Co., Ld. ... 
Cowa.sjoc Jehangir & Co., Ld. 
Currimbhoy Ebrahim & Sons, 
Currimbhoy Ebrahim & Sons. 

E. D. Sassoon & Co., Ld. 
Sassoon J. David & Co., Ld. 

E. D. Sassoon & Co., Ld. 
Currimbhoy Ebrahim & Sons 

E. D. Sassoon & Co., Ld. 

B. D. Sassoon & Co., Ld. ••> 

Currimbhoy Ebrahim & Sons 
.Tames Finlay & Co., Ld. 

I). M. Petit Sons & Co 

F. Forbes Cambell Id. 

Thackersey Mooljee & Co ... 

Thackersey Mooljee & Co. 

Currimbhoy Ebrahim & Sons. 

Currimbhoy Ebrahim & Sons 
Mooijee Jaitha & Co. 

Khatau Makanji & Co. 

Killick Nixon & Co. 

The Bombay Co., Ld. 

QoculdasMadhowjJSonsiECo, 

K. M. Jaitha 

E. D. Sassoon & Co., Ld. 

B. A Dadahhay & Co. 
Morarjee Ooculdas & Co. ... 
N, Sirur & Co, 

W. H. Brady & Co., Ld, 

W. H. Brady & Co., Ld. 

Currimbhoy Ebrahim & Sons 

Currimbhoy Ebrahim & Sons 
n . flarnandrai & Sons 
Currimbhoy Ebrahim & Sons 
David Sassoon & Co., Ld. ... 
1 David Sassoon & Co„ Ld. ... 

Morarjee Goculdas & Co. ... 
i Allen Bros, & Co., (In.) Ld, 
Mathradas Goculdas & Co, ... 

Tata Sons Ld, ... . 

James Finlay & Co., Ld, ... 

Tata Sons Ld. 

The Bombay Co., Ld. „. 
Thackersey Mooljee & Co. ... 


Ahmedabad Advance 
Apollo ••• 

Bombay ^otton P — 

Bombay Dyeing, etc. 
Bombay indsstrial ... 

Broach ^ine Counts ... 

Century ••• t, 

Central India P - 
;colaba land & Mill - 

Coorla 
Crescent ••• 
Currimbhoy — 

David 

Dawn 

K D. Sassoon United P 
Ebrahimbhoy Pabaney ! 
Edward Sassoon ••• | 
Elphinstone — i 

Fazulfahoy... ••• 

Finlay •••. 
fpamjee Petit •» 

Gokak 
Slndoostan 
Indian — 

Indore Malwa United 

Kastoorehand 
Khandelsh... — 

Khatu Makanji P ... 
Kohinoor ... 

Lakhsbmi ... 

Madhowji Dhararosl P 
Madras United 
Mayer Sassoon 
Model Mills Nagpur ... 
Morarjee Goculdas ... 
Mysore 

New City of Bombay 
New Great Eastern .r. 

Osmanshahi 

Pearl •“ 

Phoenix ..- 
Premier •" 

Sassoon & Allance Sills 
Sassoon Spinning ... 
Bholapoor ... 

Simplex •" 

Sir Shapurji Broach P 

gvadeshi ... »" 

Swan 

Tata P ... “• 

Vishnu P ... 

-Western India 


i— interim Dlvid'-nd 


OTHER COTTON MILLS 


Reserve 
and other 
Funds, 
including 
Deprecia- 
tion., 

Rs. - ; . 


Paid 

up 

per 

Shape 


DlTOBN]) HER CEN’r. 


NoauER OP 


Gross 

Block 

Account 


Paid-up 

Capital 

Ordinary 


Market 

qaotktion 


Secretaries, 
Managing Directors, or 
Managing Agents 


NAMES 


Spindles. I -Looms 


20.25.000 95,43,440 

17,78,200 ■ 40,62,73 ( SI’!®’®!® 

9.00. 000 - 25,45,239 

16.00. 000 16,62,423 28,68.172 

6.00. 000 63,94,988 '62,77,445 

89.20.000 2,42,66,367 2s49,l8,331 

' 19,06,216 ■ 8,79,678 73, 771 

, 13,84,600 63,42,005 6d,73,S67 

10 . 00 . 000 ... ' 8 ®.^^ '^ 8 ® 

14.00. 000 66,60,000 

- 21,00,000- ,44, 79, .398 

.. 50,91,020 ]'■ 39,33.805 7.5,43,240 

;• 6,50,000 ■34,15,106 -26.60,682 

15.00. 000 ■ 5,83.290 87,14,408 

■ ' 6,00,000 12,89,327 . ' >89® 

65,34,738 2,59.38,404 2,68,00,401 

"'13,09,870 6,29,735 20,79,657 

, isioo’oooj 01,08,518 86.80.708 

8.00. 000 16,67,790 19,18,608 

.17,59,882 11,17,875 -29,73,102 

• 1 no tao .i , - t > 


... Blnny & Co. (Madras) Ld, 
li ... S- Bhatteroharjee ■ . ... 

ur P Shaw Wallace & Co. 

... Birla Bros. Ld. — 

... Kettle well Bullcn & 

- Oo.Ld. ... ' , 

& 

Binny &Oo. (Madras) Ld, 
xtiles Begg Sutherland & Co, Ld. 
M. T. Stanes & Go. Ld. , ... 

Ld... Mad an Mohan Lal'a 
... Ketticwell Bullen & 

Co, Ld, ■ ... 

Begg Sutherland* Co- Ld, 

... Bipia Bros. ltd, . 

1 p. Somasundram Ohellior 

... .Birla Bros. Ld 
... I*. Soma.iundiaiu C'hellior 

... A. & F. B-ir'.ei. 

... Cliakravarti Sons & Co. 

' Sir T. Smith 
New Ring P ... Kettleweli Bullen & 

Co. Ld, ‘ , 

New Victoria P ... J. P- Srivastava & C. T, ' 
, Allen 

CRamchand Gursa- 

haimal P .» S. R. Khanna ... 


224 

2113/16 


■ Dunbar P 

Elgin P 

Tiyajirao 

.Aaiecswai 
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THE 

LAKSHM! INSURANCE 

COMPANY, LIMITED. 

has the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1932 discloses a 

SURPLUS OF 

* Rs. 5,24,371 

■which enables the Company 
to declare a 

REVERSIONARY BONUS 

of 

Rs. 1 8 per thousand per annum 
on Whole Life Policies. 

Rs, 15 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE : 

LAKSHMI BUILDINGS 

McLeod Road - LAHORE 


EMPIRE 

OF 

IN DIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABUSHED 1897 

; Interim B o n n s o n 
■ Policies becoming claim . 

. -before 1st March, 1934 

INCREASBB 

to 

Rs. 16/> per Anntmi per 
Rs. 1,000/. Assured on 
Whole Life Assurance 
and 

Rs. 14/. per Annum per 
Rs. 1000/. Assured on 
Bndovrment Assurance 


Before Insuring Yoiir Life 
It will Pay Yon to Consiilti- 


THE HiMAUYA 
ASSURANCE 


COMPANY, LIMITED. 
Established— 1919 in Bengal 


Head Office : 

STEPHEN HOUSE 

4, Dalhousie Square 
CALCUTTA 


Chief Agents : 

D. M. DAS & SONS, LD, 

28, Dalhousie Square, 
CALCUTTA. 


WANTED AGENTS on Salary 
and/or liberal commission 


HEAD OFFICE : BOMBAY. 


RUPEES K 

PAIDb^ CAPITAL 71,21,055 I 

REtoVE 72,98,535 | 

TOTAL FUNDS 1,44,19,590 5* 

Calcutta Branch : 100, Clive Street 


ALL RISKS COVERED 


LIFE 

ACCIDI 


Imist on using 
TIT AG HU R 
WRITING PADS 


Stocks of the finest examples^of TITAGHUR WRITlNGiPADS hetd^by 


154. OI^D CHIJfA BAZAR STREET, CALCUTTA. 

and other leading Stationerst 

— ■■ m _ i ^ , j, ,,, , ^ , , , iji ii lii i i i i i yi 

Indian Finance*' is printed on Titaghur Paper: this alone is sufficient ret 

iiiiiiii^iiMiii»wiii'“-~'iT 'JTWMwpMMHiiiiinMi Hill _ 1 Bill iwiiiiiinii^i*iiiii!iii 

t ' ’ . 8 Art Prm, 20, Bntishihd|ja» Street) and Published a.ud Rd 

- , . ' Indian Streest, Calcutta. 
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Registered No. C1846 


ISSUED WEEKLY 

SATURDAY, JUNE 24, 1933 


SUN 

INSURANCE OFFICE 

LIMITED. 
(Incorporated in Ensland) 

The Oldest Insurance Office 
in the World. 


If you need to economise 
in your advertising and at 
the same time wish to ensure 
your products are known to 
the Buying Public, you can- 
not do better than adver- 
tising Inside the First Class 
Trams. Monthly Cost for 
50 displays size 26" long by 
lO" high, Annas .12 each per 
month. Will be seen by 
thousands daily. 


NATIONAL 
' NEW 

with* its affiliates, maintains a 
world-wide hanking system^ 
branches in important cities i^- 
England, France, Italy, Spain, 
Switzerland, Belgium, China, 
Manchuria, Japan, India, Philip- 
pine Islands,. Straits Settlements, 
Cuba, Puerto Rico, Dominican 
Republic, Haiti, Republic of 
Panama, Colombia, Mexico and 
the principal countries of South 
America. The sendees of these 
branches are available to world 
traders and world traveller* 
(everywhere. 

Calcutta Of flee, • 

4. CLIVE STREET. 


Founded 1710 

Fll^ 

Marine 

MOTOR CAR 

WORKMEN’S COMPENSATION 

and all other classes of 

ACCIDENT INSURANCE 


PUBLICITY SOCIETY 


X, WATERLOO STREET 

CALCUTTA. 


Advertising Specialists — T rams. 
Kiosks, Hoardings and Enamel Iron 
Sign Manufacturers, 


B.MICDOR&LD SMITH. 2, HABB STREET, 
AC Branch Manager Calcutta. 

TlLIQRilts: '‘SUN” Tiliphoni C«,: J74 
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OF INDIA, AUSTRALIA AND CHINA. 

(Incorporated in England hy Royal Charter, 185s) 
Capital .... £3,000,000 

Reserve Fund , . . 

Reserve Liability of Proprietors £3,000,000 
Hsad OmCB : 8S, BISHOPSGATE, LONDON, E.C. 2 
Branches : 

■ Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, 
'utta, Canton, Ca\Yiipore. Cebu, Colombo, Delhi, 
phong, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
I (F.M.S.), Karachi, Klang (F.M.S.), Kobe, Kuala 
apur, Kuching (Sarawak), Madras, Manila, Medan 
matra), Hew York, Peiping, Penang, Rangoon, Saigon, 
in r an g Serembau (F.M.S.), Shanghai, Singapore, 
awan (P.M-S.) Sourabaya, Taiping (F.M.S.) , 
ntsin, Tongkah (Bhuket), Tsingtao (N. China), 


INDIA 


BANKERS TO THE GOVERNMENT OF INDIA 


Authorised Capital 
Paid-up Capital 
Reserve Fund 

Reserve Liability of Shareholders 


BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 


BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office^ 3, Strand Road. 

LOCAL BRANCHES : BURRA BAZAAR^ CLIVE STREET, PARK STREET & HOWRAH, 


^LAHABAD BANK LIMITE 

KSTABTASIIEO ISe.l. 

Affiliated to the P. and O. Banking Corporation Limited. 

AUTHORISED and Subscribed Capital 
CAPITAL called up ... 

REvSERVE FUND ... ... ... i.. 

Head Office CALCUTTA. 

Branches and Sub-Agencies. 

Bombay. Pyaabad. Lahore, 

Cawnpore. Gorakhpur. Lahore City Office 

Cawnpore City Office Hapur. Lucknow 

Ch-andausi. Hathras. Lucknow City Office. 

Debra Dun, Jhansi. Aminabad Park {Lnoknbw); 

Delhi. Jubbulpore. Lyallpur. 

Pay Offices. 

City# Njiiyntir* OHv 

Muzaffarmigar. aikandaSabad. U. P 

London Bankers. Fjham. 

The P. & O. Banking Corporation, Ltd. 

Correspondents in ail the principal towns in India. 

Banking business of every description transacted on terms which may be ascertained on application. 

M. V. WILSON 

General Manager, 


Agra. 

Allahabad. 

Allahabad City Office. 
-Amritsar, 

Bareilly. 

Benares. 


Meerut. 

Moradabad. 

Mussoorie. 

Muttra, 

Nagpur. 

Naini Tal. 


Patna. 

Eai Bareii. 
Raipur. 
ShabjahanpQr. 
Sitapur. 


Qhazlabad. 

Hardoi, 


Auraiya. 

Btawab. 

Firosiabad 




GO¥ERWMENT OF 


OO/BRNMEN'r OF 
INDIA 


INDIA 


BUY POST OFFICE 
CASH CERTIFICATES 
AND BE SURE OF 
THE FOTUEE 


: ‘* |:.most have 

Withal, as iarle , a charter as the wind, 

To blow on whom i pleas®.” {As You Like //•) 


buy POST office; 

CASH CERTIFICATES 
AND PROYIDE FOR 
YOUR FAMILY 


CALCUTTA, SATURDAY, JUNE 24, 1933 


?. R. SRmW AS. Editor. 

C. S. RANGASWAMl, Managing Editor, 


SUBSCRIPTION RATES : Rs. 24 per annum ; Rs. 13 per half-year. 
Payable in Advance ; Rs. 4 per annum extra for Foreign Countries 


“ IttMait JfijmitCe''. 20, BRITISH INDIAN STREET, CALCUTTA. 

Telegraphic Address: INFINANCE/ CALCUTTA. Telephone: 3624, CALCUTTA. Post Box 2321, CALCUTTA. 


Rs. 10 crores and in March Rs. 8 crores or Rs. 30 
crores in all in the last ciiiarter. Thus, even if pro- 
vision has been made for the maturing loans, it 
would be still necessary to bridge the gap between 
a time of year in which there is deficit accruing 
month after iiionth, and the period when a snrplns 
of anything like Rs. 30 crores will be available for 
the discharge of the short-term accommodation. 
The proper function of Treasury Bills is to bridge 
this gulf between the early half of the financial year 
and the final quarter. There can, therefore, be no 
objection, on strictly economic grounds, to the issue 
of short-term Bills in one part of the year, to be 
automatically liquidated in the latter part. By the 
adroit use of this device, a healthy condition of 
elasticity in the money market is preserved. Other- 
wise, we should be witnessing a period of extreme 
plethora of funds due to all the money being with 
the public, followed by a spasm of extreme stringency 
due to all the money having flow^ed into the coffers 
of the Treasury. 


We are not in any way worried that expansion 
of the floating debt for legitimate purposes is at all ■ 
likely to interfere prejudicially with the giltedge or 
any other market. If Treasury Bills policy were un-. 
scientific ; if short-term accommodation were being- 
raised at fantastically high rates and for amounts 
beyond the capacity of the market, then giltedge 
will, certainly, be affected adversely by such Treasury 
Bills operations- On the other hand, if the amount 
borrowed by the Government is .such as can be easily 
put up by the market ; and if the Treasury insists 
on most competitive rates, we maintain that the very 
device of borrowing could be utilised for the enforc- 
ing of cheap money conditions. By a progressive 
decline in the average rate of accepted tenders, the 
Government have certainly played an important part 
in the steady decline :that has taken place in the 
rates which banks have to offei* to attract deposits. 
We have, .therefore, no ^ qualms of conscience in 
reverting to the much-discussed theme of six months 
Treasury Bills. In examining the Treasury Bills 
operations of the Goverament, 'it seemed to us last 
week that the impression could be drawn that the 
Controller of the Currency, for the time being, had 
no intention of switching off to six months Bills and 
that he w'ould rather 'pterfer securing his increased 
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short space of time and are thus able to revert to 
the simple plan of E.s. 1 crore per week should en- 
able government securities to recover more rapidly 
in the favourable conditions created by the large 
inflow of funds from maturing loans. 


Treasuries must be considered natural and intel- 
ligible operations. At the same time, we added : 

“If, however, sales of intei’mediates in the next 
week or two should prove to be on the small side, the 
advisability of the introduction of six months Bills will 
have to be more seriously considered. For oiir part, 
we believe that at the present rates, there is a strict 
limit to the amount of money that would How into 
Treasury Bills. We would not be surprised if, when 
results are made knowui next week, it is found that 
sales of intermediates have not .• fetched even Rs. I, 
crore. If the response should continue poor, the al- 
. ternative is, of course, six months Bills. By that 
■ time, we would be well into July ; and it is to be 
hoped that the international situation would also con- 
siderably improve.*’ 


In the Editorial section, we have endeavoured 
to solve stnne of the conundrums that were propound- 
ed in last week’s issue in regard to the sale of silver 
by the Indian Government to the British Treasury. 
Confirmation is now available that the 20 million 
ounces of fine silver was transferred to the British 
Treasury on, or a day prior to, June 15 ; and, that 
this sale was effected on the basis of about 19-|d. 
which was the ruling price on that date. What we 
would like to know is why, when the very purpose 
of this deal wus to reveal the intentions of the 
American authorities to take active steps for the 
improvement of the price of silver, the Indian 
Goveriimeiit did not cry halt to their policy of selling 
silver. By all tokens, there is every justification 
for hoping that silver has a brighter future. Where 
was then the necessity for selling the white metal 
at the present : moment ? Where was the hurry, 
where was the hecessity ? Moreover, it is not fair 
to India that a facile assumption is made that all 
she is entitled to is the niarket price. If so large an 
amount as 20 million ounces were bought up from 
the market, the price should have risen substan- 
tially. In other words, if, instead of the deal being 
concluded in a quiet fashion between the British 
Chancellor of the Exchequer and India’s Secretary 
of vState, Mr. Chamberlain had come on the market 
to !juy the required quantity of silver and India had 
sold on the market, we would have got a far better 
price. 


Our apprehensions have proved only too true. 
Intermediates sold between June 14 and June 19 
eame only to Rs. 73 lakhs. Possibly, a portion of 
this represents foreign funds contracted in advance 
against a likely introduction of six months Bills. 
For this rea.son, wc are inclined to think that the 
results, which will be made known next week, will 
show a .similar poor response from banks for inter- 
mediates. As against this view, it may be urged 
that further accentuation of the present plethoric 
conditions Would drive banks into intermediate 
Treasuries even at the current law rates. From 
this point of view, it may be considered worth the 
while to wait a week or two more before any decision 
is taken for the inauguration of six months Bills. 
We do not see any harm if there should be a delay 
for this reason. Such delay should, in fact, suit the 
Treasury admirably. The next week’s tender day is 
June 27; payment will have to be made on June 
30. It would be far better to wait till July before 
six months Bills are made avMlable. The essential 
point to be borne in mind in this connection is that 
the repayment will have to occur from the second 
or third 'week of January onwards. 


It was an extremely dull week in the exchange 
market with very little doing. There was just a 
handful of export bills offering, mostly for forward 
positions. There was no merchant demand for re- 
mittance for near or forward deliveries. On the 
weekly sterling tender day, against ^'1 million on 
offer, ;£355,000 at Is. 6 l/16d. was received and 
allotted in full, Eower tenders were rejected. The 
offer for the next week will be million. 


, During the last year, six months Treasuries were 
introduced as from the auction of July 5, Applica- 
tions were invited in the form of both six months 
Bills and three months Bills for a total amount of 
Hs. 2 crores. As from July 18, intermediate six 
months Bills were made available. Between July 5 
and August 3, Rs. 6 crores was secured on the tender 
day from six months Bills; and Bs. 19 J crores 
by sales of intermediates. The rate also fell from 
8^ per cent, to 3 per cent. It was abundantly prov- 
ed, in last year’s experience, that July is the most 
suitable period for the issue of six months Bills. We 
should, therefore, think that in the Treasury Bills 
communique of the first week or second week of 
July, the Controller of the Currency would do well 
to announce the introduction of six months Bills. It 
would not be necessary for Mm to offer anything like 
the rates in the summer of 1932. He might make a 
start with 2f per cent. ; and it is quite likely that by 
the competition of banks, the rate is brought down 
to per cent, by the first week of August. During 
this period, there is every chance of his securing all 
that he needs by way of short-term Bills. In which 


The closing rates are; Is. 6 l/32d., June- 
October T.T., with Is, 6 3/64d,, available for a 
fortnight ; Is. 6cl., Noveniber-December T.T. ; and 
Is. 5 31/32d., Jaiiuary-March T.T. 


Call money went abegging at -I per cent, to j per 
cent. Union rates were I per cent, to f per cent, 
for call, three days notice and seven days notice 
money, Onemouth, twomontli and tlireemoiith 
deposits were quoted 1, and li- per cent, 
respectively. 


[The Statistical and Information section of 
Indian Finance has been greatly expanded and con- 
siderably strengthened. We =are iiow^ in a position 
to offer a competent service to snch readers as seek 
elucidation in regard to any facts or figures bearing 
on finance, trade and industry. — E d., A E,’} 
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OTHER INDIAN MONEY 
MARKETS 


aRTeemeiit at the present time. Rcarlers of Indian 
finance will remember that on more than one .occa-' 
sicii we pointed out that it was 3iard to "expect 
President Roosevelt to vSnrrender the vowersi that had 
been conferred on him by tlie inflation' amendment 
to the Farm Bill, 

The exact reasons winch have impelled IMr. 
Roosevelt to torpedo the wdiole cniifurcnce are not 
yet kuoAvn. But one may avcU nnderstaiid tlie re- 
sentment that is felt both in botidou and in Paris 
at the manner in \vhicli Mr. Roosevelt has so lift'ht- 
heartedly raised an insuperable obstacle to the 
further progress of the Conference. Katurally, the 
French critics recall former occasions when agrce- 
ineiits subscribed to by the representatives of 
America had been disclaimed by the , Government at 
home. It is said that French opinion is bitter on 
this ‘h\merican habit of disavoAviiig its accredited 
representatives at international conferences,” It is 
incomprehensible how the Ccnference could come tO' 
any agreement in regard to either a tariff truce o<" 
the reduction of import tariffs and other timde 
barriers Avhen no nation can be certain as to what 
the policy of. the American Government in regard to 
exchange and currency might be. 

Even if one could view ' Avitli equanimity Presi- 
dent RoosevelFs uiiwilliiigness to be a party to a 
currency and exchaiige stabilisation, it is difficult to 
remain unperturbed by the news that Professor 
Raymond Moley, considered to he an economic isola- 
tionist, will soon be arriving in Tendon, in effect to 
supersede Mr, Cordell Hull, wiio i.s in favour of lower 
tariffs. 

The practical result of the breakdcAvn of the 
stabilisation scheme is that the slump in the dollar 
has continued iin-interrupted during the Aveek. The- 
folloAAdng rates during the Aveek will show the effect, 
of the breakdoAvn on the trend cf the cross rate : 

June 16 ... ... 4.07'/ 

Tune 17 ... ... 4.07J 

June 19 ... ... 4.14:} 

Tune 20 ... ... 4.19} 

June 21 ... ... 4.16} 

June 22 ... ... 4,24 


(From bur oAvn Correspondent). 

Bombay, June 22, 

There is no sign of money getting into the 
market, interbank call being quoted througliout the 
Aveek at 1 per cent, nominal, though the amount of 
Aveekly offering on account of Treasary Bills tenders 
has been raised to Rs. crores and intermediates 
also sold in addition. 

Exchange has been quietly steady, Aveeldy 
tender accepted by Government for sales of sterling 
being, after many weeks, for a comparatively small 
amount of A^l/3 million. 

At close, banks quote tO' sell T.T, at Is. 6 l/32d. 
Juue-Septeinber ; Is. 6d. October-December and 
Is. 5 3l/32d. January-February and Is. 5 15/16cl. 
March. 


(By Wire.) 

(From our oAvn Correspondent). 

Karachi, June 22. 

Exchange has been quiet, there being buyers of 
ready T.T. at Is. 1 l/16d. and sellers at Is. 6 3/64cl. 

Three months bill are quoted Is. 6 l/8d. In 
forward positions there are buyers of December posi- 
tion at is. 6 l/32d. and sellers offering this rate for 
October-N o vember . 

]\J.oiiey rates in the bazar are as much as 4} per 
cent., due to greater need to finance the movement 
of crops. Banks, hoAA'ever, offer 1 to 1} per cent, for 
call, being fully supplied Avith funds. 


FINANCE ABROAD 


Although thj^ use of cheques has increased be- 
yond all .anticipation during the past twenty 
years, there are still many payments settled by 
other means which could, with advantage, be 
made by cheque. Comparatively few years ago 
it w'as, generally speaking, only persons of means 
who kept private Banking accounts, but modern 
methods aim at providing Banking facilities for 
the million. LJoyds Bank will .open an account 
with a very modest amount, and the facilities it 
offers to customers cannot be excelled. 


LLOYDS BANK 

> UHITED. 


. (Incorporated in Eagland.) 

Siilbscrlfaeil Capital 
Capital 

Beseiriva runai « S*OO€>,0OO 

Head Office : LOlSlDdN. E. C. 3. 

Over 1,800 BRANCHES IK ENGLAND AND WALES. 
Bvanehes in the East t 

BOMBAY, CAtCCTtA, KARACHI. RANGOON, 
DELHI, HEW DELHI. SIMLA, LAHORE, AMRITSAR,. 
RAWALPINDI, MURBEE, SRINAGAR. GULMARG, 



NATIONAL INSURANCE CO., 

1, COUNCIL HOUSE STREET 
CALCUTTA. 
(Established— iSOfi.'i 


Before taking out a life assurance policy it is 
better to ax:>ply all the rigid tests for a good 
■company.. ■ 

The “National” will surpass any other Company 
in these tests. 

(1) Indian Capital — Indian Management — for 

the benefit of Indians. 

(2) The Companj" has never coxitcnted a 

claim on a technicalitv. 

, , (3) The low safe rates of premium provide 

maximmn assurance at minimum cost. 
The “National” keeps well ahead of the times 
and its policj’ of “fair and square dealing” which 
began ’R^‘th its founding, ever since 1906, has been 
continuous. 

R. G. T>AS & CO., 

Managers. 


F I RE, ; 

Loss of Profits by Fire, Fire and Material 
Damage following Riot and Civil commotion. 

MOTOR CARS - - - 

MOTORCYCLES . ; . 

COMMERCIAL VEHICLES 


NATIONAL INSURANCE BUILDING, 
7, Council House Street, Calcutta. 


Every Rs. 88/8 deposited will bring you Rs. 100/ - after tbree years 
which works out at the rate of 4i per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

I£ 5'oii deshe to recover s'our amount after 6 months IToin the date of the deposit, it will be returned to 
you with interest at 3 per cent per annum. 

If ymu wish to withdraw the amount at any time after 12 montbs, it will be returned to you with Com- 
pound Interest at 3.i per cent per annum with yearlj’- rests. 

If you want the amount at any time after 24 months, but before the due date, it will be paid to you with 
Compound Interest at 4 per cent per annum with ymarly rests. 

This means 1 hat money invested in OUR CASH CERTIFICATES is at your disposal at any time after 
6 months and is returnable with interest whenever required. 

THE CENTRAL BANK OF INDIA is a purely National Institution managed entirely by Indians. It is 
the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 
a Joint Stock Bank in India. 

. For further particulars please apply at any one of our Branches. 


HEAD OFFICE— Apollo Street 
Fort, Bombay. 

BRANCH- Civil Station, Rajkot 
and Wadhwan City. 

Capital paid up ... 39,90,000 
Reserve Fund ... 7,00.000 


LIMITED. i 

Bead Office ; ^ 

47, THE MALI, LAHORE. 3 

CAPITAL ; 

Authorised Capita! ... 1,00,00,000 ji 

issued Capital ... 50,00,000 i 

daily B Subscribed ... 50,00,000 i 

\ ••• 31,20,088 a 

\ Reserve Fuads ... 21,16,767 s 

'S ■■■ ■ '"H 

^9 i ondon Agents: i 

fNTB a" THE MIDLAND BANK, LTD., J 
per C LONDON. 

- Sr ^ ® 

inuiri a American Agents : g* 

Ws “a the IRVING TRUST CO., a® 
lions \ NEW YORK, / 

*a Banking Business of every kind i® 

Transacted, 


A PERSONAL STUDY 


K. C, MAHINDRA 


INSPIRING BIOGRAPHY OF 
AN INSPIRING PERSONAUTY" 


PRICE Rs. 6 

COPIES TO BE HAD FROM 

ART PRESS 

20, BRITISH INDIAN ST„ CALCUTTA. 


MULK RAJ BHALLA, f 

Managing Director, g® 








Weekly Sales & Discharges of Treasury Bills 


Total 


outstaad 
'1 ing. 

Week's Nelj Opening 
Inerease balance 
Decrease — ' on 1st 

iAprii, 1932 
Hs. 

47,53,25 


Treasury 

Bills' 

Dis- 

charged 


Treasury i 
Bills I 
Sales 


Three Months Treasury Bills 
■ {In thousands of Rupees.) 


Week-ending 


rate of 
accepted 
tender per 
I annum 


mediate 

rate 

per 

' annum 


Ac- Inter- 
cepted mediate 


Week- 

ending 


■ Bs.' ■ 
6,89,60 

4.55.75 
Nil 
Nil 
Nil 

5,44,50 

1.83.25 
58,75 I 

2.00. 50 

1.70.75 

1.44.00 

2.54.75 

2.76.75 

2.00. 00 I 

1.50.00 I 

1 . 00 . 00 

1,00,00 

3.61.75 

1.40.25 
86,25 

1.26.00 

1.12.25 


8.63.00 I 

2.27.50 i 
3,00,00 j 
3,00,00 I 

3.00. 00 I 

4.09.50 I 

1.35.75 I 

2.24.00 i 

1.58.75 

2.00. 00 I 

1.60.50 
28,25 ' 
16,00 ! 
21,00 

Nil 

Nil , 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


-1,73,50 , 35,68,00 
-^-2,28,23 j 37 , 90,23 
-3,00,00 I 34.96.25 
■-3,00.00 i 31,96,25 
-3,00,00 I 2.S,!>fJ,25 
-1-1,35,00 ; 30,31,25 
4-47, .50 ; 30,78,75 
-1,65,25 i 29,13,50 
-1-41,75 } 29,55,25 
-29,25 i 29,26,00 
-25,50 i 29,00,50 
4-2,26,50 1 31,27,00 
4-2.60,75 I 33,87,75 
4-1,79,00 : 35,60,75 
4-1,50,00 i 36.16,75 
4-1.00,00 i 37,16,75 
4-1.00.00 ! 38,16,75 
-f-3, 61. 75 : 41,78,50 
4-1,40,25 ! 43,18,75 
4-86,25 : 41, 03, 00 
4-1,20,00 45,31,25 

+1,12.25 46,43,25 


41.50 47,00 
47,00 1,99,00 

1 .50.00 2,08,75 
2,00,00 2,35,25 
2,00,00 4,53,75 
1,98,75 5,80,75 

12.50 1,84,75 

1.97.00 1 60,00 
51,23 2,00,00 
73,75 2,60,75 

1.05.00 


44,75 

49.00 

1.51. . 50 

2.39.25 

2.44.50 
2,66,30 

1.85.23 

2.00. 23 

2.15.75 

2.71.75 

1.20.25 

1.42.25 

1.70.75 

1.69.25 1,58,75 ... 3 7 6 ... 

2.57.25 2,00,00 ... 3 7 2 

3.34.75 1,69,50 ... 3 5 9 

4.04.25 28,25 ... 3 0 0 

5.09.50 16,00 ... 2 S 0 

2.07.50 21,00 ... 2 6 8 

2.38.00 rejected ... ... 

2.10.23 1,62,75 92,00 2 5 5 

2. . 59. 00 2.00,00 76,75 2 7 6(2 4 0 
2,50,73 2,00.00 Nil 2 7 11 j 2 4 0 

1.57.00 1,30,00 Nil 2 7 9 Nil 

1.61.00 1,00,00 Nil 2 T 10 Nil 

1.75.25 1,00,00 Nil 2 7 4 Nil 

3.25.00 1,00,00 2,61,75 2 6 0 Nil 

1.46.00 1.00,00 40,23 2 6 4 2 4 0 

1.29.00 72,00 14,25 2 6 8 2 4 0 

1.65.00 99,23 26,73 2 8 1 2 4 0 

1.04.50 1,00,00 12,23 . 2 10 0 2 4 0 

2 4 0 

1.23.25 1,00,00 39,73 2 10 5 

3.17.00 1,00,00 67,50 2 9 3 j 2 4 0 

5.98.75 1,00,00 88,00 2 7 0 2 4 0 

4.87.50 1,00,00 4,17,00 2 2 7 2 0 0 

3.11.50 1,00,00 3,42,50 2 ,„0 9 2 0 0 

2.06.25 1,00,00 ... 1 15 10 I 1 14 0 

1.60.75 1,50,00 ... 1 15 9 

2.72.25 1,49,75 1 14 7 

3.82.25 1,50,00 ... 1 10 0 

4.50.00 1,50,00 ... 1 7 10 . ... 

3.89.00 1,48,25 ... ^ 14 10 

4.20.50 1,50,00 -1 3 0 

1.56.50 1.46,25 ... 1 2 6 

64.25 64,25 ... 1 2 11 

76.00 76,00 ... 1 3 0 

54,75 53,25 ... 1 3 0 

1.77.75 1,50,00 ... 1 3 0 

1.16.25 1,16,23 1 3 0 

1.30.00 1,00,00 ... 1 3 0 

65.25 64,25 ... 1 3 11 

1.00. 50 98,75 ... 1 3 11 

1.45.50 1,00,00 ... 1 3 0 

1.41.00 1,00,00 ... 1 2 5 

2.93.75 1,30,00 73,00 1 1 4 1 0 0 

2.71.25 1,50,00 ... 1 1 10 1 0 0 


March 

April, 


August: 


1.39.75 3,25 

1.67.50 5,27,00 

1.88.00 9,50,25 . 

5.17.00 4,00.50 i 

4.42.50 6,03,50 ! 

1.00. 00 4,94,00 ; 

1.50.00 1,00,00 I 

1.49.75 4,61,73 | 

1.50.00 3,40,25 j 

1.50.00 4,28,50 | 

1.48.25 2,20,00 ; 

1.. 50.00 1,12,25 I 

1.46.25 ... I 

64.25 1,39.75 I 

76,00 1,67,50 I 

53.25 1,88,00 i 

1.50.00 5,17.00 

1.16.25 4,42, .50 

1.00. 00 1,00,00 

64.25 1,30,00 

98,73 1,49,75 

1,00,00 1,50,00 

1,00,00 1,50,00 

2.23.00 1,48.25 

1.50.00 1,50,00 


+1.36,50 • 4/. 79.75 
-3,59.50 ■ 44,20,25 
-7,62,25 . 36,38,00 
+1,16,50 : 37,74,50 
-1,63.00 ! 36,11 ,.50 
-3,94,00 32,17,50 

+50,00 ; 32,67,50 
-3,12,00 i 29,55,50 
-1,90,25 I 27,65,25 
-2, 78, .50 j 24,86,75 
-71,75 I 24.1.5,05 
+37,75 ' 24,52,70 
+ 1,46,25 ' 2.5,99,00 
-75,50 ■ 25,23,50 
—91,30 ’ 24,32,00 
-1,34,75 1 22,97,25 
-3,67,00 ; 19,30,23 
-3,26,2,5 ! 16.04,00 
i 16,04,00 
-83,75 t 15,18,25 
—,51,00 14,67,23 

- 50,00 14,17,25 

—.50,00 13,67,25 

+ 74,73 i 34,42,00 
1 14,42,00 


October, 1' 


March 


March; 


I CLEARING-' HOUSE ‘ - •" I 
I STATISTICS I 


'Weekly Statement. 

Rs. 

Imperial Bank of India — 

Calcutta Branch, 37th June, 1933 ..L 13,88,78,178 

Bombay do. 16th „■ „ ... ' 12,14,29,649 

Colombo do. 10th „ ... 1,65,62,146 

Rangoon do, 15th „ „ - . -•* 1,01,65,240 

Accnmiilatiye Totals, 

(In Lakhs of Rupees). 
Aggregate weekly 

Month of May. Total n'p to iotli June, 
1932. 1933.' 1932. 1903. 

54,22 76,43 ‘ - 3,24,49 4,10,79- 

49,72 •- 62, S4 3,04,43 3,16,82 

3,38 3,68 . 20,87 23,39 ' 

1,7S 1,7S 11,32 11,16 

5,62 '- 5,36 , 36,12 - 31,06 

6,17 4,65 39,90 29,77 

64 '70 .3,82 4,03 

' 53 ' 3,59" 

1,22,03 '1,44,95 7,44,16 8,30,63 


TREASURY BILLS MATURITIES. 

June 30 ... 1,46,25,000 

July 5 ... - ... 64,25,000 

JiTly 12 ... - ,-.76,00,000 

Julv 21 ... ■ 53,25,000 

" ■ * ' - 1,50,00,000 

1,16,25,000 

1,00,00,000 

64.25.000 

98.75.000 

1,00,00,000 
1,00,00,000 

1.50.00. 000 
' 73,00,000 
1,50,00,000 

14.42.00. 000 


Calcutta,, 

Bombay- 

Madras 

Karaclii 

Colombo 

Rangoon 

Lahore - 

Cawnpore 


August 5 
August 12 
August 19 
Augu,st 20 

September 2 
Septeniber 9 
September 16 . 
September 14 to 19 
September 23 
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MATURITIES MONTH BY MONTH 


Public Deposits 
Other Deposits 
Emergency Doan from 
Ciirrenc}^ 

Investments 
Ways and Means 
A,dvances ... 

Doans 

Cash Credits 

Bills 

Cash 

Cash percentage 
Bank Rate 


August 

September 


I IMPERIAL BANK | 

I STATISTICS. I 

liHiniHiiiiiiiiiiHiiniiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiimiiiiiiiiiiii 


The following is the Imperial Bank return for the week 
ended June 16, ‘ 1933. 

(OOb’s omitted.) 

LIABILITIES. 


REMITTANCE STATISTICS 


Subscribed Capital 


(In pounds sterling). 
During the From 

week ending A-imil I, 1933 
June 17, to June 17, 

1938 1933 

Sterling purchased in India 1,143,000 10,396,000 

Sterling taken over in London ... Nil. Nil. 

Net transfers to the Home 
Treasury from Gold Standai’d 
Ileserve in England, against 
gold transferred in India from 
Paper Currency Ileserve to 

Gold Standard Reserve ... Nil. Nil. 

Total Remittance to Home 

Treasury ... ... 1,143,000 10,396,000 

Add — ^Bistimated cash balance 
in Home Treasury at beginning 

of year ... ... ... 13,400,000 

Proceeds of 4% 1948-53 Sterling 
Loan ... ... ... 12,000,000 


Capital Paid-up 

Reserve ••• ... 

Public Deposits 
Other Deposits 

Doan against securities per contra 
Doans from the Government of India- under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities 

Sundries .... -• ' ••• 


ASSETS 


Government Securities ... 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
India .... 

Doans 

Ca,?,h Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 

Deadstock .... ... ... , , 

Diability of Constituents for Contingent Liabilities 
per contra ... ... ... 

Sundries ... ... .... 

Balances .with other Batiks 
Cash 


Total funds made available to 
the Secretary of State 


Remittance programme according to the Budget for 
1933-34 is as follows : 

Current needs ^^21 miliion.s 

Extra-ordinary needs millions 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 

The week Increase or Increase or 
ended Decrease on Decrease on 
June 16 Week. Year. 

(In thousands of Rs.). 

Public Deposits ... 6,66,41 —95,07 — 6,41,42 

Other Deposits ... 73,12,78 +36,89 +12,50,66 

Emergency Loan from 

Currency ... Nil. ... - ... 

Investments ... 38,74,58 —40,38 +9,11,15 

■Ways and Means 

Advances ... 5,50,00 -1,50,00 +5,50,00 

Doans ... 3,73,35 +1,49 - 4,37,29 

Cash Credits ... 19,06,02 —15,16 —6,94,34 

Bills ■ ... 2,78,79 +24,86 - 27,63 

Cash ... 18,76,92 +1,26,02 +2,63,03 

Cash percentage ... 23.04 +1,65 • +1.80 

Trade demand ... ... -25,70 -24,09,92 


£27 millions 


FOR ALL FORMS 


CHARTER;BD BANIv milLDINGH 

OADODTTA. 


, 'iThe following table shows the position of the Imperial 
Bank 'now and during the corresponding weeks of the 
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- .Teaders ; for. Rs.‘. .1-5 cror.es of three inonths’ 'Treasiiry 
Bills will be recei%'ed on Tuesday, June 27. Successful 
tenderers should make payment on Frida}' June 30. Other 
conditions are as usual. j 

Three months' mtermecliates will be sold from Jmte 
21 to 26 at Rs. 99-12-0 per hent. subject to the condition 
that the .sale of intermediates may be discontinued Vvith- 
out previous notice at any time duriiip' this })orio(i. 

Three months ittteriuediates sold from June 14 to 19 
amounted to Rs. 73,00,000. 


CURRENCY STATISTICS 


The following is the abstract of the accounts of the 
Currency Department on June 15, 193{J. 

'.,Rs. 

Notes in Circulation ... ... 1,75,66,84,375 

Reserve Coin and Bullion 
In India- 

Silver Coin ... — ... 93,66,51,234 

Gold Bullion ... ... ... 28.90,03,370 

Silver Bullion ... ... ... 9,11,34,911 

In England — ••• . *" 

In His Majesty’s Dominions — _ Nil 

In transit between England, India and His 

Majesty’s Dominions — ... ... Nil 

Total Coin and Bullion ... 1,31,67,89,515 

Securities (purchase price) — 

In India of the nominal value of 
Rs. 44,45,57,600 ... ... 43, 98, Jl, 860 

In England ... ... ... Nil 

Total Securities ... 43,98,94,860 


STERLING TENDERS. 

The Controller of the Currency notiue.' tliat ou 
Wednesday June 21 tenders to the amount of /j355,000 at 
Is. 6 1/16 d. were received and allotted in full. Lower 
tenders were rejected. 

On Wednesday, June 28, ;C1, 000,000 will Ije oi'fered for 
tender on the same conditions as previousl}' announco<l. 


THE GOLD STANDARD RESERVE 


The balance of the Gold Standard Reserve ou the 31st 
May, 1933, amounted to ^40,000, 000 and was held in the 
following- form ; — ^ 

1. Cash at short notice at the Bank of 

England ... ... 257 

2. British, Treasury Bills ... ... 16,954,558 

3. Other British and Dominion Govern- 

ment Securities ... ... 9,582,851 

4. Gold- 

Ill. England ... 2,152,334 

Tn India ... ... ••• 11,310,000 


Grand Total of Reserve ... 1 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 
Arcentage of metallic reserve to circulation 


The above return compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes; 

The week Increase or Increase or 
endeil Decrease Decrease 
June 15 on week. on year. 
(In thousands of Rs.) 

Notes in circulation ... 1,75,66,84 -1-20,79 + 6,45,73 

Reserve — 

Silver Coin ... 93,66,51 -1-1659 -6,33,97 

Gold Bullion ... 28,90,03 +2,45'33 +18,12,10 

Silver Bullion ... 9,11,35 -6,36,45 -2,05,40 

Total Securities ... 43,98,95 +3,95,32 — 3,27,00 

Percentage of metallic 

reserve to circulation 74.96 —2.22 +2.89 


CASH BALANCE OF THE GOVERNMENT OF INDIA 

. (In thousands of Rupees). 

81st Jan., 28th Feb, 31st Mar., 3Qth Apl.. 
1933. 1933. 1933. 1933, 

In District Trea- 
suries ... 2^9,28 2,40,92 3,70,41 2,29,26 

With the Imperial 

Bank of India 8,87,57 7,07,87 11,02,43 14,66,00 


The following table shows the position of the Currency 
n®w and during the corresponding, -^veeks of the previous 
three years : 

June 13, June 15, Jiine IS, June 15, 
1933. 1932. 1931. 1930. 

(In thousands of Rs.). 

Notes in circula- 
tion ... 1,75,66,84 1,69,21,11 1,53,30,84 1,67,67,44 

Reserve — 

&lver Coin ... 93,66,51 1,00,00,48 1,20,56,57 1,06,93,99 

Gold Bullion ... 28,90,03 10,77,93 20,22,70 32,27,63 

Silver Bullion 9,11,35 11,16,75 8,01,73 3,47,99 

Total Securities 43,98,95 47,25,95 4,49,84 24,97,83 

Percentage of 

metallic reserve 

to circulation 74.96 72.07 97.06 85.10 


THE CENTRAL BANK OF INDIA, LIMITED. 

Following is the statement of Liabilities and Assets .-of 
The Central Bank of India, Ltd,, for the Fortnight ended 
1.5th June, 193S: — 

Capital Subscribed Rs. 8,36,00,000. 

Liabilities. 

Rs. 

Capital Paid tip — *"■ 1,68,00,000 

Reserve and Contingency Fund ... ,, ^ 70,00,000 

Deposits, debts due to Banks and Agents, 

Bills wable, etc. ... 21,62,82,000 

Sundries including Branch Adjustments ... 2,40,85,000 

+ . 26,41,67,000- 

■ '■ " .Assets. .. ■ - 

’ . . . ■ - ' * • ' Bis- 

Cash Credits and Overdrafts on Goyernment 
’ and other authorised securities ... ' ... 8,82,06,000 

Loans on Government and other authorised 
securities •*? 2,65,72,000 

Bills Discounted ... ) . -«** ' ••• 46,41,000 

Lauds and Buildings ... ... ... 1,10,75,000 

Sundries including Branch Atestments ... 2,08,T7,000 

Cash in hand, at Banks, dud Investments in 
War Bonds, Govt, Paper,, treasury Bills, 

Shares, Debentures, etc. ... 16,27,96,000 

- ' - ' ' 26,41,67,000 


I COMMUNIQUES ■' ANJ>. ' / 1 
I RETURNS. :i 


TREASURY BILLS. . 

The Controller of the Currenev notifies that_ tenders 
for Rs, li crores of three months’ Treasury Bills ivere. 
opened on Tuesday, June 20, The total amount' offered 
was Rs. 2,71,25,000. Tenders at Rs. 99-11-9 were accepted 
in full and those at Rs. 99-11-6 were allotted approximate- 
ly 51 per cent. T^ower tenders were rejected. The total 
amount accei>ted was Rs. 1| ' crores, the average rate of 
accepted tenders being Re. l-l-lo per annum. 
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World Trade 


at a Glance 


Indian Money Market; 

Call Money ••• . ; 

Three months' Deposit 
Banks Selling— 

T. T. Ready on London 
On Demand 

Banks Buying— j 

D. A. Sm/st. on London 


On Japan^Private Bills 30d. /st. (Rs- 
per Yen 100) ■>> , , T 

On Java-Private Bills 80d./st. 
(guilders per Rs. 100) ••• 

Silver— {Bombay)— 

. Ready •*. ^ 

First Settlement 
Second Settlement 
Gold— (Bombay)— 

Ready 

First Settlement 
Second Settlement 
Sovereigns ... ' 

Imperial Bank's Weekly Return— 

■ Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits ( „ ) 

Cash Balance ( 

Cash Percentage 

Paper Currency Reserve Return— 

Notes in Circulation (in crores) 

Inflow (+) or outflow of Silver com 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt. Transactions — 

Remittances to Secretary of State ' 
(OOO’s omitted) 

by Sterling purchases ( „ ) • 

by transfer through P.C.R, 

( „ 

Total for week ^ ( ji ) 

Total since April 1 ( »> ) 

Treasury Bills sold (in lakhs of Rs.) ... 

Treasury Bills discharged (in lakhs of 

Rs.) 

Net T. Bills outstanding wnth pubhc 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months' Bills 
six months ff •’* - ’V 

nine months’ „ ... ■ 

twelve months’ „ 

Clearing House Returns (in lakhs Rs.) 
London Money Market; 

Day-to-day loans 
Seven days’ loans 
' Three months’ Discount' 

Four months’ Discount 
Six months’ Discount 
. T. r. London, on — ’ ’ 

Parity to £l 

New York - - (4.86| Dollars) ’ 
Paris (124.21 Francs) ... 

(92.46 Lire) 

(20.43 Marks) 
(18,159 Kronor) .1.. ' ■ 
(18.159 Kronor)' 
(12.107 Florins) 
:(25.22| Sw. Francs) 

(375 Drachmae) 


Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 
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Shanghai 

Kobe 

Silver— 

Spot (per oz.) 

Forward - ^ ... . ••• 

Silver New York 
GoW~(per oz.) ... 

Bank oi England Statistics — 

Bank' Rate (since June 80, 1932) 

Inflow or outflow of gold 

(OOO’s omitted) 
Total gold stocks ( » ) 

Reserve Ratio ... ••• 

[Date changed) 

Foreign Bank Rates; 

Federal Reserve New York 25-3*33 
Bank of France ... 9-10-31 

Reichs Batik ... 22-9-32 

Bank of Italy ... 9-1-32 

Bank of Japan ... 17-8-SS 

Swiss National ... 22-1-31 

Netherlands Bank ... 18-4-3J; 


4-/J975 


Bonds; 

Indian Giltedge (Bombay ) — 

S^% Rupee Paper 
Sterling Paper 
3K?o 1947-- 50 Rupee Loan 
4l4% 1955—60 Rupee Loan 
1958—68 Sterling Loan 
4'?/-. ' 1960—70 Rupee Loan 

6% 1988— S4 Sterling Ronds 

S"o 1945 — 55 Rupee Loan 

S% 1935 Kupee Loan 

British Giltedge — 

4K% Conversion Loan 
4 % Funding Loan 
3i% War Loan 

London Stocks & Shares: 

International Holdings 
Hydro-Electric Securities ... 

‘ Imperial Chemicals (Ord.) 

Dunlop RuWter Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. & O. Steamship Co. (Ord.) 
Courtaitlds (Ord.) 

International Nickel Co. (Canada) 
Bengal Iron Co. (Ord.) 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burmah Oil Co. 

Shell Transport 

Ro 3 >'al Dutch ... ..i 

Great Western Ry. Ord, ... 

London, Midland & Scottish Ry. Ord. 
Barnagore Jute Co. 

Dears Tea Co, Ord. 

Rand Mines 

Anglo-Dutch Plantations .. 

New York Stocks & Shares ; 

General Motors 

Anaconda Copper 

U. S. Steel Corporation ... 

U. S. Corporation (Pref.) 

Indian Stocks & Shares ; 

Electric Shares — 

Ahmedabad 
Tata Hydro 
Andhra Valley 
Tata Power 

Banks Shares (Bombay ) — ^ 

Imperial Bank of India ... 

Bank of India 

Central Bank of India^ ... ... 

Chartered Bank of India, Australia & 
China 

National Bank of India ... _ 

. Hongkong & Shanghai Banking Cor- 

' poration 

- Jute Shares — 

Flowrah 

Kamarhatty 

National 

CoEcn Shares — 

Kesoram 

. Bombay Dyeing 

Cetitrai India . - ... ». 


I'2J4 

|9)4 

25^1 

30/- 

100 /- 

16/9 

34/6 

121^3 

3/4K 


2613 
29/7)^ 
100 / 7 
16/9 
83/6 
3?20:| 
3/4| 
/.106>^ 

esliyi 

45/7K 

ll&Ve. 


69/4K 

47/6 

^20^ 


eelwVz 

45/- 

IWVs 


34 /4>^ 

105/- 

14/9 


^llK 

35/- 

108/9 

14/6 
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Coal Shares — 

Bengal 

Burrakiir ••• 

Equitable 

Bokarao and Ramgurrah 
Tea Shares — 

Bishnauth 

Holungoorie_ 

Iron and Steel Shares — 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. 
„ » >> Dejd, 

» 2nd. 


Stip:ar Shares — 

Carew & Co. ... ••• ••• 

Cawnpore. ••• 

New Savan Sugar. 

Ryam Sugar. ... 

Miscellaneous Shares — 

Burn & Co. 

Marshall & Sons 
New India Assurance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Commodity Markets: 

Jute {Calcutta ) — 

Firsts (New Crop) 

Lightning (New Crop) 

FuWe (E. I. J. A.) October 
Imports into Calcutta 

(OOO’s omitted mds.) 
Exports from Calcutta 

. I' 

Stocks in Calcutta { „ . ) 

Stocks in Calcutta in corresponding 
period last j’ear (000*s omitted mds.) 
Jute (London ) — 

1st Marks Continent Ready 

1st Marks Continent one month future 

Lightning 

Jute Manufactures (Calcutta ) — 

9 porters Ready 
11 porters Ready 
Jute Manufactures (Nev) York ) — 

9 porters 
11 porters 
Cotton (Bombay ) — 

Broach {Ap)ril-May) 

Oomra (July) 

Bengal (July) 

Cotton (New York ) — 

Midling Spot 

July 

October 

Cotton (Liverpool ) — 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. G. F. salcellai'idis 
Tea (London ) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

Beta — September 
Linseed (London ) — 

Bombay ... ... v. 

Calcutta 

La Plata. 

Shellac (Calcutta ) — 

T. N. ... 

Shellac (London ) — 

T. N. Spot ... ... . ... 

T. N. August ... 

Sugar (Calcutta ) — 
java Whites Ready per md. 

Java Whites afloat ... : 

Sugar (London ) — > ' ■ 

Java White c.i.f. Calcutta— .... 
jnly-September ... ... 

Wheat (Calcutta ) — 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta — September 
Wheat (Liverpool ) — 

Australian ... ... ... ■ 

Rosafe Ca.rgo 

Baruso Cargo ... ... 

Wheat (Chicago)— July per Bushel .1. 
Rice (Rangoon)— (Big Mills Special) , 
Groundnuts (Madras ) — 






2S5,9d. 

msd. 

22s.3d. 

167'-S-9 

2S'4-0 
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adhesive 


H^l&ti^<sss 


InS-oz. and 
iO-oz. pats 
with brushes 
as supplied 
to Govt, and 
Mercantile 
Houses. 

Can be sup- 
plied also in 
bulk or in 


MFS. CO. im 

9,CUVE ST. 

CAUCUfTA 
TEi. cAu. aisrs 


BENGAL PASTE CO. 

10, Dehi Enlaliy Road, CALCUTTA. 


IsgManufactured up to any standard specification in India 


All our B.S. tested steel is GUARANTEED and CERTIFIED by the 


the BRITISH STANDARD SPECIFICATIONS. INSIST ON having 
our Test Certificate M^nen oraering B.S. Tested Steel. 

TATA WORKS 

MANUFACTURE : 

Fig Iron, Blooms Billets, Rails, Fishplates, Tie Bars, Sleepers, Joists, 
^Angles, Channels, Tees, Rounds, Squares, Flats Octagons, Plates, 
Black Sheets, Galvanised Plain and Corrugated Sheets, 
Agricultural Implements and Hardivare Tools. 

Agents cfe Stockyards throughout India t 
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I , CALCUTTA-, SHARE i 
= MARKET 1 

Jute.— -With prices in the hessian and raw jute 
markets going down to Rs. 10-10 and Rs. 33-4- respective!}-, 
it was natural that Howrahs receded to Rs, 49-0 and 
Kamarhattys to Rs. 468. A.s the week advanced a better 
feeling was noticeable and Howrahs improved to Rs. 51-8 
and Kamarhattys to Rs. 480. . Among other bigger deno- 
minations Angio-Indias were wanted and improved from 
Rs. 35S to Rs. 365, Barnagores and Ballys also touched 
Rs. 145 and Rs. 150 but recovered to Rs. 150 and Rs. 155. 
Clives and Nationals were well supported at Rs. 27-8 and 
Rs. 28-4. Presidencys were wanted mt R.s. 5-12, while 
T-Inkumchand had sellers at Rs, 18, There were scattered 
dealings in other stocks and business was more or less 
of a retail nature with no feature of outstanding interest. 


were well maintained, Hantapara came to busines.s at 
Rs, 332, Hassimaras were placed at Rs. 33-4, D.-niracherra-s 
were wanted at Rs. ^11, while East Indias were steady at 
Rs. 13-4, Betjan, Dimakusies were wanted at steady rate.s. 
•Kaliti were dealt at Rs, 11 against the last quotation of- 
Rs. 9-4. _ Moheemas had more sellers than buyers, while 
Hathikliiras improved to Rs. 17-8. The undertone was 
very strong. 


BOMBAY STOCK EXCHANGE 


{By Wire.) 

(From oiir Correspondent.) 

Bombay: June 22, 

Giltedge securities ruled quietly steady, fluctuating 
within a very narrow range. Eoudon advices confine to 
be the dominating influence. There was better feeling at 
the close with odd scrips appearing. Practically all scrips 
were neglected. 3-^- per cent. Rupee Paper fluctuated 
between Rs. 80-12 and Rs. 79-15, closing at Rs, 80-7 whicli 
is the same as on last Thursday. 5 per cent. 1945-55 is 
steady at Rs. 110, 


Cotton.-— This section was dull andt lifeless with very 
little turnover. Kesorams had sellers at Rs. 3-8 on report 
of no dividend for ordinary shareholders. New Victorias 
had buyers at Re. 1-11 and sellers at . Re. 1-13, while .Dun- 
bars were steady! at Rs. 114 with no keen buyers. Bengal 
Nagpores had sellers at Rs, 22, w'hile buyei-s were not 
prepared to offer more than Rs. 21-4, 


All throughout the week, the share market was ani- 
mated and lively. Mills and steel shares continue to 
attract the largest ; attention, thoixgh the former ruled 
quiet showing slight easiness except Pearls. It is con- 
sidered that a: fresh incentive is needed to impart buoyancy 
to cotton scrips. At present, Bombay Dyeings at R.s. 820, 
Central India at R.s. 345 and Svadeshi at Rs. 275 look 
cheap and attractive. 


Coal.— Tiniited enqtxiry was noticeable in this section, 
while the general tone was somewhat irregular. Bengal 
coal on rumours of lower dividend dropped to Rs. 204, 
while Burrakurs had! buyers at Rs. 10-2, sellers Rs. 10-4, 
New Bheerbhoni moved! down from Rs. 9-4 to Rs. 8-11 and 
had buyers at this lower level. Standards- were placed at 
Rs. 24-2, Seebpores had buyers at Rs. 15-8 premium with 
no sellers. Talcher were wanted at Rs. 1-6, Amalgamated 
coalfields had buyers at Rs. 12-8, while Bokaro and Ram- 
ghur were quoted at Rs, 6-8. Ghusicks recorded a solitary 
deal at Rs. 1-8. There is nothing in the industry itself 
to warrant a big rise. 


Tata Steels continued firm. The Second preferences 
especially, were better on investment enquiry at Rs. 84-12. 


Cements are again coming into favour. On hopes of 
increase in import duty, prices appreciated, Indian 
Cements quoted Rs. 265, Katni Rs. 276, Punjabs Rs, 14-8 
and Shahabacls Rs. 271. 


Electric share.s have been again in request, Tata 
Powers after touching Rs. 1,000 have closed at Rs. 992. 
Andhra Valiev was quiet at Rs. 1,387. Tata Hydros closed 
at Rs. 147. 


the course of the last week to rally a part of the lost 
ground during this week. Balarmapur.s recorded a large 
turnover, roundabout Rs. 11-8, vSamastipores improved to 
Rs. 17-4, Champarans to Rs. 28, Cawnpores had buyers 
at Rs. 35-8, sellers asking Rs, 36, South Bebars and Rohtas 
sugar came to business at -/4/- to -/6/- premium. 
Murree brewery were well supported at Rs. 170 ex-divi- 
dend with few sellers. Among the electric concerns 
Barackpore had buyers with no sellers, Benares, Patna, 
Dacca and Rawalpindi had buyers with some shares on 
offer. In the Mining group Burma Corporation were easy 
after the recent rise and had sellers at Rs, 9, buyers 
Rs. 8-14. In Chemical industries, Bengal Chemical, ordi- 
nary, had buyers at Rs, 295 with no sellers. In the 
Engineering group Bengal irons and Indian irons had 
more sellers than buyers prices being Rs. 1-14 and R.s. 4-6; 
Burn & Co. had sellers roundabout Rs. 140 without attract- 
ing many buyers. In the Flour section prices were well 
maintained at last week’s levels but the volume of turn- 
over was vety limited for want of scrips, Tritons hadi 
buyers at Rs. 170 on investment account, B. I. C. ordi- 
nary, defd. and preference were wanted at -/13/-, -/9/- 
and Rs. 109 without many sellers. Indian .wood products 
after their recent rise to Rs, 34-8 had sellers at Rs. 33-12 
while Madan Theatres were wanted at -/5/-, Paper shares 
were well supported. Bengals had buyers at Rs. 70. 
Howrah oils had sellers at Rs. 10, while British Ceylon 
Corporation were quoting Rs, 6-12, Midnapore Zemindary 
were unchanged at ^ Rs. 70. Among the Shipping con- 
cerns, Calcutta Landing and shipping improved to Rs. 7-8, ■ 
while India General Navigation, had buvers at Rs. 98, Port ' 
Shipping were well supported! at Rs. " 12 - 4 , . ^ , 


Imperial Bank fully ijaids are again easier at Rs. 
having dropped by Rs. 15, and partly-paids at Rs, 
Bank of Indias are. in demand up to Rs. 104, 


Belpaur Sugar have been enquired for upto Rs. 193;1. 
Bombay Burmas were steady, but to-day slumped by Rs. _^20 
on tlie news that interim dividend would not he paid. 
Bombay Trams with investment enquiry have risen to 
Rs. 135-8, Central Provinces Railwav w'ere placed at 
Rs. 31-12. 


WHEN IT IS ' 

LIFE ASSURAHGE 


NATIONAL INDIAN 


Banks & ^ Railways.— Central banks were steady , at 
Rs. 21-12, while sellers were demanding Rs. 22. Imperial 
Banks fully paid and Contributories were placed ' at 
Rs.^ 1,205 and Rs. 292. There were scattered deals in 
Railway shares, Mymensingh-Bliairab Bazar guaranteed 
'came to bxxsiness at Rs, 81 in small lots, while Sara Seraj- 
gunge were placed at Rs. 81. ^ 


Your Future is Safe 
with the 


MATIOHAL INDIAN 

LIFE IMEURANCE CO.. LTO. 


Government Securities.— Business in ‘this- section had 
been of a retail nature and flixctuation,s’ were confined to 
narrow limits, Government paper ' improved from 

mo'/ ^Rain dropped down to Rs. 80-3. 

3s /o New Loans were quoting Rsr9I-4, while 4% -1960-70 
were wanted at Rs. 94-6. 5% I945..fi5 were firm at 

Rs. 109-12. Bank rate remained unchangeid' at S^%. 

Teas. — ^With an improvement 
teas at the last auctions, there 
this section during the period i 


I2» Mission Row, 
CALCUTTA. 
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I jijTE AND JUTE GOODS. I 


Bhangotsra. — The weather has been favourable. Plants- 
are healthy and range in height from 1 ' — 3" to 7'. Cutting 
has l)egun sk^wly on low and “ehur” lauds. The river has 
risen 1!/ during the week and is at approximately the same 
level as at this date last year. 

Madaripore. — The v'eather has been favourable but more 
sunshine would be beneficial. Condition of plants is satis- 
factory. Weeding has been completed. Cutting of the 
i'.Lesta crop has begun on. a small scale. The river is rising 
steadily and is about 6 " higher than at this date last year. 

.'Vs a basis of comparison we take last .season’s crop 
as 16 annas. 


JUTE. 

(From Our Correspondent). 

There has been a further decline in the price of raw 
jute during the week under review. The market is ruling 
quiet with buyers taking very little interest. October 
futures which were being cpioted round about Rs. 36 at the 
begginning of the week came down to Rs. 33 and 
closed at Rs, 33-8 per bale. This decline is to be attributed 
partly to a rather weak tone of the jute goods market, and 
partly to the pre.ssure which the approach of the fresh crt>p 
iiS exerting on sellers. The month of June is the last one 
of the season 1932-33 and outside dealers who are holding 
old crop are anxious to dispose it of. 


JUTE MANUFACTURES. 

(From Our Correspondent). 

During the w’-eek under review, the market lias ruled 
quiet but steady. Fresli business from the consuming 
centres has not lieeu received and consequently there is an 
easier tendency in the market. Value.s as compared with 
the previous week are slightly lower. Hessian nineporters 
touched Rs. 10-14 and after rising to Rs. 11-4 closed at 
Rs. 11-2. Markets for heavy goods is weaker than that of 
hessians, the business in this section being of a poor nature. 
The stock position in heavy goods is .also not so strong 
as that of hessians. Even in hessians, the shortage is 
most keenly felt in 8 and 7^ 02. weights. 10 and) IO 3 oz. 
quality is weaker, with .sellers predominating. A big holder 
is reported to have .sold large quantities of hessians both 
nine and eleven porter for all pcjsitions up to The end of 
the year. This is partly due to pnTit taking and partly 
due to his “option” deal. In spite of this there is not 
much of nervousness in the market and the shortage of 
nine porter is h}? itself enough to .sustain the market. Ship- 
ment during the month, though not: up to expectations, is 
in no way disappointing. However, fresh business is 
urgently needed, specially from South America, which will 
immediately tone up the eleven isorter market. 


. Crop report.s are very satisfactory and cutting of jute 
has already started in low and chur lands in the districts. 
The yield is anticijialed to he not less than normal. 
Weather conditions so far have remained satisfactory, and 
.'iccording to private estimates, the area under cultivation 
is placed at ^ lakhs of acres, with a probable yield of 75 
lakhs of bales. 


If no early agreement of a .sati.sfactorv character is 
reached at the World Economic Conference, prices are bound 
to go down will] the advent of the new crop in the mofus.sil. 
Prices being much higher than what they wei'c at the 
time of the arrival of the new crop last year, cultivators 
will be very anxious to dispose of all their jute at the 
present. level of prices. 


Fair business in old crop has been done by the mills, 
during the current week, and g(Xtd hu.siness has been 
reported to be done in the Ivcmdon market at the decline. 
Shippers at this end, however, have not fully covered their 
June requirements, and' it is probable that they might come 
out as buyers at these levels. Con.sidering the present 
levels of price.s of jute goods, the price of raw' jute is low 
enough to interest genuine buyens. Buying at every decline 
is therefore desirable for short profits. 


Statistically, the position of hessian is getting more 
and more sound each month, shipments are larger than 
the monthly production. For this reason there i.s no fear of 
any considerable decline in the present price levels. If 
the .heavy goods market shows a little more impi-ovement, 
the values of hessian will surely go up in the 'same pro- 
portion. 

Exports of hessians up to the middle of June are 
larger by about 5 croresl of yards, when, compared with the 
corresponding period last year, while the stocks are down 
by the same amount, thus the technical and statistical 
position are sounder than before. 


JUTE CROP. 

Messrs. Sinclair, Murray and Co. in their Jute Crop 
report for the week ended June 17, say: — 

General. — ^During the week under review weather condi- 
tions have been satisfactory and the crop is ruaking good 
progress-. Cutting of the "low and “chur” land crop is 
proceeding on a small scale. 

Nairayanganj.— -The weather has been favourable and 
weeding operation's are completed. Plants are healthy and 
"range, in height from 3' to 7'. Cutting is proceeding slowb^ 
on ’‘chur” lands. The river is .rising steadily and is ap- 
pr'PssdmateJy 6" higher .than at this date la.st year. 

Chandpur.— The weather has been favourable but a spell 
of sunshine would he beneficial. Plants are healthy and 
range in height up to' 6' — 6", Cutting has begun on a 
small scale on low g,hd “chur” lands. The river is slightly 
belqw'- last y cat’s level at this date. 

ChaumuhatiL.' — ^The- weather has been favoui'ablc but a 
spell of sunny -weather would be beneficial Weeding is 
completed. The condition of plants is fair and they range 
in lieight from 3' to 7'. Cutting has begun on a .small 
.scale on low lands. 

Akhaura. — The weather ha.s been favourable and weed- 
ing has been completed. Plants are healthy and range in 
height from 2' — 6" to 5' — 6". The river is rising steadily 
and is approximately V/ higher than at this date last year. 

Niklidampara. — The weather during the week has been 
favourable and weeding operations are nearing completion. 
I'lie general coudition of plants is satisfactory and they 
range in height from 2' — 4" to 5' — 4". Cutting has begun 
op a small .scale on low land.s. The river has ri.sen about 
1— 8" during the week and is now approximately S" higher 
than at this date last year. 

Sarishabari. — ^I'he -weather- ha.s- Ijeen. favourable. Plants 
are healthy and range in height froni 3' — 6" tO' 6'. Cutting 
i.s proceeding very slowly on low lands. The river has 
risen about 2' during the week and is now appro'xiraately 
1 ' lower than at this date last year, 

Mysieiisingh. — The weather has been favourable. Plants 
aue healthy and range in height from 3' — 6" to 7'. The 
river is, rising but i.s .still about 1' lower than at this date 

year. _ 

' ,Sera|gJinge, — Conditions have been satisfactory. Plants 
'4;^': healthy and range in height up to 6' — 8". Weeding has 
IttetTi iosipleted, Cutting ha.s begun slowly on low and 
‘’chtfr?* l-aiid-s. The river has risen about 1' during the 
week and is e.stimated to he about 2^' lower than at this 
date last 'year. 


PRICES OF HESSIANS. 

Opened. Lowest. Highest. Closed 
Rs. A. Rs. A R.s. A, Rs. A. 


Calcutta — 

9 Porters Ready 
11 Porters Ready- 

New York — 

9 Porter.s 
11 Porters 


^ THE UNDERWOOD 

5: PORTABLE 


Ji Ranks foremost in writing 

^ machines because, of Lightness in 

touch--- -Quickness and ea.se of 
fiL action— A type impre,ssion which 

■ sharp and di.stinct-- An Align- 

** which long and hard 

^ quiet; because of a new 

B carriage return, a new shift key 

®i mechanism and a generally sub- 

B„ dued key action. It is fast, because 

S* incorporated in it are exdusive 

^ made-Hnd-erwood typewriters the 

^ machine.s of the 

8 Fuller particulars promptly furnished 

S " on request or better still, ask for a 

demonstration. 

1 

^ Agents : 

^ BLACKWOOD BLACKWOOD & CO. 

y 4, LYONS RANGE, CALCUTTA 
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: .COTTON. 


13 that, iiitiinately, hisj-iit-r prices will prevail. The posi- 
ticjii there is still doubtful. The Jap^auese threat, though 
not taken seriously is still a disturbitig factor. 'iTresh, 
small, business is, however, being rec^ved from-; Japan. 
Kui'ope has also showii a. little more interest. Indi.an mills 
have been good buyers recentlv The mfl..dioiii]st polie\ 
of U. S. A, js likely to raise the price of American, cotton 
to further higher levels; as a consequence there is reason 
to expect that Indian cotton will not fall to lower levels. 
The tendency is therefore for a rise. 


{By Wire.) 

(From Our Correspondent). 

Bombay, June 22. 

During the week, American cotton markets alternately 
declined and advanced but on the whole a steady tone is 
maintained. The plan about average curtailment has been 
announced but is conditional upon farmers’ willingness. 
Processing tax is also disapproved by many. Weather 
continued favourable but now rains are needed. America 
is averse to stabilising dollar which means continuation of 
inflation. 

The local market, however, ruled very weak due to 
eGntinuou,s hammering by some big operators and option 
dealers. Owing to their manipulations, Indian cotton prices 
have become cheaper by about Rs, 15. However, they 
have piled up huge short interests while purchases have 
passed in strong hands, Hence a sharp advance is anti- 
cipated in the near future. 


PIHCE OF COTTON. 

OpenoJ. J.owesi'. Ilighe-st. Clo.setl, 


Bomba}' — 

Bengal (July) 
Broach (April-May) 
Oomra (Tnlv) 


Opened, bowest. Highest. Cloesd 


biverpool — 

Fully JMiddling Spot 
Fully lliddliug Spot 1 month 
future ... 


Egyptian F.G.F, Sakel- 
laridis Ivliddling Spot 

New York — 

Jliddling Spot 
Middling ■ 1 month future 


(By . Wire.) 

(From Our Correspondent). 

Karachi, June 22. 

The cotton market was weaker and inactive. Sind Desi 
July after going down to Hs, 16-11-6 yesterday has re- 
gained slightly and stands at Rs. 16-14. Sind American has 
lost a rupee during the week and quoted Rs. 21-13. 


PIECECiOODS. 

The conditions in, the piccegoods market have remained 
niore or less unchanged. The undertone of the market 
was .steady but the actual amount of new business was 
very smail. The price of cotton and other commodities 
have shown a decline after touching higher levels coii.se- 
quently the dealers prefer to' watch and see how far the 
same \viil be reflected in piecegwds. 

However the trading conditions were not idle and 
transactions, though of a smaller size, were still numerous. 
Retail dealers have shown a little more interest and a fair 
enqiiir}’ has been received from that quarter. Due to the 
increased tariff on Non-British goods, Lancashire staples 
are receiving better attention. Japanese business at the 
moment is at a standstill. No fresh forward business i& 
reported as done during the week. 

There was more enquiry for Lancashire Dhooties and 
grey shirtings but much- l3usiness, could not take place 
owing to the wide disparity between the buyers and sellers 
prices. It however appears at the moment that. Lancashire 
goods will receive more attention, until Japan comes out 
as a fresh seller at ' reduced rates. The advantage of the 
increase in tariff has at present, been more ' in favour of 
Lancashire than Indian MilLs. 

There has not- been much bu.siness to report in SwadesM 
section. There has been some business in grey Dhooties 
and fancy seasonal goods, but tlie ■ quantity is not large. 
Upcountry dealet-s are not -willing to pay 'advanced rates,' 
the general belief being that the lower levels will be soon 
seen again, Pooja sales were verj? disappointing last year,, 
the demand for this sea,soii is expected to be better. But 
the bazar is not willing to commit itself to large scale 
purchases on a mere expectation of larger demand. 


During the week under review the cotton market has 
ruled quiet with a steadying tendency. The day to day 
fluctuations in the home as well as foreign markats were 
within narrow' limits. There has been a further decline 
in the price of Broach, July /August having come down 
from Rs. 212 to Rs. 203. The weakness in the markets 
was partly due to the threat of Japan that she would 
boycott Indian cotton, and partly due to the progress in 
the Economic Conference in 1/ondon not being as satis- 
factory , as it was expected to be. Technically the position 
is. sounder. Long bulls have liquidated their holdings, and 
a buying enquiry in trade is visible at the lower levels. 
Speculators also are showing more interest at these levels 
and the' unfavourable weather conditions in U. S. A. are 
responsible for the steadier conditions. Crop prospects are 
generally^ .satisfactory in IT. S. A., but the immediate fall 
of rain is eagerly expected. 


The^ talk of a process tax in U. S. A, is a depressing 
factor . in the market, but this is counterbalanced to a 
certain extent bj' the fact that the reduction of acreage i.s 
now considered an accomplished ■ fact. The market is 
however nervous and erratic but the general expectation 


Imports in May. 

The total number of packages imported into Calcutta 
from all producing countries, inchiding those from Indian 
ports during May are returned at 34,721 packages viz. 10,097 
packages from Indian ports and 24,624 packages from out- 
side ports. This compares with 30,070 packages for the 
corresponding .period last year ; 29,996 packages for .April ; 
37,592 packages for March; 38,875 packages for February 
and 42,442 packages for Jaimary. It will he seen from the 
following comparative figures of impons during the past 
flv'e months from' the three main sources of supply, 'that 
Japan is responsible for the improvement in May, having 
exported about 35 per cent, more than in the preceding 
month, whilst other figures, especially for Great Britain, 
reveal a marked falling off in trade:— 

Ercjji ; p'roni From 
Gt. Britain Japan. ‘ Indian Forts 
Pkgs. Pkgs, Pkgs. 
January ... 6,340 11,687 22,399 

F'‘ebruary ... S,269 9,740 19,999 

hlarch ... 8,683 12,553 14,380 

April ... 6,922 10,418 10,577 

Mav ... 4,772 14.129 10,097 

The contraction in imports from Indian ports is no 
criterion, as a con-siderable number of packages are now 
being despatched tq Calcutta by rail instead of by steamer. 


LIBERAL BONUSES 


ABSOLUTE SECURITY 


1933.VALUATION 
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elXorts are directed towards the ra,ising of tlie price of 
silver in particular, and other commodities in general, the 
Government of India should negotiate a deal which though 
not harmful to the Government Treasury, has proved" a 
great depressing factor to the silver market. 

From the information received, the market is placing 
great faith in silver. The concensus of opinion has been 
that before the recent rise which took place, in the price 
of commodities, silver first went up. Now if silver declines, 
there is little hope that the rise in the price of other 
commodities will be maintained. Whether it be a correct 
interpretation of the market or not, the prices invariably 
fluctuate in the light of what the majority of people think. 
It is therefore v/orth the consideration of the Government 
of India, that they do not act in a way which will adversely 
affect the silver market. 

The stock position remains unchanged while the daily 
offtake has shown a decline. 


piHillillllllilllllllllllliillllllllilllllllllllilllllllliflllllllllinillllillllii 
I BULLION I 

GOLD. 

There has not been much charge in the Gold 
market during the week under review and the fluctuations 
are also very narrow. The stock position has not been 
much altered and offtake remains unchanged at previous 
week’s levels. 

Quotations during the week were; — 

Ready. First Second 

Settlement. Settlement. 

Rs. A. Rs. A. Rs. A. 

JiiTTP ... ... 58 0 58 0 58 12 


Imports and Exports of Silver. 

The imports of silver into all ports during the week 
ended June 17, 1933 and the corresponding week of 1932 
were of the value of 16 and 2,62 thousand rupees respec- 
tively, Exports during the same period amounted to 
Rs. 1,89 thousands and Rs. 10 thousands respectively. The 
imports from, 1st April to 17th June, 1933 and the corres- 
ponding period of 1932 were Rs. 18,98 thousands and 
Rs, 44,23 thousands respectively while the exports were 
Rs. 12,86 thousands and 12,20 thousands respectively. 


London. , „ ^ . a. 

Bullion reserves of the Bank of England against notes 
amounted to £188,200,000 on the 14th instant against 
£187,700,000 on the previous Wednesday, showing an in- 
crease of £500>000. , . , 1 j 

The price of Gold per fine ounce during the week under 
review was as follows ; 

June 14 ... ••• £6 2 1 


London. 

The market opened quiet during the week under review. 
Somewhat steadier conditions prevailed on the announce- 
ment that England was to pay America $10,000,000 in 
silver at 50 cents per ounce. Again there was a reaction 
and on America coming forward to sell, the market ruled 
dull. In the absence of support, the market declined and 
speculators bought at the decline. Continent sold and 
India both bought and sold. ..The market is quietly steady 
at the close. 

The Price of Silver during the week was : 

Spot. Fonvard, New York. 

June 14 ... 197/16d. 197/l6d. 361/8 

June 15 199/16d. 195/8d. 351/2 

June 16 .., 19 l/4d. 19 5/16d. 35 1/4 

June 17 ... 191/16d, 191/8d. 35 

June 19 ... 19 3/16d. 19l/4d. 36 

June 20 ... 19 3/l6d. 19l/4d. 36 

June 21 ... 19 1/16d. 

Average ... ■ 19l/4d. 19l/3d. 35 5/8 


During Air Mail week the prices in London ruled 
between £6-2-0 and £6-2-11. Substantial amounts of Gold 
yveve available in the open market and purchases were made 
on continental account. 


India’s Imports and Exports of Gold. 

Imports of gold into all ports during the week ending 
June 17, 1933* and the corresponding week of ,1932 amounted 
to Rs. 1,20 and 1,00 thousands respectively. Exports 
during the same period amounted to Rs. 1,32,92 and 
1,69,98 thousands respectively. Imports from 1st April to 
-17th June, 1933 amounted to Rs. 14,47 thousands , against 
14,50 thousands during the corresponding period in 1982. 
Exports during the same period were of the value of 
•Rs. 13,59,65,000 and Rs. 11,08,16,000 respectively. 

The following were the United Kingdom imports and 
exports of gold registered from midday on the 29th ultimo 
to midday on the 2nd instant: — ' 

Imports. ■ £ 

Germany ... ... 69,868 

Netherlands ... ... , 115,594 

France ... • ... • 17,352 

Switzerland ... ... ... 148,292 

Iraq ... , ... 14,547 

United States of America ... ... 90,862 

British West Africa ... 64,709 

British South Africa ... ... 140,910 

British , India .... ... ... 886,677 

Australia ... ... ... 170,382 

British Malaya ... ..; • ... 24,300 

New Zealand ... ... ... 19,136 

Hongkong ... ... ... 12,800 

Canada ... ... ... 422,512 

Other Countries ... ... 12,126 

Total ... 2,210,061 

Exports. £ 

Netherlands ... ... ... 235,875 

France ... ... 194,238 

Switzerland ... ... ... 19,800 

Other Countries ... ... 994 

Total ... 450,902 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 


DESHABANDHU 

POLICY 


Most up-to-date Insurance Cover 
at cheap cost 


other attractive and Novel Schemes 
of Assurance, 


SILVER. 

The market during the week under review has ruled 
quiet and easier with a decline in prices. Up to the time 
of -writing last week -the tone of the market was steady 
on the belief that Great Britain will buy silver for pay- 
ment of war debts to U.S.A, in the open market. But 
the reports since received, that a deal has been negotiated 
by the Government of India, the latter selling the required 
silyer to U-K. at market rates, ha-ve made the long holders 
'•■nersrous, since there can be no limit to the Government of 
.India’s sales. This has acted very adversely on the silver 
inarket and the prices have fallen by oyer Rs. 2 per 100 


At your Service 

N, SARKER, General Manager, 

HEAD nTTPIUT? • 

HINDUSTHAN BUILDINGS 
CALCUTTA. 


tolasu It w very unfortunate that at ^ motxxpnt when aU 





June 24, 1933] 


INDIAN FINANCE 


1205 


I TEA AND COFFEE | 

iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiijiiiiii 


Sale No. ‘J was held iii Calcutta on June 19 and 20 , 1933, 

^lorc ic* 3 , was catalogued from Assam.} Caciiar and Syliiet 
than in Sale No. 1 . Darjeeling quality was generally 
inferior. Assam.s was in small supply but was in good 

demand. . i- i i 

Tea for internal consumption was slightly lower in 
orices w'hen i;ompared with the previous week. There was 
ffood enquiry for leafy teas and brokens. Enquiry was 
mainly for Fannings, which were better, _ and were paid 
at 3 pies over the previous week’s quotations. 


Dust. 

1938. 1932. 


Export tea offered ... 12,383 

,, „ sold ... 10,697 

„ average • price -/7/6 

Internal consumption 
offered ... . ••• 

Internal consumption sold 3,643 
Internal consumption 

average price ... -/3/S 


London* 

At the London auctions on June 28,600 packages 
of Indian tea were submitted for sale. There was a good 
demand for common and medium qualities and prices on 
the whole were firmer. 

The followung were the prices fetched during the day’s 
auction : 


Last auction To-day’s auction 


Common Pekoe ... 
Common Broken Pekoe 
Common Orange Pekoe 
Common B. 0. Pekoe 
Common B. P. Souchong 


per lb. 
8d. 
8d. 
Sid. 
S^d. 
Sid. 


per lb, 
8id. 
8id. 
8id. 
Sid. 
Sid. 


The following are the value prices; — 

Clean Common Pekoe ... Sid, , 84 a. 

Clean Common Broken Pekoe Sgd. 8 |d, 

Clean Common O. Pekoe ... Sid. 850 . 

Clean C. B. O. Pekoe ... 8 -|d. 8 |d. 

Clean C. B. P. Souchong ... Sid. 8 g;d. 

The follotving, were the average prices of tea in the 
London market during the week ended June 15, Indian tea 
(Northern) last week 9.47d., this week 9.57d. ib, ; Indian 
Tea (Southern) last week 10.58d., this week 9 . 68 d, lb. ; 
Ceylon tea last week 11,13d., this week 10.79d. Ih. ; 

Tea last week ,7.37d., this week 7.29d. lb. ; Sumatra lea 
last week 6.49d. this week 6,994. lb. 


Ceylon Tea. 

At the London auctions on June 21 , 26,300 packages of 
Ceylon tea were submitted for sale.. 

There was a good demand for common and finest sorts 
which were -firm. Other descriptions were irregular and 
often below last values. Teas suitable for export met with 
good support and were frequently dearer. 

The following were the .lowest prices fetched during 
the day’s auction': — • 

Last auction To-day’s auction 
., . . per lb., per lb. 

Coinmon Pekoe ... .... Sjd. 8 d. 

Common Broken Pekoe ... Sjd. ' 8 id. 
Common Orange Pekoe ... . sid, 8 d. 

Common B. 0. Pekoe .... 8 |d. , -Sid. 


-The following are the value prices 
Clean Common* Pekoe . • Sjd. 8 |d. 

Clean C. B. Pekoe ’ ... , 8 -^d. 8 id. 

Clean Cl O; Pekoe Sid, 8 |d. 

Clean C/B, O, Pekoe ... 9 d. 9d.. 


Clean C/B, O, Pekoe ... 9 d. 9d.. 

Java Tea '. 

, At the London auctions on June 15, 18,600 packages of 
Java and other- teas - (including Sumatra) were submitted 
for sale.. , . “ 

There was a' good demand for all sorts. Keen com- 
petition was in evidence for all teas suitable for export 
which showed an irregular advance i-and .'Were from three 


) packages of 
re submitted 









farthings to a penny and farthing per lb. higher. Common 
sorts were generally a farthing per lb. higher. Mecliim 
Broken Orange Pekoe teas improved and were from a half 
penny to three farthings per lb. higher. 

' The follow.ing were the lowest prices fetched during 
the day’s .auction; — 

Common Pekoe last auction 5|d., to-day’s auction 5-Jd. 
lb. ; Common Broken Pekoe last auei;io.n 5d., to-day’s 
auction 5-^(1. lb. ; Common Orange Pekoe latifc auction 6 d., 
to-day’s auction 6 -id., lb. ; Common Broken Orange Pekoe 
last auction od., to-day’s auction 6 d. lb. ; Common Broken 
Pekoe Souchong last auction Gd., to-day’s auction 6 id. lb. 
The following are the value price.s: — 

Clean Common Pekoe last auction 6 d., to-day's auction 
6 |d. lb. ; Clean Common Broken Pekoe, last auction 6 ;}d., 
to-day’.s auction 6 id. lb. ; Clean Common Orange Pekoe 
last auction 6 i-d., to-day’s auction 7d. lb. ; Clean Common 
Broken Orange Pekoe last auction Gi-d,, to-day’s auction 
6 -|d. _ lb. ; Ciean Common Broken Pekoe Souchong last 
auction 6 d., to-day’s auction 6 |d. ib. 


Exports from India (Northern) from April 1 , to June 20 ; 

1933-34. 1932-33. 

lbs.'' lbs, 


To IT. K. 

To out Ports 
To Indian Ports 
Total exports 


11,705,313 

844,912 

2,028,451 

14,578,676 


14,994,56.3 

2,104,i>69 

2,334,434 

19,433,560 


Exports .from South India for the month of April : 

1983. ■ 1932, 

To U. K. ... ... 3,709,079 4,984,000 

Total exports ... ... 3,890,763 5,456,398 


Imports in V. K. 

Imports of Tea of all kinds into the United Kingdom, 
during the month of May, 1933, compared with the previous 
m,onth and with May, 1932, .were as follow; — 

May, 1932 April, 1933 May, 1933 
lbs. lbs. lbs. 


From British East Indies 
(except Ceylon) 

From Ceylon ... ... 

From China (including 
Hongkong and Macao) 
From other Countries ... 


Indian 

Ceylon 

China 

Java 


3.857.000 6,854,000 7,463,000 

19,694,000 21,752,000 15,750,000 

1,000 183,000 32,000 

8.073.000 10,109,000 10,651,000 


1933. 

84.100.000 

73.682.000 
618,000 

40.236.000 

198,656,000 


Jan-May 


1932. 

73.439.000 

73.554.000 
429,000 

42.892.000 

190,314,000 


MOTOR CYCLES 

of Quality 


■III 


^ 'Dq uMFij , 

A. J. S:, ARIEL, EXCELSIOR, 
HARLEY-DAVIDSON, 

... , MATCHLESS, ... MORTON, ' 
-RALEIGH, AMP TRIUMPH. 

Send for Catalogues jrom, 

MATTHEWS & CO 

• 44A, PARK MANSIONS 

■ CALCUTTA- 
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cultural Research lias been examining this position for 
sometime, and the various uses to 'which molasses could be 
put. These are: — 

1. Manufacture of To'wer Alcohol. 

2. Cattle food. 

3. Manure. 

4. Fuel. 

The first mentioned is really the important one from the 
sugar factories’ iioint of vie'w. 

The idea is that if legislation on the lines of -what has 
been done in many other countries could be enacted, then 
about half of the molasses output could be used for this 
item alone. 

Other countries have legislated for the mixture of some 
10% to 15% Alcohol with Petrol. If this legislation were 
carried out in India, then capital could be found for at 
least t-wo large distilleries to serve the important sugar 
producing areas. An arrangement would have to be made 
whereby all tbe production of alcohol is sold to the oil 
companies who would have to do the necessary mixing. 

I have been going into a scheme and have mentioned 
the matter to Government, but no Capital could be ob- 
tained unless Legislation for the mixture was passed in the 
first instance^ 

I am afraid the molasses position, purely from a quan- 
tity point of view, will be a very serious matter before we 
can hope to get any Government action. 

Yours faithfully, 

G. MoKGAN, C.I.E., M.L.A. 


Dnrinp- the week under review the sugar market in 
Calcutta lias ruled featureless. There has been very little 
business passing in Java, as well as in Indian sugar. Ihe 
enqiiirv is, however, : for a special grade of sugar in the 
market, commanding two to three annas premium, and 
this has been responsible for a steadier undertone. 

The quotations are: 

Java White Ready ... Rs. 10-6-0 per md. 

Afloat • ••• ••• j) 10-7-0 ,, ,, 

Forward ... ••• 10-7-0 „ ,, 

Cawijpore ... 10-0-0 ,, ,, 

Stocks in Calcutta godowns are estimated at 4,000 tons 
while at the main Indian ports they are : 


Calcutta 

Bombay 

Karachi 

Madras 

Rangoon 


COUNTRY PRODUCE. 

Quotations are: — 

Myrabolans. — ^Jubbulpore average at Rs. 2-2 jier md. 
Jubbulpore No. 1 at Rs, 2-8 per md. Crushed No. 1 at 
Rs. 3-10 per md. nominal. 

Tamarinds. — Black superior quality 10 per cent, .seed 
guaranteed at Rs. 5-0 per md. F.O.R. Docks 5 per cent, 
seed Rs. 5-4 per md. F.O.R. Docks. 

Turmeric. — Pabua (selected Finger, s) Rs. 7-8 per md. 
do. Deshi Rs. 7-0 per md. loose ex-godowms. 

Rape Cakes. — Ig to 5 per cent. Nitrogen mds. F.O.R. 
K. P. Docks, Calcutta packed guaranteed free from Mowha 
and Pakra cakes, Rs. 3-2 per bag of two mds. F.O.R., 
K. P. Docks, Calcutta packed with new bags. Market 
quiet. Local mills quote from Re. 1-3 to Re. 1-4. 

Nux Vomica.—Cuttack average quality sellers at Rs. 2-4 
per br. md. loose F.O.R. Dock. 

Dal or Split Peas, — Kalai at Rs. 3-12 per md. Arhar 
at Rs. 5 per md. 

Peas. — White Peas Rs. 4-8 per md. Green Peas at 
Rs. 3-8 per md. Rahar Peas at Rs, 5 per md. 

Rice. — Patna Rs, 3-8 per md. loose ex-godowns Bank- 
tulshi at Rs. 4-0 per md. loose ex-godown Kalain Kathi at 
Rs. 4-0 per md. loose ex-godowii Kazla or Cooly Price at 
Rs. 2-8 per md. loose ex-godown. Balain at Rs. 3 pier br. 
md. loo.se ex-godown. 


Bombay, 

There "was a fair enquiry during the week under 
review, for near delivery and spot, and the turnover of 
business was satisfactory. 

Stocks are sufficiently lo>w. An importing house bought 
back the June shipment due to diversion of the goods to 
ether ports, which in turn lent strength to the market. 
Business in forward positions was, however, small. 

In other Kathiawar ports the same strength was not 
visible. Stocks are fairly large and sellers are feeling 
constrained to reduce their holdings. 

Karachi. 

There has not been much change to report except the 
fact that the offtake _ has slightly ^ improved. Better 
enquiries ai’e being received from Punjab markets. 


World Markets. 

London and New York mpkets have ruled easier during 
the week under review. It is only a reaction after a rise 
that took place ^ during the previous weeks. Stocks in 
London are estimated at 247 thousand ton.s against 
184 thousand about the same time last year. 

' . Quotation for London Futures are: — 

June July 

■ Sellers Buyers Sellers Buyers 


BANK OF BARODA, 

LIMITED. 


Under the patronage of and largely supported by 
the Government of H, H. the Maharaja Gaekwar of 
Baroda, 

(Registered under the Baroda Companies’’ Act III 
of 1897). 


CAPITAL SUBSCRIBED ... Rs. 60,00,900 iij 

CAPITAL CALLED-UP ... Es. 30,00,000 S! 

RESERVE FUND now is ... Rs. 20,75,000 j| 

Bead Office: — Mandvi, BARODA. K 

Branches: — ^Ahmedabad, Bpmbay, Surat, Navsari, || 
Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, v 
Kaloi, Kadi Sidhpur, Bhavnagar, Amreli and Dwarka. mi 

London Agents:—- The Eastern Bank, Ltd. [Ill 

Current Accounts Fixed, Short Savings Bank and 
Savings Bank Deposits received on terms which may |jl| 
be ascertained on application. •'* 

Loans, Overdrafts and Cash Credits. Ill 

The Bank grants accommodation on terms to -be ^ 
arranged against approved securities. 


Imports in India, 


Week ending June 17 ... 71,1? 

January to April (in thousand tons) 

Java ... ... S 

Total ... ... 12 


To The Editor, 


Indian Finance. 


With the great increase of sugar factories, the output 
nolasses has become a serious problem. 

As I wrote you on ifith instant the output of molasses 
1984-35 is expected to be somewhere in the neighbour- 
'd bf 850,000 tons. It is now not so much a que,stion of 
ig' abl-e to get rid of the stuff. The Council of Agrir 


C. E. RANDLE, 
General Manager. 
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Madras tanners has Tiot been as keen, as in ' the •potions 
week. Prices, however, Jiave remained more, or less stead}’ 
for almost all .tirades. Buyers are not prepared for any 
further advances for Ihe present, hecause overseas- leports 
are not decisive in their tendency. \j.(ra and* Cawnpore 
continue to be steady but business has reirmined on a res- 
tricted scale. Imi)orts from upcountry in the Calcutta 
market were considerably less during the, week. l,'o*day’s 
tirevailing prices in the Calcutta market may he quoted as 
follow.s : 

Cow Jiide.s. 

Per 20 lb.s. 

RS, A. RS. A. 

Dry framed arseiiicated ,\gras ... 7 0 to 8 0 

Darbhangas ... ... 5 0 to 5 8 

Patna, s ... ... ... 4 0 to 4 8 

Dry salted ... ... 4 4 to 4 12 

Buffalo. 

Dry arsenicated ... ... S 0 to 3 8 

Goat SUin-s. 

Goal Skins. — Supplies were good, but prices have con- 
tinued to be very steady; aliout 150,000 skins were piir- 
cha.sed by the shippers during the week. I'he rise in 

price.s has .stimulated imports from npctvuntry. Prices pre- 
vailing in the Calcutta market may be <|uoted as follows : 

RS. RS, 

Good quality per 100 skins , . ... 110 to 150 

Ordinary ,, ... ... 80 to 100 

Rejected ,, ... ... 40 to 45 

Leather. — Trading conditions in. die leather market 
were .somewhat better during the week under review. 
Although there lias been no particular advance in tlic- 
prices, yet transaction.^ wei'c more numerous, alchougli they 
were mostly of a retail character. There were a fe.w en- 
(]Uiries for bigger lots also, c.specially for chrome tanned 
box sides for shoe upper.s, both fnjui Bombay and Agra, 
ijut none resulted in actual transactions, Some r-ffers for 
l) 0 .x sides from f^oulh Africa were also received Ijy local 
merchants but these also did not materialise in actual 
business. The prices offei'ed were too low to be accepted 
liy local tanners who are insisting on increase in prices 
in view of the continued strength of the hide market. 
The lowest price for Chine.se tanned box side leather i.s- 
3 annas per square feet, while better selections are being 
sold up to 5 annas per square feet. The National Tannery 
upper leathers are akso being quoted a anna per square 
feet higher in the market; but the Punjabi leather 
n.'.erchants who are the principal wholesale buyers are not 
as yet agreeable to accept the advanced quotation.s, hence 
business on a wholesale basis is still absent. 

There has been no change in the price of local rough 
tanned sole leather which is, if anything,, a little weaker 
owing to the absence of any substantial demand from con- 
.sumers. Demand for better . qualities of sole, leather is: 
being mostly met by importations from Cawnpore and' 
Madras. Chrome Leather Company sole leather is being'' 
much approved by the better clas.s chappal manu,factni:er.s:. 
of Calcutta, • , , 

There was not much activity .in the sale of foreignt.- 
kathers. Constant fluctuation in the ,American .exchange 
is having an adverse effect on the sale of patents. Im- ' 
ported chamois leathers are being replaced in the maiket 
by Indian manufacturer, s of late. T,he National Tannery 
also have placed these skins in the market lately; their 
quotations for the be.st qualities being R.s. 36 per down 
skins for 24"x24" and upwards. , ■ , 


London. ,, , 

During Air mail week the market; -was well .supported 
wuth a fair amount of speculative demand. India was a 
free buyer, while America, was not forcing sales. On the 
contrary, efforts were made to support the market. Conti- 
nent and China, however, came out as sellers though the 
undertone was steady. , , , 

The following were the United Kingdom imports and 
exports of silver registered from midday on the 29th ultimo, 
to midday on the 2nd instant : — 

Impoets. 


Soviet Union (Russia) 

Germany 

Iraq 

Portuguese East Africa 

France 

Australia 

Canada 

Other countries 


Total 

E-XPOETS. 


Denmark 
U. S. A. 

British India 

French Possessions in India 
France 

Irish Free State 
Other countries 


Total 


WHEAT. 

By Wire. 

(From Our Correspondent). 

Karachi, June 22. 

On account of lower Punjab adviee.s together with 
rumours of reductions in railway freight, the wheat market 
has a bearish complexion. Price .-for July touched 
Rs. 24-5-6 yesterday hut has since improved to Rs, 24-7-6. 
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Mercantile Bank of India, Ld, 

C Incorporated in England.) 

Subscribed Capital ... ... £1,800,000 

Paid-up Capital ... ... £1,075,000 

Reserve Fund ... ... £1,050,000 

Reserve Liability of Share- 
holders ... ... £ 750,000 

LONDON BANKERS. 


:|illilill||||||||l|j||j||ili!iil||inill[!lillllHlllllll!lllllillil!lll!il!illlllllil!IJllil!iillllllllliillilllllillIillllllillllll!H 

, V I THE EASTERN :BANK, LD, i The Yokohama Specie Bank, Id. I 


ilncoriioratcd in England.) 

Head Office : 

2 & 3, Crosby Square, 
LONDON, E.C. 3. 


fRcaistered in .Tapan.) 
(ESTABLISHED 1880.) 


Bank of Enslanui 


Midland Bank. Ld, 


HEAD OFFICE 

15, QraCpChuroh Street, London, B.0.3 
branches & AGENCIES: 

Calcutta, Penang. Kota Bharu. 

Howrah. Singapore. (Kelantau). 

Delhi. Shanghai. Bangkok. 

Simla. Hongkong. Batavia. 

Bombay looh (F.M.S.) Mauritius. 

Madras. Kuala Lumpur Sourabaya 

Karachi. (F.M.S.) ( New Fork. 

Rangoon. Kuala Lipis. I (D.a.A.) 

Colombo. (F.M.S ) Quantan, 

Kandy. (Pahang), 

Halie. 1 

Current Accounts. — Opened and interest 
allowed at 1 per cent per annum on minimum 
■ monthly balances up to one lakh of rupees. 
Other terms by arrangement. _ 

Fixed Deposits .—deposits are received 
for fixed period on terms which may be ascer- 
tained on application. 

The Bank undertakes Trusteeships and 
Executorships, 

R D. Cromartie, Manager, 

No 8, Clive Street, Calcutta. 

Howrah Agency, 21, Grand Trunk Road, 

; Maidan, 


SuBscriliet! Capital 
Paid-up Capital 
Reserve Fund 
Reserve Liability of 
Shareholders 


£2,000,000 

£1,000,000 

£500,000 

£1,000,000 


Subscribed Capita! 
Paid-up Capital 
Reserve Fund 


Yen 100,000,000.00 = 
„ 100,000,000.00 S 
„ 117,300,000.00 = 


Head Office : YOKOHAMA. 


BRANCHES i 


Amara, Baghdad, Bahrein, Basrah, Kirkuk, 

Mosul, Bombay. Calcutta, Colombo, 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rs, 1,00,000. 

Fi.ved Deposits are received for 6 and 12 
months and for shorter periods on terms 
whic > may be ascertained on application. 

Savings Deposit Accounts opened. Inter" 
est S per cent, per annum. 

Genera! Banking and Exchange Business 
transacted with the chief Commercial Cities 
of the World. 

Further particulars on application. 

N, R. NEWSDM, 

Manager, 

Calcutta Branch : 9, Clive Street. 


Alexandria. 

Batavia. 

Berlin. 

Bombay, 

Calcutta. 

Canton. 

Changchum. 

Dairen (Dalny), 
Fengticn (Mukden). 
Hamburg. 

Hankow. 

Harbin. 

Hongkong. 

Honolulu. 

Kaiyuang. 

Karachi. 

Kobe. 

London. 

Los Angele.s. 

Manila. 

Maruuoucfai 


Nagasaki. 

Nagoya. 

Newchwang. 

New York. 

Osaka, 

Paris 

Peiping. 

Rangoon. 

Rio (Jc Janeiro. 
Samarang (Java). 
8an Francisco, 
Seattle. 

Sbangh.ai. 

Shimonoseki. 

Singapore. 

Sourabaya. 

Sydney. 

Tientsin. 

Tokyo. 

Tsingtau. 


Every description of BANKING = 
and EXCHANGE BUSINESS tran- = 
sacted. = 

102-1, Clive street, Calcutta. T, EBIHARA, = 
Po3tBox406. Manager, rr 




ANDREW YULE & CO., LTD 

INSURANCE DEPARTMENT 

8, CLIVE ROW 

ALL CLASSES OF INSUR.ANCE 

No risk is too large for us to deal with. 


HUKUMCHAND INSURANCE CO., LTD. 

A.nithoi.'igsed. Oa-pital—K,®. 150,00,000 
IPaidl tap apitalr-Rs. 10,00,000 


Board of Directors : 


Sir Sarupcband Hukiimchatid, Kt. (Cbairman), 
Banker, Merchant & Mill owner. 
Rai Bahadur Hiralal Kalyanmal, Banker, Indore. 
Mr. Rajkuniiar Sing Hukumchand, Banker, Indore. 


4. Mr. P&nnalal Bhatter, Banker, Calcutta 

5. Mr. R. C. Jail, m.a., ll.b. Advocate, Indore. 

6. Mr. Sheokissen Bhatter, Merchant, Calcutta. 
/. Mr, Deokissen Bhatter, Merchant, C alcutta. 


Managing Agents : 

SIR' II’D'HiXJMCRA.JNilD & OO. 

80, OI..IVK STREET, CALCUTTA 

The Company transacts all classes of Fire Insurance business, 
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CENTRAL BANK 
:THREE-¥EARS CASH 
CERTIFICATES ARE 
' AN - iDEAL. 

: INVESTMENT. 


CENTRAL BANK 
GOLD BARS ( FIVE 
TOLAS AND TEN 
TOLAS ) ARE AN 
IDEAL GIFT. 


MOI^E LIGHT O^N SILVER DEAL 

From the side of the Indian Govemnient, the 
■firqt intimation to the public as regards the opera- 
tions involved in the recent sale of silver to the 
British Treasury for the mid-June payment to 
3 contained in the statement of the Paper 
for the week ended June 15, 1933. 

the House of Commons on June 14, 

‘ ‘ , I.* the course of his 

> 

silver had already been purchased 
This statement has 
:he 


have been wnthdrawm from the Indian Branch of 
G. S. R. and transferred to the Paper Currency 
Reserve. Incidentally, this means only the revers- 
ing of the process, in the pre-September, 193 1 days 
when gokl was being : transferred from P. C. R. to 
G' S. R. for releasing sterling securities against 
payment for Reserve Gonncil sales. 

As silver in; P. C. R, is I'alued on tlie basis of 
Re. 1 per tola of standard silver, that is, ll/l2 
fine, against 20 million ounces of fine silver .sold to 
Britain, the P. C. R. should show a loss of 20 
million X 12/1 1 or 21.8 million .standard ounces or 
approximately 65 million tolas. The actual i-educ- 
tiou under Silver Bullion is Rs. 6.36 crores. 'The 
balance of Rs, ■ 15 lakhs or so is to he explained 
by the routine transactions and changes noticed 
under this head. 

As silver bullion is valued in the Reser\-c at 
Re- 1 per standard tola, and a.s the .sale price is 
very much less, there is always a loss in every sale 
of silver. This loss is covered hv the addition of 
ad hoc securities to the P. C. R. Th.e ad hoc 
created on the present occasion are .shown at 
Rs. 3.95 crores. 


.America is 
CuiTency i 

Speaking in - _ . 

Mr Neville Chamberlain said, ui _ 

. reference to the settlement with President Roosevelt, 

that the requisite s 

from the Indian Government 

led to considerable comment in India; and tj 
•authorities are being a.sked to answer a long list of 

questions in this behalf. , . ...ri . • .i 

When w-as the sale concluded? M'hat is ^the 
total amount of .silver involved in the deal? What 
price did the Indian Government receive from 
Britain? Is it the market rate cr the price on the 
basis of which America was to give credit in her 
books? Did the Controller of the Currency have, 
■ready ’ in London, so large a quantity of silver? 
Was there, in fact, enough of refined silver in stock. 
How w'ere the sale proceeds paid-in sterling or 

■gold? . , 

A good few of the que.stions thus posed may 
-now be solved on a .scrutiny of the latest return of 
'the Paper Currency Reserve. 

As the American Treasury accepted silver on 
the basis of 50 cents per ounce of fine silver, the 
-amount of the white metal needed for the payment 
'of 10 million dollars was 20 million ounces of fine 
.-.silver. 

The price of silver in London on June 14 ivas 
19'kl., per standard ounce. Standard silver on the 
London market is 37/40 fine. In terms of fine 
silver, the June 15 price should have been lO.jd. x 
■40/37 or 21 d. 20 million ounces at 21d., should 
have cost A, 1-75 million. 

;^1.75 million converted into rupees at Is. 6d., 
per rupee equals Rs. 2.33 crores. 

Turning to the P. C. R. return, wc find that 
■gold stocks are .shoAvn to have increased by Rs. 2,45 
-crores. If the Indian Government had been paid on 
the basis of 19'|d., per standard ounce, that is, the 
the rate ruling on June 14; and if the rupee equi- 
valent w’as calculated on thq customary basis of 
eighteenpence, the increase should have been only 
Rs. 2.33 crores- How is the difference of Rs. 12 
lakhs to be accounted for? ■ 

If the earlier returns of P. C. R. v’cre studied, 
it will be noticed that, on recurring occasions, gold 
stocks were being added to bj?" small amounts vain"- 
ing from Rs. 8 lakhs to Rs. -15 lakhs. These accre- 
tions represent the receipts of the normal silver sales 
that fire, from time to time, being effected. It ma>q. 
therefore, be safely inferred that of the Rs. .2.45 . 
crores ■ showm as increa.se' nnrler gold .bitllioU, 


P'rom the discussion outlined above, it is 
]m.s.sible to attempt answers to the (piestions raised, 
in various quarters, in regard to the la-t silver sfile 
to Britain. 

1. Presmnabty, the Government of India Ivad, 
on hand, refined silver to an amount of 20 million 
ounces. 

2. The deal w-as put through prior to the 
making up of the Tetiirh for tlie -^veek ended June 
15. 

3. India has been ■j:)aid on the basis of about 
19-a-d., (or nearly 361- cents.) per standard ounce, 
that is, the rate prevalent on June 14- 

4. The sale proceeds should, have beeir paid- 
in sterling. 

5. The sterling assets have - been lodged in 
G. S, R. and gold tran.sfeiTed to P, C. R. 

6. Our .sterling resources have been au.gmented 
by this transaction by about million. 

7. The disparity behvecn the book value of 
silver and sale price is nearly Rs. 4 crores. 

Inclusive of this sale, the Government of .-India 
should have sold 170 milKoii ounces of silver since 
they started selling in 1927. This means that about 
;^I0 million should have been realised and ad hoc for 
Rs- 20 crores created against the difference betw’een- 
the nominal value and the bullion \-aliie. . 


BACK TO PRE-WAR - TIMES ? 

The Economist has brought out in Air Mail week 
a special supplement on the Issues before the World 
Economic Conference on the eve of its meeting in 
Londpn* It may be guessed -that as a solution to 
the .present ills of world, trade the Economist recom- 
mends a return to the free trade of pre-war yearsT 
The complexity of the problems to be discussed ‘and 
the unquestionable authority and standing of. the 
Economist should^ doubtle^.s, lead the delegates to 
give the views expressed in the supplement the most 
careful consideration. While we have no fear that 
the supplement will greatly influence the ultimate de- 
cisions of the Conference^ we deem it quite likely 
that it may tend to retard a correct apprehension of 
the problems of world ec^omy and divert the acti- 
vities of the World Economic Conference along 
channels of dangerquu stccflily. We believe that the 
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views urged in the Economist are coloured too much 
by its view of the needs of British economy and that 
there is little consideration for world economy as 
such. While we are against bolstering inefficient in- 
dustry at the cost of the consumer, wc cannot accept 
that the salvation of the world at this juncture lies 
along the path of unalloyed free trade. And because 
protectionism of one land or the other has been guilty 
of excesses in almost every country of the world, 
there is apt to be a revulsion of feeling in the average 
individual against it. But it is not as if we have a 
clear-cut choice between protection and free trade; 
the problem of world economy is far more complex; 
and it is with a view to urge a standpoint that has 
too little currency that we are obliged to examine 
the supplement of the Economist at some length. 

H! * S! 

The Supplement covers nine pages of foolscap, 
of which the Annotated Agenda of the Preparatory 
Committee takes but a column and a half. The rest 
of the space is devoted to a delineation of the back- 
ground and a discussion of the problems of Monetary 
Policy, Tariffs and Trade Obstructions and Inter- 
national Indebtedness. ''‘The Background” is a 
fabric of exquisite workmanship, into which have 
been woven all the diverse facts preceding, and relat- 
ing to, the present depression. There is a singular 
freedom from the effects of any particular theory, 
either the deflationary theory of Gustav Cassel, or 
the mere over-production theory or the Socialist 
theory of defective distribution among the classes. 
Even the Economist's own view, that the whole 
calamity is due to the abandonment of the prin- 
ciples of free trade, is only implicit in the narration. 
But the effects of this view has unmistakably extend- 
ed beyond their natural limits. It is indeed quite 
understandable, and illuminating, too, to begin the 
story of the depression from the Geneva Conference 
of 1927 or even the Brussels Conference of 1920. One 
may also regret that the remedies recommended by 
these Conferences were applied only half-heartedly. 
And it may also be conceded that the present crisis 
would have been far less severe and complicated if, 
after checMng “the destructive torrent of uncon- 
trolled inflation” and starting on the new “triple 
basis of balanced budgets, currencies linked to gold 
and central banks freed from political pressure,” 
the nations had heeded to the Leaguers warning 
against “the pursuit of the mirage of economic selh 
; sufficiency.” 

But it can hardly follow from this that the 
Return to prosperity lies in retracing our steps to the 
cross-road at which the alleged wrong track had been 
ahdsen. There never is, a problem in life which can 
be sblved by a mere return to the past. It is too 
; ;• i^Sshple to be in .accord with the complexities of life, 
i ^ It ighoi'es’ the place "^hieh recCnt developments must 
ihcvilably liave in the eyohition of the future. It 
reckons little of the dost ia hiiman suffering of re- 
tracing our steps and plodding back along the path 
which wc have just trodden. It glorifies unduly the 
conditions aM of a hyghne age and shirks 

the difficult task of appraising them in relation to the 
^d the tfflifes that are yet to be. 

■ ,, ff ' ; , . t -i ' 

In the Economist's fefnafks on Monetary Policy 
and International Indebtedness, there is little to dis- 
agree with. Blit we Msh there were more practical 
recognition of the fact that ho nation -would commit 
itself to any definite^ Currency and exchange policy, 
unless it is assured that the new economic order 
sought to be established is one capable of sustain- 
ing the stability of its exchange, and satisfying its 
requirements of. safe and progressive economic well- 
being. If it is. granted, that, exCep’t in the- case of . 
AMeHca liow and perhaps, Prance five years ago. 


ffiit he aCciepted tliat,..eTirrenqy .apd -exi^ange- 
he easily rfestofed atti^ institidion 
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of a system of adequate internal production and 
rational and equitable foreign trade. For with such 
a system the dangers of unfair economic warfare 
wouid disappear and there would be little or no incen- 
tive to protect a currency by injurious controls. 

What the Economist apparently overlooks is that . 
the so-called ‘barriers to world trade’, except in the 
case of America, and recently of Britain, too, are 
only the defences erected by v/eak nations against . 
the attacks of economically strong countries. A little 
analysis of the question may not be out of place. 
We have first the case of America where high tariffs • 
are the combined result of a natural faith in the econo- 
.mic adequacy of self-succieney and the political power 
of interested producers. Then we have the tariff walls 
of the new states of Europe, which ow’-e their origin 
to- the Treaty of Versailles, due partly to the exten- 
sion of nationalism to the sphere of economies and 
partly to the genuine difiieulty of constructing any 
economic system in the face of the powerful indus-- 
trial nations of the West. There are countries like 
India, too, where the theories of free trade are invali- 
dated by the simple fact that their premises are not 
■true to the conditions existing here. And in the 
last category we must put the tariffs which are meant 
to be a counterblast to exchange depreciation, which 
is itself a result of the economic hostilities of advanc- 
ed industrial nations fighting for markets in other ■ 
countries. 

To none of these, except to America, would a . 
sermon on the truth and value of free trade lie ap- 
propriate. But because America is now a creditor 
country which has to realise in some form the in- 
terest and instalments of principal, and she has come 
to rely to some extent on foreign markets for tbe 
health, if not the survival of some of her industries, 
she may be inclined to accept the dictates of what, 
in her case is, undoubtedly, economic sanity. But. 
for all the others, the advocacy of free trade is just 
a plea for putting the pieces " back in their places 
and having the IVar all over again. If the Wo.rld 
Economic Conference is to seek the solution only 
along the lines of theoretical free trade, it would 
mean that the world has no alternative excejit that, 
between the present distress and mutual warfare 
leading again to the very position from which it is -- 
now seeking relief. 

The Economises faith in the cure does not, how- 
ever, blind it to the difficluties of applying it. “It . 
would be unreasonable to expect,” our contemporary 
admits, “that countries in which important sections 
or the population have been forced into occupations, 
which could not exist without protection, will be pre- 
pared suddenly to abandon these industries to their 
fate. Any attempt to secure at the Conference a sud- 
den abandonment of tariffs is, therefore, doomed to- 
failure.” But it says later on, after toying with the- 
idea of a programme of gradual and -progressive re- 
ductions, that the “Conference should, in our judg- 
ment,^ set itself the definite object of ultimately 
restoring to international trade, the comparative- 
restrictions which it enjoyed before- 
the VVar. But the alternative methods of approach, 
o uniform reduction of of a defined maximum level 
f equally unsuitable. “We are, therefore, driven 
ack on a sectional plan among those countries which 
are prepared to act immediately. 


implications of this were more 
carefuUy examined. Sectional plans are impossible, 
except m the light o-f some pre-conceived scheme of 
national economy for each of the participau-ta in the 
plan. In fact, the^ world has, for whatever reason, 
arrived at a stage in which no nation, would be pre-- 
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duties. There is thus no nation on the face of the 
earth v^hieh is prepared to trust its fortunes to the 
inserutable care of free trade. The advanced indus- 
triai nations are nervous of their standard of life. 
The weaker nations are afraid of the competition of 
the stronger. 


tariffs, while an international plan %?hich attempted 
to do more than tide over temporary gluts or sospci- 
ties would throw into the arena of international politics 
a hundred burning questions of national interests, pre- 
judices and ambitions. We do not envy the task of the 
Conference of statesmen who had, for exampj e , to 
decide how much of the Avorld’s textile ti’ade is to he 
assigned to Eastern nations or where the raw material 
is to be grown.” 


In such circumstances, it would be well if the 
World Economic Conference instead of trying to force 
a priori theories or resolve the conflict of un-co- 
ordinated national self-interest, were to get clear 
about the economic system which it would like to see 
established in the world. In the medley of tariffs 
and currencies, of debts and moratoria, the simplest 
way of straightening the muddle is to try to define 
the place each country would have in the scheme 
of , world economy. It is time that authoritative 
journals like the Economist try to examine why it 
is, indeed, that the seemingly perfect economics of 
international free trade, strengthened as it is by the 
conclusions of sudcessive international conferences 
over nearly two decades, has failed to commend itself 
to the nations. The fallacy, to our mind, appears 
to be in the tacit assumption, made in all these dis- 
cussions, of the identity between international trade 
and world economy. This fallacious assumption and 
its deleterious effects on modern economic thought 
were examined in a series of special articles published 
in Indian Finance in the last quarter of 1932 ; and 
the plea was made therein for an international body 
taking the initiative in outlining a scheme of world 
economy in which the conflicts, which have reduced 
the world to the present impasse, would be at their 
very minimum. We are not aware that such a 
scheme has been advocated elsewhere ; but the follow- 
ing remarks of the Economist form a pointed, though 
unconvincing, answer to it : 

“The _ alternative conception of “planned” national 
economies would unquestionably fix the status quo 
even more rigidly than the present network of high 


The task may be unenviable ; but we do not see 
how else the problems of world economy can be 
solved. International trade can exist only when 
there is an acceptable distribution of productive 
activity among the nations. Take, for instance, the 
Indian market for cotton goods. If it is not a ques- 
tion of deciding between the nval claims of the Indian 
mills, Lancashire and Japan, we wonder what it is. 
And how can the claims be decided except with refer- 
ence to the effects of the award on the countries con- 
cerned? This is typical of the World Economic 
problem to-day. For in it are gathered all the 
important problems, of an undeveloped country, of 
competition between two industrial nations for a 
market, of differences in the standards of living be- 
tween one cpnntry and another, of currency depre- 
ciation and exchange war and of tariffs, though not 
so far, of quotas. Can it be contended that this, 
question can be solved by a reversion to the regime 
of free trade ? With free trade, not only would' 
Britain be driven out of the market, but the Indian 
mills would be wiped out of existence and India 
would have to find another export trade with which, 
to balance the increased imports of cotton piecegoods. 
On the repercussions of forced exports in a new line, 
we need hardly dilate. The example we have cited 
should suffice to show that every problem of modern 
world economy is at bottom a problem of the appor- 
tionment of productive activity. Even the apparent- 
ly exceptional question of the services of international 
debts must come within its scope, as it is part of the 
problem of balanee of payments, and there can be 
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sioner of the Railways. As already foreshadowed in 
the proposal of the White Paper, the Railway Board 
is to be constituted by Act of Parliament and the 
Federal Legislature wOl not be competent to inter- 
fere either with its administration or to alter its con- 
stitution. 

The reason for instituting this impmum in m.~ 
perio is altogether incomprehensible. And the only 
explanation can lie in the fact that the Railway ad- 
ministration has always been impatient of the con- 
trol which the Legislature has sought to impose on 
it; and British interests have been anxious all along 
to end the system of Indianisation, not only in re- 
gard to the services but in regard to such matters 
as purchase of stores. The Statutory Railway Board, 
as it is now contemplated, is proof positive of the 
intentions of the British Oovernment to tighten their 
hold on the economic advantages of their domina- 
tion over India while pursuing a policy of piecemeal 
concession to the demand for political freedom. And 
it is precisely for this reason that the proposals in- 
dicated by the Morning Posf should be resisted by 
all sections of opinion in the country. 


no payments except in goods. Is it not well that 
the problem of the V^T’oiid Economic Conference is 
IranHy recognised as such and discussions taken on 
to this sphere? We repeat what we said at an earlier 
stage : There never is a problem which can be solved 
by a mere return to the past. 


STATUTORY RAILWAY BOARD 

The World Economic Conference has thrown into 
the shade the smaller committees, national and inter- 
national, that are sitting at about the same time in 
London. But India can hardly afford to forget that 
questions of the utmost significance and of the most 
far-reaching consequences to herself are being not 
only discussed, but even, decided on, now in London. 
While we may make a virtue of necessity and regard 
with stoic indifference the cruel distortion of the 
future constitution of India, the machinations con- 
nected with the Statutory Railway Board compel our 
attention and demand our most vigorous protests, 
I Our views on this question are by now well-known 

I to our readers. We are in favour of safeguarding the 

administration of such a vast commercial enterprise 
\ as the State Railways of India from political in- 

/ ftuence. But political influence in this context can 

mean only the influence of the politician, who has been 
defined as one who wants the country to do some- 
thing for himself, in contradistinction to the states- 
man who wants to do something for the country. 
But the authorities apparently mean by political ip- 
' fluenee the influence of every political authority, in 

the country, however constituted. Obviously, ex- 
ternal domination or control is no escape from poli- 
tical influence. And yet safeguards of whatever kind 
; and for whatever purposes mean, for the present 

Government, only the imposition of external control. 

. j ^ The peculiarity in the case of the Railway Board 

' , is the extent of its patronage- And the public has 

. jv . yet no idea of the powerful and incredibly male- 
^ ‘ volent forces that are at work to incapacitate the 

, Raliway Board of the futurje for real service to this 

' country. The Morning Post is responsible for the 

V forecast that the Statutory Railway Board is to eon- 

; ' sist of seven members, two to be appointed by the 

Governor-General on Ins own unfettered discretion, 

. i'h two by the Governor-General on the recommenda- 
’ - ‘ tion of the Federal Executive, and two selected by 
^ , the Chief Commissioner and the Financial Commis- 


THE NEW GERMANY. 

Capt. R. F, Hasliageii, formerly of the Imperial 
Navy in Germany writes: — • 

During the past few months Germany has wit- 
nessed an evolution which has entirely changed its 
countenance. This development is nothing extra- 
ordinary if we recall to our minds the political 
events that have immediately followed the Peace 
dictation of Versailles and put the whole economic 
and political machinery of the European Continent 
and the world at large out of gear. 

Gei'many has always asseretd her right to stand 
on an equal footing with the nations of the world 
in order that the stability of the world economics 
and politics may at last be restored and peace may 
reign again. 

Contrary to her ardent efforts to restore the 
peace of the world, there is a tireless and malicious 
propaganda for fruitless blackmailing of Germany. 
But I venture to hope that readers of these lines 
will take the word of a responsible officer wffio has 
fought on the front when he saj'-s thast the New 
Germany is a nation which has specialR?- taken the 
task of promoting the peace of the w’orld under a 
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Govermnent which does not wish anything more 
til an to live in peace with other nations on equal 
footing. . ; 

The real source of the National Socialistic wave, 
which has risen in Germany during the past few 
years and eventually flooded ^the whole country, 
lies in the so-called Peace Treaty of Versailles'. 
By this Treaty, the world war was only formally 
terminated but actually continued by other means, 
This forced order of 1919 with all its dangerous 
errors and half-done actions .not only' forbade the 
very existence of Germany but also became more 
and more a .source of new' trouble, amoiig "the victori- 
ous ' nations themselves. ‘ It was the ■ intention to 
rvipe out Germany from the face of the earth but 
the , Dictators of . the . Peace Treaty . of Versailles 
themselves soon found but that the economic' and 
political equilibrium, of Europe .and the world at 
'large could not be restored by the destruction of a 
nation .of 65 million \vhich has been the .backbone 
of European 'cultural and industrial’ development. 
The w.ofld' crisis ' is the . direct consequence of 'the 
reparations ’.,and,' therefore, of the Treaty of ' Ver- 
sailles It was only by the undeterred efforts of 
Germany that this tragic chapter of reparations 
could be closed amicably by the Treaty of Lau- 
sanne. This .was .the first step that Germany led 
towards the promotion of economic equilibrium and 
mitigating the terrible effects of ,a .world-wide depres- 
sion, It is, perhaps, no exaggeintion to say,^ that 
this example .has since been followed by leading 
statesmen of other -natioiis, who. are now endeavour- 
ing to solve the. appalling.world crisis by wiping out 
the question of debts which is so. heavily telling upon 
the economic recovery of the .rvorld, 

■ Though the Treaty of Lausanne has be.en signed 
and reparations practically terminatedj 'hvar guilt” 
still continues to stick to Germany. The burning 
passion to- wipe out the taint -of this uniust accusa- 
tion is the inspiration of the National .Socialistic 
movement. 

■ * ■ . ^ ' ' ' 'sfc • ' ’ 

, We, .Germans, do not wish any forcible solution 
of the revis-ion of the present Eurqpean order but we 
want to , convince the world that Europe must 
undergo the same fate as Germany if the latter fs to 
be destroyed' by the iniquitous Treaty of Versailles. 

In his recent speech at the Reichstag Herr 
Hitler, the Chancellor observed : 

“Three factors, ‘ which' are the fundamentals of our 
revolution do not in any way contradict- the interests 

. .of the rest of the world : firstly, to hinder the threat- 
.ening communist revolution ; promotion of a people’s 
state which combines the various interests of classes 

■ and states and the saving of • the terni' ‘property’ as 
the fundament of culture j ^secondly, the solution of 
the most diffieuit social • problem of providing w,orlc to 
our deplorable army of millions of ' unemplyed ; and 
thirdly, to reinstate a stable and authbritative Goyern- 

’ meht supported by the confidence and the .wih p.f 'the 
people which will at last enable tiiis- big nation to 
, , stand on equal footing with the rest of the world. _ 

Thmtgh I speak in this moment as a German nation- 

■ al socialist, I declare in the- -name • of the National 
Government and the . whole .natipnal .rising that we in 
this, young, Germany bring forward the sapie feelings 
and nbtions as ourselves for tKe well founded prosperity 
of other nations. The '■ genera-ldon of this' young _Ger- 

'■ ■ 'many-,- which .has uptil now known Djaly disfr,ess, .misery 
and lament of its . own people, . has suffered ,top mrieh 
undm- its own frenzy to wish the same to others.^ Our 
National socialism is '.a principle’ which' axioihaticaliy 

„ binds -us as a doctrine. 'When we 'cling to our own 
people and folk in unbounded - love, and fidelity, we 
respect the national rights of other ' nations, also out 
of the same notions which have formed us 4nd want 

■ to live with them ffbm- the' bottom of -our' ' heart in 

; peace 'and friendship.'^ • . , ' 

. ,.In. tlie Disarmarneiit Conference-, Germany does 
. not' ask - for , ^nytffiriig. .more, 
equality .is due .to Geniqany .not 


existence .as .a nation kfft ^vqu 
Tpromises the tight 'pf-’Ge,tinany 
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been further laid douii in the agreement of 
December, 1932. 

■It is- an astounding lack of responsibility -of this 
malicious propaganda which is trying to propagate 
a new dan.ger of war. Also in this connection the 
Leader of the present Germany Herr Hitler has made 
the situation clear in the folio win, g manner : — 

“Treaties which have been contracted between 
nations for the maintenance of peace carry a real mean- 
ing if they are made by a candid equality of statu.? of 
all the parties concerned. It is just where the chief 
causes of the world tumult of the pa.st years lie, but 
it is in the interest of all to finally solve the present 
problems in a just manner. 

No new European War can rejjlace the unsatisfactory 
conditions of to-day with better ones. On the contrary 
' both from the point of view of -wnjrid economy and 
. politics the use of force in Europe would worsen • the 
situation .miserably. Even in case of a successful 
European forcible solution, the result would be that 
the equilibrium of the European politics will 'be more 
■ disturbed and at the same time form the root of new 
■- trouble and complications. New 'WVrsj new sacrifice, 
new unstability and a new economic distress would be 
the result. The outbreak of such a new madness 
without end would surely mean the destruction of the 
'• very root of the present day society and state.” 

The Germau nation does not only not want .a 
new war, she i.s also, not able to enter into such a 
dangerous undertaking. Gerniany is entirely dis- 
axmed'. . . She possesses a .small army of only 100,000 
soldiers allowed by the Treaty of Versailles. This 
small arn]y is not even able to i>rote.ct its own boun- 
dries against millions . of , heavily eqnii'ipcd neigh- 
bouring. .armies. Germany does not possess any kind 
of aggressive weapons, She does . not possess 
aeroplanes, heavy guns and no we.apons of any 
modern defenct. .... 

Having thus . explained the impossibility 'of 
German participation in a tvar, I hold that an even- 
tual ■^var even between other nations of world power 
would .mean a simple and , direct death-blow to 
European society. 'The .military, experiences that 
have been gathered during the-'^var and the technical 
improvement of the aggressivt -weapons after the war 
have . made future -vrarfare so formidable that no 
statesman can shoulder the .responsibility of such an 
undertaking, A war in Europe is impqs.sible. It is 
senseless -and -will not take, place because, it -would 
mean just the opposite of what the -wo-rld requires 
to-day. .Even to speak about -war or to- think nhout ' 
it is in itself a crime ; how much, more so a malicious 
and irrespon.sible propaganda for war? 
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WORLD ECONOMIC 


NEWS OF THE WEEK AND AIR-MAIL WEEK 


{From Our Special Correspondent-) ^ ^ f 

■ (1) Since 1929 prices had fallen well bew the 

(By Cable). line at which production can be remunerative. 

London, June 22. (2) Quotas and exchange control have reduced 

World Economic Conference finds itself up world trade to less than three-quarters of its former 

a wall of American recalcitrance, a wall taller value. r v , ^ t 

import tariffs in the States. Mr. Roosevelt’s (3) World unemployment had reached a total 

L of the stabilisation agreement is the first of 82,000,000. _ , , 

iket; but it is feared that more are yet to (4) The question of War Debts must be taken 

owing to the rumoured supersession of up without delay. , , i t , 

'dell Hull, known to be an advocate of lower (5) Lausaniie settlement must be completed and 

nd freer trade, by Professor Raymond Moley, the vexed question settled once and for all. ^ 
noraic Munroe. But it is still hoped that (6) The problem would have to be tackled before 

isevelt’s action only betokens a desire to keep every other obstacle to world recovery has been re- 
gion of stabilisation in reserve as a bargaining moved, 

ther than a cooling down of the President’s June 13 : 

for the cause of the Conference. This, how* . a. • n e 

rZTXi «,us,, how f BaSr^ce) ad^cated the 

■oceed it at all, W" unemployed aad”d?pt^^^^ a 40 -hon 7 we 4 .” 

|)Lneral smuts (Luth Attica) tavou^Ahe 

rican resentment against the reference to war examine 

r the Irish protest against the British reprisals financial and econqmic questions. _ . 

itely disheartening. It 'is still difficult to ^ (Italy) urged that the settle- 

out any development as a definite advance. ment of war debts was the preliminary proble^^ 

nmittees and siib*committees have been formed raising of prices and the removal of trade barriers. 

viLj ^ L (4) Viscount Isshi (Japan) stood for reduction 

rtefrelaira! ’“4 Hull’s mo«l for the «- f t™fls and the imrestricted applications of the most 

w SemJ the"tet"sil oTtto SkltuI Cb>tterjee (India) presented the re- 

nrA pnni{ti«s*^n tfrins with a txaiAr Solution adopted by the International Labour Con- 

> ghost of Exchange ohaof is bound to hL«i ™ f"" 

alerence; and Ffance, which has inst asked estimates of 80 millions world unemployed was a low 

amber for faritt making powers, will not give ® India and C^a. who 

,e arst week-end . of the Conference sees® no “ P" to secure the 

iment in intornational economic goodwill. necessities or me. 

'j Juue 1^1 

DAY-TO-DAY DIARY OF EVENTS. Report of an unexpected hitch which developed 

- Ij, at the Conference in London. 

‘ It is believed that Mr. MacDonald’s outspoken 

ficial .announcement of programme of the Con- reference to the war debt question which is outside 

at which over 2,500 representatives of 67 the scope of the Conference resulted in the absence 

3 Wotdd' meet at ' the opening in London on of the American delegats from the Conference. 

2. 5 King George to open. the Conference, after Mr. Neville Chamberlain in his speech also referr- 

Mr. Ramsay MacDondd would take the chair. ed to the war debt problem. He outlined Britain’s 

le^ Conference is expected to last several months proposals to end the trade slump. The chief points 

le problems to be discussed were stated from his speech are; 

(1) A final settlement of war debts was essential 

) Monetary and credit policy. ' if measures in other fields were to be elective. 

) Commodity prices. (2) Exchange controls must go. 

>) Resumption of the movement of capital, (8) Resumption of international lending, 

i) Restrictions on international trade, (4) Reduction of excessive tariffs. 

) Tariff and Treaty policy. ^ (5) Restoration of a satisfactory international 

) Organisation of production and trade. monetary standard with gold as basis. 

le French Government has asked the Chamber He declared that the abandonment of the gold 

thorise customs sur-taxes as a '^reprisal to standard had ^^prevented the further depreciation of 

'es by foreign governments injurious to French our economic position”. 

June 15 ; 

2: ■ ' Britain paid America $10,000,000 in silver at 

j ...T cents per ounce. This removed one of the most 

^ Conference with a fine formidable obstacles to the progress of the Conference, 

which is a message of hope and an appeal Reports of a fierce conflict behind the scenes at 

dwill and co-optation. ^ the Conference, between France and the United States 

’ . MacDonald the British Premier over the chairmanship of the Monetary Commission. 

!d his opening speech. He made a pa,ssionate France advances the contention that the conferment 
for international co-operation.^ . . of the chairmanship on the United States would entail 
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the danger of a lead being given to inflationist policy. 

Mr. Soong, the delegate froiii China, emphasised 
that China had no intention of following a policy 
of national or regional isolation, but would pursue 
the economic development of the country, by means 

■ of which she would advance international co-opera- 
tion. ‘‘We desire to maintain”, he said, “a fiscal 
policy which will not prevent the ontry of foreign 
goods.” Canada supported the policy of Britain in 
its entirety. 

A German-Latvian crisis developed which is con- 
:sidered a bad omen. Cessation of trade between 
Germany and Latvia is reported imminent, unless 
the Respective delegates come to a settlement in 
London. 

. June 16 : 

Considerable progress es being made in London 
towards the conclusion of an agreement oh the stabi- 
lisation of currencies on which delegates appear to 
.agree “'as an essential complement to a tarifl truce.” 
Bankers and Treasury experts of Britain, America 
and France met again to-day, and it is hoped an 
agreement will be announced in a few days. 

Senator Borah of the United States has issued 
a warning to all debtor nations against trying to mix 
the war debt controversy with the Economic Confer- 
ence. “If the Conference breaks down” he says, “it 
will be due to the attitude of debtor nations, which 
seem determined to make debts whole matter 
of discussions.” 

Both the Monetary and the Economic Com- 
mittees were inaugurated by their Chairmen in brief 
•speeches. The chairmanship of the Monetary Con- 
ference was conferred on Mr. James Cox, ex-Governor 

• of Ohio. Mr. Georges Bennet (France) the rival 

• candidate, has been appointed rapporteur. 

Dr. Colijn (Holland) is to preside over the Eco- 
nomic and Trade Commission. 

■ June ■ 17 

The Committee of the Monetary and Financial 
Commission recommends the creation of two sub- 
-committees, one on immediate measures of financed 
reconstruction and the other on permanent measures 


for the re-establishment of an international monetary 
standard. The Economic Committee will begin dis- 
cussions on Monday. 

It is announced that 41 nations representing 
approximately 80 per cent, of the world’s trade have 
signified their adherence to the temporary tariS 
truee.-v 

June 19 t 

Delegates are convinced that the success of the 
Conference depends on stabilisation, and it is possible 
that an agreement on sterling-dollar stabilisatioU 
may be reached before the week-end, through an 
understanding between the Banks of England, France 
and America, instead of an agreement between the 
three governments. 

June W t ' 

The proposals for stabilisation of silver submitted 
by American representatives include : 

Lower legal gold cover with a uniform 25 per 
cent, coverage ; remonetisation of silver, and use of 
gold to be confined as a cover for circulation and as 
a medium of settling international balance of pay- 
ments. * 

Mr. NsiiVille Chamberlain’s proposals for the 
restoration of equilibrium between cost and produc- 
tion were r 

(1) The cessation of deflation, and 

(2) Cheap and plentiful credit. 

Sir Henry Strakosch who represents India at the 
Conference declared that the essential need in India 
was an increase in prices, A further large reductioU 
in costs would bear heavily on India’s agricultural 
population. 

June 21 : 

A period of uncertainty is present at the Con- 
ference which is expected to be cleared by the arrival 
of Prof. Mbiey, Mr. Boosevelt’s personal adviser on' 
economic questions. Prof. Moley, who is a strong 
advocate of an isolationist policy for America, is 
expected to make the American position clear. 

Meanwhile, the Economic Commission has 
surveyed the whole field of international trade and 
are at the stage when they ean put forth concrete 
proposals. 


INTERNATIONAL CHAMBER OF COMMERCE 


RESOLUTIONS AT VIENNA SESSION 


I ; 

llllll; 




The following are the more important resolu- 
tions passed in Air-Mail Week at the Vienna meeting 
■of the International Chamber of Commerce; — 

The International Chamber of Commerce regards 
■with grave anxiety the present position on the inter- 
national capital market, both in its bearing, on the 
world depression and in regard to the outlook for ^ the 
future. For more than a century, the loan of capital, 

■ both short-term and long-term, has been an indis- 
pensable factor in the economic development of the 
world, by means of which the current bow of com- 
modities has been assisted. ! ' ■ 

Furthermore, the relatively weaker have been 
able to draw upon the more ample resoui'ces of the 
economically stronger nations for the purpose of 
building up the material equipment of society. 

Believing that without a renewed flow of capital 
in the future, neither world trade nor the internal 
development of many parts of the jgldbe will proceed 
■ as rapidly as is desirable in the interests of industry, 




trade and employment, the International Chamber 
of Commerce desires to place upon record the folloxv- 
iiig statement of its views upon the vital issues 
involved in the existence of debtor-creditor relation- 
ships arising out of short-term or long-term borrow- 
ing for productive or economic purposes. 

Debtors^ Responsihilities. 

(1) The International Chamber believes that 
debtors must realise the responsibilities w-hich ^rest 
upon their shoulders. The first duty of debtors is to 
T>ay their debts; Default ' or 'threatened default for 
the purpose 'Of bringing pressure to bear upon credi- 
tors, or brought about without adequate attempts to 
satisfy the just claims of ■ creditors, must inevitably 
result in the capital markets of the world being closed 
to such borrowers. ' : 

Such defaults neceskrily result in grave hard- 
ship to those who have directly or indirectly furnished 
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and principles it considers most likel\\ to.e*nd it .are 
to be found not only in the resolutions of the present 
congress, but also in the repjDrt to be submitted to the 
World Monetary and Economic Conference. , 

The International Chamber of Commerce wislics, 
however, to draw the attention to the fact that the 
Ooveriimeuts can only contemplate the removal of 
control when they wall he aide to a<lo]’)t at the same 
time a stable international monetary standard. One 
important condition is a gradual removal of the 
barriers now impeding the exchange of goods and 
services. 

Essential Conditions. 

Among the other essential conditions, the follow- 
ing should be borne in rniiid : the adjustment of short 
term debts (including- the so-called 'kstillhalte debts”) 
as well as that of long term debts, to deci'ease the 
danger of sudden and large transfers ; balancing of 
national budgets. 

Without washing to recall the causes and con- 
sequences of the develoinnent of foreign exchange- 
control, the International Chamber of Commerce 
considers it adxdsable to emphasise : — ■ 

(1) That this control is instituted in several 
countries (particularly those which had passed 
through a period of currency iiiilation) as a result 
of heavy wdthdrawals of capital by foreign, 
creditors, and huge transfers of domestic capital 
abroad during the last few’ years. These wdth- 
draw'als and transfers have endangered national 
currencies and have assumed a still more serious 
aspect in that they ha\re l>een aggravated by 
speculation. It is principally to these irregular 
movements of capital that the great fluctuations 
in currency and the consequent measures tO' 
control the market are due ; 

(2) That this policy has given rise not only 
to the establishment of new banders to ex- 
changes, but also to the introduction of clearings, 
and agreements of compensation in form of goods 
reached in certain cases have brought trade tO' 
follow artificial lines without improving the 
general situation in the distressed countries. 

Establishment of Equilibrium. 

The International Chamber of Commerce con- 
siders that proportionately as the effort required to 
]!lace national economics on a- sound basis gains 
strength, and a normal equilibrium between assets, 
imcl liabilities in the balance of payments (not of the 
trade balance) in the various countries is gradually 
established, so foreign exchange control will have to- . 
be abolished. 

Pending the establishment of such equilibrium 
it will be necessary to devise appropriate methods to 
alleviate the consequences of foreign exchange con- 
trol and to pa\’e the -way for its abolition. 

P'or that reason the International Chamber of 
Commerce recommends: — 

(1) That in proceeding to place, their 
financial system on a sound basis, the countries 
with depreciated currency which have instituted- 
restrictions on foreign exchange transactions 

. endeavour to stabilise their currency ' de ' feucta 
where this has not yet been, done, - 

(2) That commercial exchanges be _ rapidly 
freed from the harriers imposed by a policy of 

‘ restricted exchange. , Sueh .restrictioBs - ought . ; 
never 'again to-be utilised as an! rustrumeiit of 
commercial policy. ' 

(3) That, for edtotries ’with depreciated 

.. cniTeiicy, on the df' central 1miks the 

gradual witroduction oi a "foee foreign exchange 
'' ' niarketbe'perjmithj4i(id,!»^ measure 

of this- nature,. will not only be very useful in 
promoting the return of monetary stability, but 

{Coniinmd 1256 f) 


nieiit -of the debtors has been bid.It U],,. In tlie long 
run the result udll u further diniimilinn m die 
aggregate volume of world savings, in the 'udllingne.ss 
to save, as well as a shar]') contnici iu tlie amount 
of foreif^ii i.s.siies w'hich can be placet! in the lending 
markets. . 

Position of Creditors. 

(2) nr The position, hcwevei, of creditors 
imposo upon them the necessity or recognising that 
international debts in llie case rt' countries without 
foreign a--sets can only be litftiMrrted without danger 
of disruptb.n of the economic system if the debtor 
areas are affetrded an opp'ortunity (tf disposing of such 
goods and ser^’ices as in their actual state of develop- 
ment are suitabde to their .situation. 

Debts which can only be liquidated by the 
process o'f fnrtlier borrowing or by the loss of tin-* 
gold stocks of the debtor comitries, are a cause of 
disequali]"4-ia wliich grow in signilicance as the scale 
of internatirnial indebtedness expands, and must ulti- 
raaleiy result in the collapse of the whole system. 

Equitable Adjusjmcnts. 

(2) (O' Creditors must, moreover, recognise th.e 
difficult situation into wdiich debtors have been 
forced b.y the catastro])hic fall in the market prices of 
their exportable products, and must be willing to co- 
operate with them in an impartial examination of 
their dirhciilties, with a view to such fc(tnitablc adjust- 
ments, temporary or permanent, as are necessary. 

The establishment of impartial and independent 
bodies for such purposes on lines already approved 
by the International Chainl er of Commerce and 
refeii'ed t(j in the report of the Preparatoiy’ Com- 
mittee of the World Economic Conference, will 
facilitate the removal <;( many obstacles to world 
recovery. 

Governments as Borrowers. 

(3j The International Chantber of Commerce 
believes that many vStatesmen have i^tid insufficient 
attention to the effects of interference ^\■ith the pro- 
cesses of international im'essnients by the manipula- 
tion of the moiietaiy standard. Whatever end.s may 
be aimed ^at or served by such manipulations, currency 
depreciation and the abandonment rf prcndsioiis, 
inserted into debt agreerneiit.s for the express pro- 
tection of the creditor, must imixiir faith iu the 
written and spoken words of rlelUors, jmblic and 
private. 

In view of the fact that Governments are 
increasingly appearing on the capital market as 
borrow^ers, not only for budgetary jnirpose, but also 
in^<^nection wdth the ffnaiicing of industrial, public 
utility and other productive enterprises, the Interna- 
ti-oiial Chamber of Commerce believes that such arbi- 
trary treatment of the creditor class is disruptive in 
its effects upon credit, and calls upon the Govern- 
ments of the rvorkl to adhere the same standards 
in such matters as have long ?>een expected from the 
business men of all nations. 

Return to Free Market. 

The International Chamber of Commerce, dis- 
turbed by the serious reactions upon economic condi- 
tions throughout the world resultmg from ^the 
cmrency control instituted in so many countries ; . 
because therein lies one of the most ateming results 
of the crisis, since that control itself 'gives rise 10 
fresh difficulties which impede worM ’b*ade to ever- 
increasing extent ; ■ bonsiders that the ^stion of 
currency control is one of the hnm-ediate pro- 

t.f . -j. * ,1 
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I caiiiifit CUT; j.-, rut 111 ale air. S. X. ruchkiiaJunvula 
■on the niemuruiuUun lie lia> = :v ; !,c"c-;l un the Reserve 
Bank schcnie fer the spe-cia.i e- lilh'utiMi of the coiii- 


inittee mow in r.omloM um an eiTumJ lo tenaw the 
■what, vhy and /nne of a ceMtiul Isankiiift in.stitvition 
for India, For one thin.;^-, fu..- ur the niemberrf of 
that committee know e\'en l?!e d. ik C, of a Reserve 
'Bank ; what is the n.'^e, Ru.'ii, 'if trying to in-striicfc 
them in A to Z of such a prided? For another 
■thill"’ — and it grieves me erwitly to say it — Mr. 
Pochkhanawaia df es not uri; e.m to be prirtkularly 
qnaliued for the rc/r of a leuericr, I should rather 
think that he h;is ilrafted i!n>< dcjciimcnt in great 
hurry and nitliont the* iiecessury references near at 
'hand. Otherwise,, T cannot .'icconnt for its poor 
■ draftsmanship, liulWiakerl ideas, iinpracticable pro- 
posals and lack of prec-isi* n. 'fo start 'with, it -is 
■said on tlie cover yfag'e of tlic itrocliiire that the 
memorandum is submitted “to the ijiciiibers of the 
Reserve Bank Bill Bclect Cb mmiillte”. \Xell, no 
Reserve Bank Bill is as yet r.-sily. The dedegates 
who have undertaken the in’ ;ir !■» bondo’n are to 


nt for its poor 
^-practicable pro- 
start with, it -is 
ucliiire that the 
ijicmbers of the 
Ite”. \Xell, no 
. The dedegates 
• bundo’M are to 


■discuss the propos 

fis in its r;iri 

1. il asiucus : and I 

■suppose, the Bill I.t 

to be ihcrccf' 

Icr preruired on the 

basis of the talks 

am! such cfm 

clnsicms as cmer,ge 

from 'thosu 




# 

„ #■ 

Possibly, hir. i 

[fochkhaii.'ii.’al. 

i has ir. mind the 

draft bill bnpaght ir 

1 in the ,\Thvt}i 

ibly after the pnbli- 

cation of llic .repiu 

t of trie ililb 

m-Yoi!ii,g Currency 

'Commission , But the ifill niuh-rv 

e.u q.'i.c a number 

of transfonnnt'ions, 

and there lav, 

1 beb'eve, at least 


three printed veisions. BcA.k-., llwre were consi- 
derable negotiations of nil infcniiial characler between 
'Sir Basil Blackett and bir. S, Siifiivtisa iymigar, the 
acting Reader of the Oppositimt in Fd37 ; and further 
changes were ugreeil to, tlmm.-di Iher.c w-ere not 
pdaced on reciml funiiudly. Frum the side of the 
’Government, no indication has si> fai been given as 
to the extent of vuriulions v-diirl; thyv would be pre- 
pared to accept <>n the iirst <lrafi ug' tlw Reserve Bank 
Bill. Of this tliere need b-.: uu du-’.n!*., that the ori- 
ginal bill was thrown into tlic dust heap long ago 
■and that there is no chamv -.0 unyb'eisyr iryiiig to 
retrieve it at this stage, klv own idea is that the 
regional plan of cipjilal thXtribntiun nnd directorate, 
which wa.s the Inst pruyiosul in f,hr held, is tiie one 
'•over which there would be Ibr leiiA controversy. 
However, it is, in. iiresent cundition.-, useless to offer 
•any comments on any speciiic jioinis or on the more 
•detailed provi.sions of the 'Ku.scnv Bank proposal. 
'Such comment should be held «.vi.;r till the Chwern- 
inent have shown their hand amd vilaced on th.e table 
■ their concrete suggestions. Meimtitne, all that we 
can do is to empha.sise the fnmlamentals that should 
be kept in. view in any project for establishing a 
Reserve Bank in India. 



■ 

. There are three definite idvas in Mr. Pochkhana- 
'Walafo pam,x>h.let ; 

• 1 . He believes in the possibility of convert- 
ing the existing Imperial Bank of into (a) 
the Imperial Reserve Bank and (1?) The Imperial 
Bank of India Rd. 

2. He is most particular that the Reserve 
Bank should he only Bankers* Bank and should 
not have such functions and rights that would 
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result in its competing- -irith scheduled member 
banks. 

ft t" ecaiitions should be taken to iirevent 
t.ie Imperial Bank from, becoming a monopolist 
institution enjoying .formidable advantages and 
succeeding, by virtue of those advantages, in 
ousting other indigenous banks. 

* * * 

The pro])osal for the analysis of the Imperial 
Bank into tv o components and the synlhesis of the 
two sections into (a) a central banking institution 
and (b) a commercial bank was first nut forward in 
the memorandum dated January 15, 1930, submitted 
by the Central Bank of .India to the Indian Central 
Banking hnquiry Conimittte. The suggestion was 
clumsy, cumbrous and impracticable. \Ve would, in 
the result, have neither a smooth-working central 
bank nor an efficient commercial bank. This scheme 
did not appeal at the time either to the public cr the 
Banking Committee. Mr. Pochklianuwala says that 
“very often, in well-informed circles, the question 
IS asked whether or not it -would lie possible to traus- 
ioriu the existing Imperial Bank cf India, by elimi- 
iiatiug its commercial banking departments in a way 
as would satisfy the public in genera! and the com- 
inercial community in particular, and the bank’s own 
shareholders, into a body able to take the place of 
the Reserve Bank.” I think, I can safely claim to 
be equally in touch with “well-informed circles”, 
and I have never heard this question seriously asked 
by anyone. 

■K- -X' * 

Sir Piirshottamdas Thakurdas was . the only 
member of the Hilton-Young Cornmi.ssion ’ who 
lielieved in the possibility of the Imperial Bank being 
converted into the Reserve Bank, presumably on the 
analog}^ of the Bank of France. But he could not 
])ersuade any other member to his view. Again, on 
the Joint Select Committee which considered the 
hr.st Reserve Bank Bill, he could .not win any 
.seconder for his pet scheme. Barri-ng Sir Punshot- 
tamdas Thakurdas unci, I think, the late Mr. ' B. F. 
Madan, the only sipiportcr for this project I have 
s<’> far come across is the Central Eau'k of India. 
(,)n.cc you 'set about refashioning the structure of the 
Imp'crial Bank to ser\’e new objects and to fulfil new 
plaiLS, it will b'ceome an ill-shaped, ill-balanced, ill- 
functioning thing. At this stage of progress in. 
central banking technique, tlie revival of the proposal 
to convert the Imperial Bank into a reserve bank is 
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meaningless because nobody will pay any heed, to 
any arguments on these lines ; for everybody knows 
that, * except for modificatious necessitated by local 
conditions .and requirements, standard specifications 
for a central bank are available. Mr. Pochkhana- 
wala has tcsken a wrong step tactically by justapos- 
ing his main idea with a proposal which has no 
chance of securing any attention. I need only quote 
the following passage from the Hilton-Young Com- 
mission report : 

‘Hiie idea of utilising the existing organisation of 
the Imperial Bank is templing at first sight, but on 
plnsft consideration it will he found that, whatever 


‘‘In the present stage of development of the bill 
market in India, u'e do not consider that open market 
operations by the Reserve Lank are an indispensable 
metlrod for carrying oiiL its credit policy”. The 
vieu's of the Commission are thus amTilifiecl : 


His next idea that the Peseiwe Bank should^ not 
compete with member banks is likewise subsidiary 
and unimportant. Nobody ever suggested that the 
Reserve Bank should be anything but a Bankers’ 
Bank. Sorabji says that ‘‘if, under the Reserve Bank 
Bill, it (the Reserve Bank) is allowed to receive 
deposits at interest, make advances to the public and 
discount bills to parties other than banks,” it would 
result in undue competition with the other banks in 
the field. If he had studied the various bills, he 
would have found that the Reserve Bank was clearly 
forbidden from taking money on interest. In the 
first draft, the clause ran thus : 

‘'The accepting oE money on deposit -without interest 
from, and -fche collection of money for, the Secretary 
of State in Council, the Governor General in Council, 
Local Governments, bank.s and other persons”. 

In the draft as amended by the Joint Select 
Committee the above section ran as under : 

' The accepting of money on deposit without interest 
from, and the collection of money for, any person. 


in pursuance ot tins recmnmenciaiion, tiie ori- 
ginal bill contained a provision tliat “after such date 
as the Governor General in Council may fix in this 
behalf the bank may purchase, sell or dis- 

count any bills of exchange ‘ or promissory notes 
arising out of bonafide commercial or trade transac- 
tions bearing two or more good signatures and 
maturing within 90 days from the date of such pur- 
chase or discount.” The Joint Select Committee 
modified these proposals for ojieu market operations 
by providing for such direct intcrveiiLion in the Bill 
market on occasions “when, in the opinion of not 
less than two-thirds of the directors present at a. 
meeetieg of the Board, it is necessary or expedient 
that action should be taken under this section in the 
interest of Indian trade or commerce or for the 
purpose of enabling the bank to perform aipv of its 
functions under this act.” Without this power lo- 
undertake open market operations as and when 
necessary, the Reserve Bank would never be able to 
enforce its credit policy on the money market. It is, 
<of cdltrse, alwa 5 "S understood tliat, normally, the 
Reserve Bank would not use its po^vers under this 
section. Mr. Pochkhanawala need have no appre- 
hensions that the .special power for exceptional situa-- 
tions conferred by tlu.s section is likely to lead the 
Reserve Bank to undertake operations of a competi- 
tive character with member banks. 


To suggest that the Reserve Bank should not 
accept,- even without interest, deposits except 
from member- banks is too tall an order. Sorabji 
is entirely in the right in insisting that no interest 
should be allowed ; and, by Way of answer, I have 
quoted the assurances already contained in the pro- 
visions of the earlier bills. 


Now I come to Sorabji’s third point, namely, 
the increasing competition which Indian joint stock 
banks will have to encounter from the Imperial Bank, 
With this part of the memorandum T am in entire 
agreement. Mr. Pc/chkhana\vala and otliers like him 
who are in charge of indigenous banks hax^e my 
fullest sympathy. In fact, in 1927-28, I took up this 
question with vSir Basil. Blackett, and I did succeed 
in making him realise that while the rights and 
lorivileges of the Imperial Bank were fully secured hi 
the Bill, they • w^ere secured in a manner tliat would 
seriously jeopardise the growth, and development of 
Indian joint stock- banks. I put a number of counter 
suggestions in this behalf ; and before they could be 
considered, the debacle over the Reserve Bank Bill 
happened. How^ever, I found, at the time, that the 
most serious handicap in the way of anyone who 
.wished to help Indian banks .was that the banks 
themselves would not co-operate for' a common plan 
of aefiou ; that the authorities in charpp? find spout 
but little thought or time over de'ri.sing iv.me<hal 
measures;' and that,,, while every oilier interest 
afiected was, in Delhi or Simla, canvassing opinion' 
fen; its of 'View, the bankers in charge of Indian 


As for his suggestion that the Baiik should not 
,■ ' make advances to the iniblic and discount bills of 
-parties other than banks, the original bill did pro- 
■' vide that, normally, of the two signatures to all 
documents, one of them shall be that of a bank. 
The Joint vSelect Committee changed this to the 
extent of providing that one of the signatures should 
be that of a scheduled bank. 


. In drawing up the list of the business that the 
Reserve Bank might do and might not -do, the aim 
was that its function.s and capacities should be so 
organised as to secure that it should be made use of 
wdtliout suspicion or jealousy. as "Bankei^’ Bank. 
It is for this reason, that, in 'ordinary' dfcumstances, 
one of the. two signatures should that of u bank. 
;'-!tHrect operations in the bill market by -the Reserve 
TBank was not contemplated “a#- a .regular or ^ usual 
'part’, of its business; But, as the’ Hilton- Young Cur- 
■ reacy Commission pointed Out,- a provision for resort 
' to 'direct operations in the fetll market is essential if 
the Rei^rve Bank is pi'opei'ly to discharge Its primary 
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institutions were nowiiere on tlie scene. It is a sad 
reflection that the managers of tiie various indigenous 
institutions should have so innch mutual jealously, 
and that, even when a grave situation threatened 
them, they could not wake up from, their apathy and 
indifference. 

■■ ■ jjj' ■ ■ ' ^ 

To pro\'e my jjoiiit, I need only mention that in 
a letter that was i>rei)ared as reptresentiiig the views 
of the Indian banks, the only four signatories were 
the Central Bank of India, the Allahabad Bank, the 
Punjab National Bank ami the Indian Bank 
(itadras). The Bank of India and the Bank of 
Baroda chose to stand aloof and to send separate re- 
presentations. On this question of tlie undue powers 
to be conferred on the Imperial Bank, the Bank of 
India was complacent enough to add that it is not 
to say that the Imperial Bank is receiving 
too great consideration.” As for the various items 
of remuneration to the Imperial Bank, the Bank of 
India could not give a }->roperly considered opinion 

the absence of more detailed mforniati(m.” 
Thus, the case of the Indian banks was about to go 
by default, while the victims were engaged in a 
quest for more detailed information. From this 
point of view, I am glad that Mr. .Pochkhanannla 
has had the courage and enterprise to state his views 
frankly and freely so far as competion from the 
Imperial Bank is concerned. 


(4) As further reward for engaging in fresh 
branch-banking activity, the Imperial Bank was to 
be allowed free cash balance of Rs. 3 lakhs for the 
first 5 years and Rs. 2 lakhs for the second 5 years, 
for each branch opened. 

* * * 

^ A statement w:as prepared by the Government in 
which a calculation was made of the remuneration 
payable to the Imperial Bank under the proposed 
arrangement. It vs^as shown that, outside of 
Calcutta, Bombay and Madras, the other branches 
of the Imperial Bank had a turnover of Rs. 3,28 
crores during a twelve-month period in 1926-27. 
According to the percentage commission proposed,, 
the Imperial Bank would have received, on this 
aggregate total of receipts and disbursements,- a com- 
mission of Rs. 18 lakhs per annum. Secondly, an 
average return of 4 per cent, was assumed in respect 
of the deposits to be allowed to the Imperial Bank. 
On this assumption, the value of the free balances to 
the Bank -was shown as Rs. 12 lakhs in the first five 
years, Rs. 10 lakhs in the second five years, Rs, 8 
lakhs in the third five years and- Rs. 6 lakhs in the 
last ten years. No account was taken of the remune-, - 
ration proposed for opening* of new branches as it was 
considered that the terms were not unduly generous. -- 
It was, therefore, calculated that the arrangements 
proposed in Schedule 11 would give the rmperial ; 
Bank:-— . , ' : . • , v i 

(1) Commission on the Government - ' 

business in the mofussil ... Rs. 18 lakhS' 

(2) Value of free balances ... ,, 12 ,, 


In other words, the Bank would obtain a benefit 
of Rs. 30 lakhs per annum during the first five years 
of the agreement which would be reduced to Rs. 28' 
lakhs during the second five years, Rs. 26 .lakhs in 
the third five years, and Rs. 24 lakhs in the last ten 
years. This would have been the remuneration in 
case the agreement between the Reserve Bank and 
the Imperial, Bank on the suggested lines had been 
concluded. In the- existing, order of things, when 
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the Imperial Bank is the sole agent of the Govern- 
ment, it derives the following direct or indirect 
remtmeration. : 

^1) Pm-fit, on the administration of 

the public debt ••• Hs. z. 81 lakhs 

>{2) Interest on Government 
balance at Bank rate 
(quinquennial average) ... ,, 32,91 ,, 

Total ... Rs. 3 v‘ 5,7'2 lakhs 

It was, therefore, argued that while the Imperial 
Bank -was deriving Rs. 35f lakhs, it would get onlj* 
Rs. 30 lakhs under the proposed new _Hcheine, B.y 
way of justification for the payment of Rs. 30 lakhs, 
it rvas urged tliat the remuneration was just sufficient 
to compensate the Bank (1) for the cost of conducting 
the Government’s business in the mofussil and (2) for 
the loss of the development of branch banking in 
India. The following was .the argument used in this 
connection “The cost of maintaining Ooveniment 
•account at all branches is, according to the statement 
■furnished by the Imperial Bank, Rs. 16,75 lakhs per 
annum. The aggregate loss for the two past half 
■years sufiered by the Imperial Bank, on account of 
the opening of the' , 100 branches in conformity with 
its agreement with Government, is Rs. 16.20 lakhs, 
making a total on account of two items (1) conduct- 
ing Government business and (2) developing brancli 
banking, of Rs. 32.95 lakhs.” 

So far as the new branches were concerned, it 
was reported that of the 107 new branches and pay 
offices opened by the Bank, 26 were on a paying 
basis, 13 were expected to- be on a paying l^asi.s by 
■1931, 32 might possibl.v ])e on a paying ba.sis by 1931 
■and 31 were unlikely ever to pay their way. In con- 
sidering this agreement hi the conditions prevalent 
to-day, it has to be remembered that the Imperial 
Bank van no longer claim any privilege on the score 
■of giving up rights in respect of aiy- unexpired por- 
tion of the contract. Moreowr, on its own admis- 
sion, 76 of the branclie.s should, by this time, have 
begun to pay their way. It means that no “bribe” 
has to be offered in order to induce the Imperial 
Bank to give up rights under any agreement ; and 
that, even if it is agreed that comijensation for the 
losing branches is to be paid, such compensation 
should, be considerably less than what it should have 
been in 1927. In any case, there can be no' justifica- 
tion whatsoever for the revival . of the Second 
Schedule in the form in which it was planned in the 
first draft. Considerable modifications are called for 
in the changed situation. Another factor to be taken 
-note of is that the f-unction of the Reserve BanJk 


. s’ • i 

,1" * c 


THIS WBEKTY 


FKINTED BY 


'! ■■■ . ' ' ■ ART TRESS 

- (_■ , ‘ . m* w^tTisM mmA^ 

'k - ■; CATCtfTTA ’ ' 


lillli 


‘ ‘'.I !" T. ■. 


would_ be not only to ensure the growth of the 
Imperial Bank but the healthy growth of all other 
indigenous institutions. As the Indian Merchants 
Chamber pointed out at the time, the liberation of 
the Imperial .Bank and the heavy siib.sidies proposed 
to be granted to it would kill all banking inslitntion.H 
in the country and should 1':e avoided at all cost. 
Keeping these three pbiiits in view, I am of opiiiio.n 
that the following should be the relation between the 
Reserve Bank on the one hand and the Iraperial 
Bank and Indian Banks on the other hand; — 

/I) Regarding the agency of the .Imperial Bank, 
there is not the slightest jnstillcation for tlie lum- 
posal that the Imperial Bank should be th.e sole 
agent. On the other hand, at any place wliere the 
Reserve Bank has no' branch, it should invite tenders 
from the Indian joint stock banks on the approved 
list, asking them to state the terms on which they 
will agree to act as agents of the Reserve Bank at 
such centres. The lowest of the tenders should 
always be accepted. Only Indian joint stock banks 
satisfying the |;rescribed conditions and enrolled as 
member banks of the Reserve system .should be 
eligible to 'tender for the agenc^^ of the Re.serve Bank. 
This arrangement will give a valuable imi;>etus to 
the develo].'.ment, of Indian banking as everyone of 
the approved banks will be able to shine in greater 
liistre before the public m so far as it handles 
Treasury work. 

(2) Regarding the allowance of deposits, this is 
no longer tenable as the Imperial Bank itself admit- 
ted, six years ago, that by 1931 most of the branches 
would be on a paying basis. 

(3) Turning now to the provision, for sub.sidising 
new' branches, I am of opinion that everyone of the 
scheduled Indian joint stock banks should be entitled 
to interest-free balance from the Reserve Bank for 
every new’ branch opened bj?- it with the approval of 
the Reserve Bank in addition tO' the branclie.s already 
existing on the date on -ivhich the Reserve .Bank 
comes into operation. The scale of interte.st-free 
balance .should be : 

(a) During the first five years, R.s. 3 lakhs 

(b) During the second five years, Rs. 2 lakhs ; 

(c) During the third five years, Rs. I lakh ; 

provided, however, that they can alwaj’S have Rs. 2 
lakhs for each such new?' branch at 2 per cent, inter- 
est in addition to the amount of balance maintained 
by the Reserve Bank. 

(4) The Iipperial Bank should take steps to 
convert itself into a joint stock bank under the 
Indian Companies Act. 

if: * * 

Sir R. N. Mookerjee is eighty to-day. Indian.s 
and Europeans, Sw’arajists and non-Swarajists are M 
one in this — that the biggest a.sset of Bengal is the 
example of Sir Rajendra’s life and career. From a 
million hearts the earnest prayer goes for many more 
returns of this clay to Sir Rajendra. I cannot do 
better than extract here the letter I am jmst sending 
him ; 

“On this, your eightieth birthday, I offer you 
■my sincerest wishes for continued health, increasing 
prosperity and fulfilment of every heart’s desire. 
Thanks to K. C. Mahinclra, Bengal, which has 
united, irrespective of parties, in hoaoiiring you, has 
now the means of benefitling from the inspiration 
which the life and personality of one like you means 
to society. I wished to call on you and tender my 
respects personally. But extreme pressure of work 
due to Publication Day has left me no other alteraa 
tive than to send this note. 
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MODERATE IN TACTICS— EXTREMIST IN ECONOMICS 


In the ranks of the Indian Goramerdal com- 
munity, Sir Pitrshottamdas Tliaktirdas is the most 
aggressive and the most pugnacious personalitv, with 
a clear and definite mind of Ills own, and with an 
nneqnivocal w&y of expressing his mind. It is, 
therefore, no matter for surprise that he makes either 
devoted fiiends or implacable foes. On his side, he 
is equally susceptible to strong likes or strong dis- 
likes. The reaction of one of his nature to the world , 
and the reaction of the rvorld to him are, for this 
reason, quite a piquant study. 

Ill tlie days prior to his advocacy of the virtues 
of the lower: ratio, Sir Purshottamflas nas generally 
considered a super-loyalist, a iiioderate of moderates, 
aimos a /o in that earlier 

period, an Important status in the Imsiness world of 
liombay ; but he had no place in ^‘pnblic life.'’ His 
emergence as a leader and a public man is entirely 
due to the ratio controversy and tlie ]a-(jmineut part 
betook therein, 

I'he moderate of the pre-eighteeiipence days 
became the extremist of the eighteenpence regime. 
The fervour of propaganda completely transformed 
the man. One, u’hose creed had been that the 
Government could do no wrong, tvas found clialleng- 
irto- their motives and actions and policy in strident 


adverse views, however influential the source froiu 
which they emanate. 

When he was invited, in 1925, tO' join the Hilton. 

Young Curreucy Commission, most of his friend's 
were opposed to his undertaking a mission in which 
he should, necessarily, plough his lonely furrow. If. 

I remember right, the Indian Merchants Chamber 
(Bombay), of which body he was the representative 
in the Imperial 1,-egislative iVssembly, passed a 
resolution urging him to decline the invitation. 

There was a strong and widespread feeling, in Indian 
business circles, that he could do no good to the 
Indian cause Inr serving on the Commission ; and 
that he would be doing great harm to his own reputa- 
tion if he should flout opinion so widely held. 

In the teeth of apposition, he agreed to join the 
Hilton Young Commission. As predicted, he was, 
oh the much-vexed question of the ratio, in a separate 
camp, all by himself. He had wounded many a 
friend by joining the Commission on what was 
deemed a futile errand. He had created many a new 
foe amongst his colleagues on the Commission. An 
altogether unenviable position ! 

But Sir Purshottamdas Thakurdas set about his 
task according to the best of his light; understanding 
and conviction. In a hostile atmosphere, he asserted 
his own importance, compelled attention for his- owni 
*'^say,” and . labouriously gathered all relevant data,, , 
hitherto confidential and- otherwise, for the streng,- ■ 
thening of his own case. He must have, I suppose, 
at a very early stage of the enquiry, lost all hope, of ' • 

persuading his colleagues to his own staiidpQint: 

And when the deliberations came to an end, he was 
not afraid of -being in a minority of one ; his minute 
of dissent, like that of Sir Dadiba Dalai in regard to ■ 
the Babiugton Smith Committee, stands vindicated : 
and is final and conclusive proof that numbers ,mid , 
wisdom are not necessarily synomynious. ‘ ‘ 

How, I come to the pith and essence of this . 
episode. At the commencement, Sir Pnrshdttaindas ! ' 

Thakurdas voluntarilj'- chose a path, w^hicli meant 
great unpopularity. At the end, he re-won the good : 
opinion of those who so strongly disagreed with him I 

Popularity may come ; ixipuiarity may go j but. 

Sir P. T. goes on, for ever in the path chalked out by ; 
himself., I 

In tactics, he is a moderate ; in loyalty tQ the 
cause, he is an extremist. In negotiations, he is all . , 
tact and sweet reasonableness ; on fundamentals, he ■ . 

is adamant and will not swerve by a hair-breadtli. 

In erudition, he is poorly equipped ; but his cornmO'n- , . ■ " 

sense is infallible. As a director, he has a broad ^ 
outlook and sympathetic understanding; but he^is 
stern and severe where he detects va.aaries. With 
his colleagues, he has most cordial relations ; but fie . 
is, ever, the most dominant personality. 

It is not always that you can agree with him. 

He can be dogmatic, over-assertive, and even intole- 
rant. But, all the time, you cannot help admiring 
the very vim and vigour and nonchalcince of his 
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By NALINI RANJAN SARKER. 


Economically, India and Japan are drifting 
furthed apart and a Erst class tariff war is threatened',' 
even if it is not already in progress. At a time when 
the whole • world is trying* to 'feel- its -way towards; 
better economic understanding it is most • unfortunate 
that t\vo good mutual customers like India and Japan 
stib'uld, be preparing for eco7iomic striie.' ' ’ 

.India has decided to raise the tariff 'oh Japanese 
p'iecegoods. As a ‘ measure of ’ sheer self-defence it’ 
was long overdue. The continued influx of Japanese 
goods has been threatening India’s- entire cotton 
teiitile' industry. As a measure of retaliation' Japan’ 
is reported to be taking steps to ‘‘boycott” Indian 
r&w cotton. It will only be a matter of time for the 
economic war to spread to the other fronts. ' 

; But I anr still hopeful that the economic sanity 
61, both countries will prevent an open' rupture.' ' 

' ' ' The Government ‘of India, I 'am . pleased to' note, 
has expressed their willingness' to open negotiations 
with. Japan, and I understand .the. Japanese 'Goyern- 
m^nt and businessmen also realise the . \visdom of 
such a course. I would earnestly appeal to ■ the 
Governments and businessmen of both countries to 
face the '■problems calmly and in^ a. spirit of economic 
goodwill. I understand- that some kind of negotia- 
, tions are going, on. in Eoiidon .between the represen- 
tatives of Japanese and- British Governments, I . am 
feeling considerable anxiety in that no accredited 
representatives of Indian business interests are pre- 
'seht there. The talk 'of “division- of markets” is 
ominous. I would like to warn Britain’ and Japan 
.-alike that the Indian market is not for- sale’, and we 
sd-d'" not - want a repetition of Ottawa. Whatever 
agreements' are entered into in London ■ would- not be 
binding on us. I would strongly suggest to "the 
Goyernraent of India to invite Japan to send a dele- 
gation to India to confer with a representative Indian 
Etelegation. ‘ ■ •: 

' Meanwhile', it would be interesting to examine, 
rid a preliminary and general 'way, the trade figures 
f'O see'V/hat scope, if 'aiiy, there is for an Economic 
Agreement 'bet we to' India and Japan, -* 

’ ' EXPORT TRADE. 

■In 1-934-32 out of ..the,vtota.l Indian-export trade 
in- merchandize valued at Rs, 156 crores, as much as 
. 14.03 ■ Crores or about- ^.7% -were, taken by Japan. 

.The marvellous progress achieved by Japan as a 
customer of. Indian products may be judged from 
the-, fact that- ill- the pre-war year 1913-14 her share 
' _ of' the Indian export trade 'was only 2.6%. No 

other country in the world has grown so rapidly as 
a purchaser i of Indian commodities. 

The most ' striking 'feature'”of our ■ export trade 
’with Japan' .is that in 1931-32 Rs, 11 crores or 79% 
of' it was represented by one commodity, raw cotton. 
.Japan is by far. the niost 1-rapqrtaiit buyer of Indian 
. fcottqn. In' 1931-32 she took nearly 50% of the total 
value of Indian exports- of raw cotton. 

/ro.?i.-7—Xext to raw -cotton, ’ pig iron 'is a 

item '.of export 'to 'Japan. - In 1931-32 our 

total exports of Pig Iron- fd Japan amounted to 
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on account o,f increasing production of Pig Iron in 
"territories under Japanese control and in Japan itself, 
Japan has raised high duties against imports of 
Indian;: Pig Iron; Japan has always looked forward 
to.the acquisition of some territory w^hich would 
ensure a' steady.*, safe and -uninterrupted supply of 
iron ' necessary for her steel works, preferably, a 
source directly under her - own political control. 
Manchuria, the' ooiiquest of which by Japan is very 
nearly ; complete, possesses reserves of iron ore and 
it 'is most- likely that Japan will, within a few years, 
become iiidependent of foreign supplies of pig iron. 
This e-yentuality will have serious re-action upon the 
Indian iron and steel industry. , If the transfoima- 
tion from dependence upon foreign supiDlies to com- 
plete self-sufiieiehcy is effected ' too quickly or com- 
ifletely, the Indian iron and steeb industry would be 
seriously affected. I feel, therefore, that it is neces- 
sary to open heg'otiations with Japan in order that 
she may be persuaded to continue to take fair 
quantities of Indian Pig Iron arid to reduce her pur- 
chases, if she must, only gradually and at an agreed 
rate so that the Indian iron and steel industry may, 
in the meanwhile, be able so re-orga-nize itself as to 
develop other markets or to take steps to utilize more 
and more of its Pig Iron in the indigenous steel in- 
dustry.- Here I think is -one fruitful -field for 
negotiations. 

Japan will, for some time to come, be dependent 
upon foreign sources for semi-finished and finished 
steel. In 1932 she imported iron and steel materials 
valued at 65 million yen of which the United States, 
the United Kingdom and Germany supplied about 
16% each, and only 3 million yens or about 5% 'were 
from India. The ' semi-finished capacity of the 
Indian steel industry being in excess- of its finished 
capacity, I think there is ample scope for a trade 
agreement with Japan with a view to secure for 
India a greater Share of Japanese imports of semi- 
finished steel. 

Dressed Tanned Skins , — In this line, also, Japan 
■is a fairly good customer of India. . She has increased 
her purchases -very greatly as compared with the pre- 
Avar and XAm* period. In 1931-32 India exported to 
Japan dressed tanned skins valued at Rs. 25.7 lakhs 
out of the total exports in that commodity valued 
■at Rs. 3,1 crores. In 1931 India was the largest 
supplier of leather to Japan, her other coiujictitors 
being the U.S.A., Germany and Great Ihitain. 
India’s share of Japanese im])orts of tin's commodity 
Avas about 40%. It is evident that there is ample 
room here for the develcjpment of trade Avith Japan. 

Oil Seeds . — In oil seeds also, the Japaiise market 
holds out great possibilities for India’s trade. 
Hitherto India does not sqem to have devoted much 
attention to the Japanese market in this direction. 
In Japan’s imports of oil seeds, India occupies but 
a secondary place. In 1932 out of the total imiwrts 
of oil 'seeds valued at 14.8 milJicm yens, India’s share 
was only .8 of a niilfion. China, Manchuria and 
Dutch' East Indies supplied - the bulk of it. In 
ground-nut India exported almost nothing to Japan ; 
and so is the case, , with seasamum and rape and 
mustard seed. In all .these items China and Man- 
churia . Avere predouiinaiit suppliers. Linseed arid 
castor seed were the only coninuxlities in which 
India’s tra'de could be described as considerable, 
Japan offers a very good field 'for the exparisioh of 
'our trade in oil seeds, -and 'tvith greater attention and 
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better niiclerstandin|T between the two countries, I 
■see no reason .why a .creator volume of trade in oil 
•.seeds could not he trunha.cted. As one of the greatest 
producers of oil seeds in the workl, India has a dis- 
■tressiugly lo^v share of Japan’s piirdiase of oil seeds, 
hio doubt, China and Manuhuria would offer serious 
.corapetilion ; but if a trade agreeineiit eould. be 
■ concluded between : the two countries, I believe, 
India’s oil seeds can find a better iiiarket.; 

We shall now look at the Iiido-Japaiiese trade 
■from the side of Japan.' The following are the 
figures of exports and imports of the Japanese 
Einp-ire, including' Formosa, Ivorea and other depen- 
■deiicies, in million yens:- — 

1930 . ■. 193! : ,1932 , 

Exports ... 1,518 1,179 1,456 

Imports 1,680 1,319 1,524 

In compafing' the foreign trade figures of 1932 
with the previous years, allowance must be made for 
the very considerable exchange fluctuations. 
Japanese exports have secured a strong footing in 
'the foreign market, from wdiere it w-otild not be 
easy to dislodge them. Exports of cotton piece- 
goods, of course^ ' are by ; far the. greatest items of 
Japanese foreign trade., ^ . ,V 

Exports of piecegoods in million 
square , j^ards for the . first 
11 moaths of' 



1930 

1931 

1932 

China 

... 552 

334 

289 

India 

... 374 

360 

592 

Total all 
countries 

.. 1,444 

1,317 

1,821 


'Thus it will be .seen that India has been the growing 
market for Japan, In 1930 nearly 25% of Japanese 
■export of cotton piecegoods \\'ere de.stined for India. 
In 1931 it rose to 27 %> and in 1932 to nearly 30%. 
India has successively raised her import tariff with- 
•out any apparent effect in checking the flood of 
Japanese imports of piecegoods. 

Imports — Raw Cotton 
(In million iionnds iu 11 months) 



1930 

1931 

1932 

xj.aA. 

... 469 

582 

1,122 

India 

... 597 

614 

342 

Bgypt 

22 

33 

37 


Indian raw cotton has lost heavily in the Japanese 
•market in 1932, and the U.S.A. ami Egypt have 
gained. In 1930 and 1931 India was principal sup- 
plier of raw cotton to Japan. In 1932 she was com- 
pletely eclipsed by the U.S.A. 

Imports of Pig Iron into Japan from India de- 
•creased from 150,491 tons in 1931 to 117,862 tons in 
1932. 

Imports of Oil Si^eds 


China ... 13 6.5 6.9 

Manchuria and 

Kwantiing ... 4.8 2.5 4.3 

, Dutch E, Indies ... ,9 1.4 2.3 

India ... .7 .0 ' 

Total all countries ... 19.9 I4-.5 14.8 

India’s share has been practically stationary, whereas, 
compared with 1931, Japan purchased much more 
Dutch Indies and from Manchuria. 

Imports of Hid&s aud SMnes 

■ V'S ' ' '' (la mMm yetis) 

‘ ' 1930 1931 1932 

’,'h, ' JaPan^s ifado India- 

■ ; ’/ ’ ,(Itt xnilUcffl yens) 
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Export to India 
Import from India 


1930 

129 

180 



' 1932 
100 192 

30 m It? 



In 1932 India was the second lai'gest customer 
of Japan. In the table of Japan’s imports in that 
year India took the third place. 

The examination of these figures reveals one 
fact, 1 ) 12 . the extensive trade relation between Japan 
and India. The Japanese market is considerabty valu- 
able for many Indian commodities, actually and poten- 
tially. On the other hand, the Indian market is 
equally necessary for Japanese industries. At present 
Japan’s trade policy and methods are seriously 
affecting Indian industries. In sheer self-defence 
India is forced to raised tariff’s to stem the tide of 
Japanese goods. This must only annoy Japan ; and 
she has not been slow in retaliating. She has appa- 
rently laid down a policy whereby she wdll, in course 
of time, become very much less dependent upon 
India as a source of supply for the raw and semi- 
finished materials required by her. It looks so tragic 
that two such mutually good customers should con- 
tinue to fight each other in preference to coming to 
an agreement. The figures, if anything, prove con- 
clusively what great scope there is iu achieving the 
same. Would it not be possible for India to share 
with Japan a part of her own great internal market 
in return for like; advantages for Indian commodities 
in Japanese markets? India is determined to deve- 
lop her manufacturmg industries ; and Japan should 
realise this great , fact and re-construct her trade and 
export policy accordingly. If Japanese imports hurt 
the Indian industries, India is bound to take actiqn 
to defend them, as Japan herself would have done 
in similar circumstances. It seems to me so obvi- 
ous that, rather than go on piling up tariffs against 
each other’s Gommodities, economic good sense aaid 
an appreciation of hard trade facts should induce the 
two countries to arrive at an understanding. I 
earnestly appeal to the Government and businessmen 
on either side not to precipitate the crisis but to ex- 
plore all avenues of settlement. 
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Moderiilsation of Bankers’ Clearing House: New 

Order is Better Order ; Hecognition of States 

of NoK=excliange Banks; 

(From Oiir Correspondent). 

Bombay, June 21. 

The Managing Governors of the Imperial Bank 
have been, for some time, considering the arrange- 
ments that should be made for a proper organisa- 
tion of the Bankers’ Clearing House at important 
centres like Bombay and Calcutta. It is felt that 
the position of clearing houses is not due to any 
definite planning or scientific growth. On the other 
hand, by a process of slow, ill-controlled growth for 
rnany years, a kind of organisation has been func- 
tioning in a way that leaves much to be desired. As 
it is, the Imperial Bank of India is in charge of all 
the detailed management; it supplies rent-free pre- 
mises. ^ There is, often, confusion or misunderstand- 
ing arising from its dual role. In one sense, the 
Imperial Bank is the banker to clearing banks; in 
another capacity, it is the manager of the clearing 
house. It is felt that clearing arrangements in large 
towns should be modernised and the clearing houses' 
placed on an autonomous footing. The essence of 
the matter is that there should be no room for mis- 
understanding that the clearing house is only a side- 
show of the Imperial Bank. 

Towards this end, Bombay and Calcutta clearing 
houses are to form themselves into bodies incorporat- 
ed under law, with regular Memorandum of Associa- 
tion and Articles of Association. The Association 
will elect an executive committee, on which exchange 
banks and non-exchange banks will be represented 
in adequate numbers. The committee will control 
all the affairs of the clearing house on the lines laid 
down in the Articles of Association. 

Various meetings have been held in connection, 
with this proposal for the modernising of the clear- 
ing house arrangement. It is now believed that, in 
the very near future, the old organisation will cease 
to exist and be succeeded by the Association of Clear- 
ing Banks. There is to be an admission fee for each 
member of the Association, as well as an annual subs- 
cription. The Imperial Bank is to be remunerated 
for its loaning stafi and premises. There are to be 
a President and , Vice-President,, Secretary and 
Treasurer. The President and Vice-President are to 
be, alternately, from the exchange banks and non- 
exchange banks. , . 

The new arrangement is satisfactory from every 
point of view. A kind of impression has certainly 
come to prevail that the Imperial Bank and the ex- 
change banks were all too powerful in the clearing- 
house. It w'ill be recalled that the Punjab National 
Bank had enormous difficulty in getting admission. 
to the clearing house in Bombay, Calcutta and 
Karachi. It was believed that the opposition of the 
exchange banks was responsible for this denial of 
rights to the Punjab National Bank. In the new 
arrangement, injustice of this kind is no longer pos- 
sible, as non-exchange banks are assured of adequate 
representation on the committee; and, every alter- 
nate year, the President will be one of their repre- 
sentatives. 

All the existing members of the Bankers’ Clear- 
ing House shall become automatically members of 
the new Association* Applications fbr new member- 
ship shall be proposed by one' member , and second- 
ed by another/^ The proposal should be made in 
the prescribed form and signed by the candidate, 
the proposer and the seconder* It shall be circulated 
among all members of the Association. Unless three- 
fourths of the members on the roll of the Associa- 
tion vote in favour of a candidate, no candidate can 
be elected a member. On election, the candidate 
will become a member on paying the entrance fee 
and the annual subscription in advance. 


The .world-wide depression seems to. h 
y and now is; your cliaiice to,, purduise 
lange , your, old .contraptions for new. 


The latest tyj»es uitli all imHierii iraprove.nients 
are being exhtliitt'd at the Kingf's Ivuhiiio' Kooin, 
Condon. Do not mhi\ this rare opjKa-Umity v/hicJi 
may never ficcnr for another loO yi.ars. Visit the 
All-India vSliow- .and make your selectimi. Entirely 
Indian make of excellent workinansliip, A glance 
at the list will oonvince you. The .following cars are 
worth mentioning : 
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and bear.s fkwernmtmt of India Ccriificate for its 
excellent work. 
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^Tndividiial Capacity.” It stands alone in its work- 
manship. Economy is its watch-word. It never 
causes any wastage as it has alway.s a Reserve (Bank) 
Power behind. It is very popular in Big Business 
circles. Mr. Nailini Ranjan Barker, President of the 
Federation of Indian Chambers, has just placed an 
order for it. 




(5) Jayakar Touring : — An unassuming little, 
car, economic in running and hence very uselnl fot 
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and had never a breakdown. It is guaranteed to 
a?oss over rough roads without trouble, 
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By Air Mail 


GREAT BRITAIN, 


BRITAIN AND THE EGONOMIC CONFERENCE 


The Economic Conference bids fair to prove a 
veritable nieda. No Jess than 67 nations are sending 
their re] ireseiitatives to London ; and, as the 
princiiials and advisors of each delegation inay easily 
be put at about 15 persons, the influx of politicians 
and economists into London may be put at a 
thousand. One by one, the clelegations are arriving ; 
and the progi-amme already formulated promises the 
foreign visitors a good r<iund of Iiard work and 
equally taxing' entertainment. The first day of the 
Conference is set apart for the inevitable formalities 
of an international conference uitii a speech from 
the King to start with. It is expected that the 
Prime Minister will, in his opening speech, appeal 
to the members to be as business-like in their open- 
ing remarks as the,v can l-e, e(fusisteut with tlie 
need for a preliminary statement of general piolicy. 
The Delegates would probably lie askeil to state defi- 
nite proposals. Competent authorities e.stimate the 
duration of tire Conference at between six and seven 
weeks, with probably an adjournment at the end of 
that period. Mr. Rnmsay .'MacDonald is credited with 
the view that a special commitlce should coiitimie to 
function, even after the closing of the Conference in 
order that such decisions as may be arrived at at the 
Conference could be .given effect t(.i ; atid a fresh 
conference may be (.'onveiied, if necessary, to con- 
tinue the wairk. .1 long li.st of social engagements 
has also been announced. The delegations from the 
Empire countries have the additional task of holding 
frecpieiit consultations annmg tliemsch'es so as to 
secure a rou.gh unanimity <.d' opinion among them- 
selves. This is by no means a new inmn-ation ; for 
it is usual at all international conference.s for the <lele- 
gations of Britain and the coimtrie.s of the Empire 
to meet at ewery irq.)portunily and decide on the 
views they would urge. 

Pesshnisni in Cily Circles, 

Optimism in regard to the outcome of the Con- 
ference is, indeed, hard to find. Cily circles are 
particularly pessiinistic. Ihil there is, however, no 
lack of interest in the proceedings of the C<.)nference ; 
and anxiety is felt about the issue of what may be 
called the initial obstacles to Wfinid Jdconoinic Con- 
ference. Every where there is a growing sense of 
the complexity of the problems which the Confer- 
ence has to tackle. Tlie ju'ogre.ss of tlie aims of 
the Conference may, ]jferhaj)S, be traced in the follow- 
ing order. Fir.st, an amicalde under-standing as to 
the June 15 instalment fif war debt jrayment to 
America. Seco.Tid.ly, an umlerstanding betvs'ecn 
France, Britain and .\inerica ahcait tlie temporary, if 
not permanent, stabilisation of the three important 
exchanges of the world. Thirdly, a settlement of 
the war debts question which would bring tvar debts 
payments into proper relation. v,’ith reparation receipts. 

Formidable as these problems are, their sohttion 
would form, just a lieginning for tlie real work of the 
W^orld Economic Conference. For these questions 
pertain only to America and a few <?f the more f>ro- 
mxnent Eiiropean nations, the rest of the world 
having but atL indirect interest in them. When 
these questions are settled, the nations would feel 
obliged to defer to the wishes of America in respect 
of silver. What the didsions will ultimately be 
would depend upon the kind of international 
standard which the world would agree to restore. 
Assuming that America would not seek to impose a 
bimetallic standard, the proposals in regard to silver 


might take the same form as t,he understanding 
arrived at already between the United States, Canada 
and Mexico. 

It is necessary to mention these as, only in the 
event of all these being concluded to the satisfaction 
of the parties concerned, that a projoer spirit of co- 
operation and goodwill can prevail, conducive to a 
dispassionate study of the problems of the world 
Economic Conference and the measures necessary tO' 
rescue world trade. To indicate such measures 
would be far beyond the scope of this letter. But so 
far as Britain is concerned, opinion would seem, to be 
both divided and indecisive. While, on the one 
hand, there is recognition that the interests of Great 
Britain lie in the expansion of international trade, as 
a whole, and the recovery of the export markets, in 
particular, there is also the feeling that the industrial 
expansion of Britain’s new competitors must inevit- 
ably bring about the shrinkage of such export deina.nd 
and necessitate a corresponding adjustment in 
Britain’s national economy. The Government it is, 
that will feel most the inconsistency between 
Britain’s historic professions of free trade and their 
recent policy, distinguished as it is by just those 
features which Britain will be foremost to denounce 
in the forum of the World Economic Conference. 
Once the preliminaries mentioned before have been 
disposed of, the question that the Conference will 
have to tackle would be that of artificial barriers to 
international trade. Exchange control, quotas and 
import tariffs Avill have to be tackled ; and of these 
exchange control is, perhaps, the only sin, of which 
Britain can hold herself innocent. It remains to be 
seen how the British Government could manage to- 
save her face and at the same time press for those 
changes without which Britain would have to- effect 
a dra.stic cut in her standard of living. 

The Economist" Special Supplement. 

The Economist has, during the week, brought 
out a Special Supplement on the Issnes before the 
World Economic Conference. Its views on the 
present problems are rightly prefaced with a brief, 
but extremely succinct, review of the course of world 
trade and finance since the Genova Conference, It 
is pointed out how the resolutions of the Genova 
Conference have been given effect to uith a lament- 
able lukewarmness and the first signs of the depres- 
sion plunged the nations deeper into the very follies 
against which the Genova Conference warned them. 

As readers of these columns mig'ht well guess, the 
solution, according to the Economist, lies in a return 
to the conditions -of free trade. By which is meant, 
not only freedom from high import duties, but also 
the re-establishment of the historic gold standard 
and the resumption of international len.dmg. While 
the conclusions are expressed in unequivocal 
language, the facts adduced and the reasoning 
employed do not show them to be altogether inescap- 
able. The Econojnist recognises that it is too much 
to expect i.)rotectionist countries to abandon to their 
fate industries which have come into being on the 
strength, of such protectionism. It recognises that 
the service of international debts bears to-day a much ’ 
higher proportion to the total value of world trade 
than iii olden days. It does not shirk the fact that 
many of'" the countries of the world are unable to 
bear the load of their indebtedness. And in all 
these matters there is no easy way out. The Eco- 
nomist does not favour the idea of any wholesome 
scaling-clown of debts. , It does .not deem it feasible 
either" to fi.x a maxiiiiura for import duties or, for 
c>bvious reasons, a proportionate reduction ^from' the • 
existing levels. In such circumstances, it would 
have been well if the Economist had probed with 
more care and less scepticism the idea of economic 
■planning in the principal nations and integrating 
them into a planned world economic system. As it 
is, there is a cleavage between facts and conclusions 
winch the World Economic Conference must find to 
be singularly uiihelxifui: , , 
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Bills ... 

Investments 
Advances 
Acceptances, &c 


Comtnons Debate on Economic Conference. 

The debate iij the House of Commons on itn- 
em]:!loyment revealed some of the difficulties which 
will appear in greater relief when the spokesmen of 
the Government urge their view points in the World 
Economic Conference. There was, no doubt, .sub- 
stantial agreement on all sides of the House on the 
need for stabilisation, a mitigation of quotas and 
import duties and concerted international action for 
raising i>rices. But this is neither an advance on anv 
earlier position nor an explanation of the Govern- 
ment\s policy in the recent past. The latter was 
hinted when Mr, Neville Chambeiiaiii pleaded that 
the duties recently imposed were intended to 
‘Thech,” and not to “prohibit,” imports. That 
world trade has arrived at a stage in wffiich a check 
is a check-and-mate is apparently lost on the 
Chancellor of the Exchequer. Equally unconvincing’ 
W'as Mr. Chamberlain’s insistence • that over-produc- 
tion was the real cause of the trouble and that restric- 
tion holds out the best prospects of recovery. The 
light-hearted use of a term, which has no definite 
meaning either among economists or among indus- 
trialists, is only one instance of the loose thought 
which the Delegations of the World Economic Con- 
ference will bring to bear on the problems before it. 
It has been rightly pointed out that the personnel 
of every important delegation shows that the dele- 
gates have been chosen less for their economic 
knowledge than for their political affiliations — a point 
in which the present Conference is a sad contrast to 
the Genova Conference. 


Cash to deposits 
Advances to deposits 


The German Moratorium. 

The elation which the public might generally 
feel about these signs of revival has been subdued 
somewhat by the news of the declaration of the 
German moratorium. Though this was fore- 
shadowed from a long time ahead and the German 
case is fairly convincing, the Financial News is 
spreading the view that the interests of the holders 
of German bonds have been unduly sacrificed by 
those who could, if they chose, have adequately be- 
friended them. Mr, O. B.. Hobson, the Editor-in- 
chief of the Financial News, in a signed article 
appearing in the issue of June 10, urges the holders 
of German bonds to bestir themselves, lest their 
interests should go unheeded in the discussion of the 
coming weeks. There is urgent need, he contends, 
of a strong and authoritative committee to uphold 
the interests of the bond lK)lder.s ; and he favours the 
formation of an organisation of the standing of the 
recently formed Eeague Eoans Committee, of which 
Sir Austen Chamberlain is Chairman, While one 
may w^elconie an organisation of the kind proposed, 
it is difficult to make out the .gravaman of Mr. 
Hobson’s charge against the authorities in Germany. 
Mr. Plobson does not say that Germany has “deli- 
berately” done “almost everything that she could 
to avoid paying her external debts” ; or that the 
action of other countries has not inade matters much 
worse for Germany. His charges are confined to 
what he calls Germany’s “obstinate clinging to a 
fi.ctitious gold standard” and to Dr. Schacht’s insis- 
tence on the repayment of the Central Bank credit 
“which he need not have done.” It i.s difficult to 
sympathise with Mr. Hobson’s longing for one more 
addition to the numerous deserters from the gold 
standard. A leading article in the Financial News 
of June 9, gives a more pointed case again.st the 
German default : 

The first thing we have to complain about is the 
fact that the last-minute hopes, that the Dawes and 
Young loans would _ be exempted, have been dis- 
appointed. The sendee of the loans could perfectly 
well he continued. According to the estiTnatc.s of 
Germany’s balance of payments and debt service re- 
quirements pre.'sented by the Reich.sbauk itself to the 
last Standstill Confei'ence, Germany, witli a monthly 
exports .surplus averaging Rm. 6d, 000, 000, is earning 
about Rm. 1,050,000,000 toward.s a total foreign debt 


Less Unemployment in May. 

The return of the Ministry of Labour shows that 
the number of registered unemployed shows a fail 
of 115,755 between April and May. The number 
: of persons wholly unemployed fell by 72,247 and 

those temporarily unemployed are less by 37,175. 
Unemployment for May, 1933, is down by 158,427 
since May last year. The improvement in employ- 
ment has been contributed to by a variety of trades. 
The seasonal improvement in the building trade has 
created additional' employment for 22,000. And the 
.seasonal decline in the coal trade has had an adverse 
effect on employment and increased unemplo 3 unent 
by about 2,000. But the general engineering, 

' textile and other trades have expanded visibly, point- 
ing to a general improvement in trade conditions. 

Increase, in Bank Advances. 

Another reliable sign of improvement hi busine.ss 
conditions is a rise of ,200,000' in the advances in 
the clearing bank average figures for May, At the 
present level of ;(!774,806,000, advances stand at the 
highest level since last November. It is the first 
substantial increase since March, 1931, the rise on 
which occasion is attributed to the increased facilities 
given to payers of income tax. In e.stinialing the 
significance of this rise, it may, perhaps, be pointed 
out that, in normal times, there is, in and about May 
a seasonal rise in advances. But it .should not be 
forgotten that in the past three yeans the seasonal 
rise had been more than counteracted by the con- 
tinuous and heavy fall which began in 1930. Inve.st- 
ments - have reached a fresh high record of 
;{;5I3,400,000 as against :^300,200,000 a year a.go and 
17, 200 ,000 in April last. The principal changes 
^ are summarised below : 

' May, April, May, 

1933, 1933, 1932, 
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budget that did not add 3,000 million francs to the 
national expenditure. The budget for 1934, on 
u’liicli the Government must be glready working, 
u'ill, it is apprehended, show a deficit of 7 million 
francs, as some of the items of revenue for the 
current year will not be available in the next - and 
there are also in the bargain certain natural increases 
ill expenditure. 


service requiring about Rm. 1,425, 00(1,000 {this last 
figure inclntks all profits on foreign capital in 
Germany) ; tm the other haml, the service of the- Stand- 
still <lebt and the Dawes and Yomig loans combined 
requires only alMun Rm. S50,b(iD,()0!). Tlii; service of 
the debt is tints only aixml oue-quarter of the whole, 
and, tliough Germany is earning enough (if the 
Ueichsi.TUik collected all the _ fm'cign y.x:change) to pay 
three-fjuarter.s of her obligations, it i.s not to be met. 
It is idk to pretend that there was no reason for 
distinguishing the ktans, since they are specifically 
charged on assigned revenues. Hither the Reichsbauk 
e.xpects t(.' be ,suri)risingly unsuccessful in collecting 
exchange or it is surprisingly careless about the public 
debt service. 


Safegaii-rds for Budget Estimates. 

It is, perhaps, in the light of what awaits the 
country in 1934 that stringent provisions have been 
made in the present bill to ensure that the national 
finances are kept under proper control. Already 
there is a tvidespread feeling that the budgetted 
deficit can remain at that level only on 
paper and that at the end of the year the actual deficit 
might be found to exceed the anticipations by a 
very considerable margin. For already the Budget 
Minister has told the Senators that it has been found 
impossible to induce Franch departmental officials to 
cany out the law. This is rightly interpreted as a 
practical expression of the truculent spirit in which 
the French officials have all along regarded the 
attempts of the Legislature to enforce a reasonable 
degree of economy in the administration .of the 
national budget. The new budget law includes, 
certain clauses providing for severe disciplinary 
measures against permanent’ officials found, to be 
recalcitrant or insubordinate in the discharge of the 
duties imposed on them by lawb Ministers are also 
l')recludecl from encouraging, expenditure over and 
above the provisions of the Budget Bill and to ensure 
that allotments are strictly adhered to. The 
Minister-ill-charge of the department concerned and 
the Budget Minister are made personally responsible 
for such infringements. There are also measures 
designed to prevent certain cases of extra levies on . 
payers of income tax, of which there have been ins- 
tances recently, and also to maintain a stricter con- 
trol on the management of -Government property and 
commercial concerns. 

No New Features. 

Barring these punitive measures, the 1 933. budget 
contains no arresting features. The only two radical 
proposals, namely, a state monopoly for oil and 
assessment of income tax payers on the basis of -what 
was known as ^‘external signs’’ have been ultiniate- 


PASSING OF THE BUDGET BIEl 


At last ! F'rance must heave a si,gh of relief 
that the Chambers have finally dispo.sed of the budget 
for 1933. It is strange and amusing reading, the 
history of this budget. It take.s its place on the 
statute-book live month.s after it was due to come 
into effect and after nearly half a year, to which it 
refers, is oi’er. It lias forced the Government to 
subsist for five long imnitlis on monthly credits pro- 
cured none-too-easily. It wrecked one government 
and more than one ^Minister of .Kinance, namely, M. 
Germain iMartiii and kl. Cheron. It made 
seven jounieys to and fro between the two Houses 
of the Legislature. The figure.s of revenue and 
expenditure, of savin.gs and deficits, were calculated 
and recalculated ; and the tentative estimates issued 
from time to time are legion. At last, the final 
budget has been passed ; and there is' no further 
danger of legislative indeicision and financial un- 
certainty. In its final form, the budget bill gives 
the following estimates of expenditure, revenue and 
deficit. 

Estimated expenditure 49,239,789,904 francs 

,, revenue ... 45,645,851,509 francs 

Estimated deficit ... 3,623,933,395 francs 


Chequered History of Budget BHL 

The estimates originally formed by .M. Germain 
]\Iartin in Nov. last jirovided for loans of 3,500 million 
francs to enable revenue to cover expenditure. But 
the fall of the ^Ministry left the budget problm on 
the vshoulders of M. Cheron, who discarded his pre- 
decessor’s loan programme. It fell to MM. 
Lamoureux and Bonnet as Ministers of Budget and 
Finance to answer this riddle of the vBphynx, M. 
Deladier formulated a very convenient rule of con- 
duct for himself and his colleagues, namely, “If you 
cannot do what you ought to do, w'e will do what we 
can do and the easiest way out of the muddle wms 
. to refer the riddle back to the Sphynx itself. ^ The 
• Government’s initial proposals involved a deficit of 
4/767 francs. But the Socialists, who are an influeti- 
■ tial bloc in the ijresent Chamber, insisted, on certain 
increases in expenditure/ and the abandoninent ot 
certain proposals for increased revenue.- But the- 
Senate put its foot down on the uneconomic pro- 
posals and brought down the expenditure from 50,583 
million francs to 49,079 million francs, The expected 
deficit was scaled ■ down tO' 3,498 million francs, but 
125 million francs of the proposed economies had 
latterly .ta be • abandoned under pressure from the 
Lower Chamber,. 

It is to the credit of the Cevernment that the 
present year’s expenditure has been kept down to 
49.25 milliards as against 531 milliards of 1932. It 
is significant that from 1925 to 1932 Biete was not a 


THE NATIONAL INDIAN LIFE 
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NOTICE 


is herebj^ given that the Tw’entj^’-sixth Ordinary II! 
jjjj General Meeting of the Company, will be held 
l[!l at the Registered Office of the Company, Ij 
j'm No. 12, Mission Row, Calcutta, on Friday, the M 
ill SOth June, 1933 at 11 a.ra. for the purpose of j[|j 
*’• receiving and considering the. Statements of 
11 Account and Balance Sheet .for the year ended, jjjl 
K 31st December, 1932, and to transact any other 
11 ordinary business of the Company; . : mi 

The Share Transfer Books of the Company I'l 
will be closed from the 21st to 30th June, 1933, j|| 

II both days inclusive. ' - , • • k 

j||| By Order d the Board, ’ v , 1 

■ martin & CO., I 

jjjj Managing Agents^ 

K Calcutta, ' ' - “ j|| 

III igih June, , I gs3. ■ ' 





under tke moratoriniii since they were made under 
an agreement which, it was not desired to alter by 
any one-sided action. But Dr. Schacht expressed 
the hope that Dondon discussions would lead to 
some ag'reed alterations, for as at present arranged, 
the vStaddstill creditors will in accordance with tlie 
Reichsbank’s request meet in Dondon on June 13. 
The Reiclisbank has at the same time requested 
the long-term creditors and the Bank for Interna- 
tional Settlements at Basle to assemble next week 
in London. At these conversations the lleichabank 
will endeavour to make its contribution to a solu- 
tion of the transfer crisis. At the London Confer- 
ence, the unanimous results of the Berlin discus- 
sions embodied in the cumniu referred to hi 

these columns last week,: would form the basis of 
discussions. And it is- useful to recall that the 
principal points on which agreement w-as arrived 
at the Berlin Conference, are : (1) that the reserves 
of gold and foreign currency w^hich are at the dis- 
posal of the :Reichsbank must be increas order 
to maintain its function as a central bahk and (2) 
that Germany’s foreign trade :• should jipt be .subject 
to restrictions, as otherwise the most important 
source of foreign exchange would be Mocked up- 

The following official communiqu-e: m&s issued 
on Thursday night: 

‘‘As after last week’s meeting, the representa- 
tives of the short and long term foreign creditors 
have, in full agreement with the Reiclusbank, un- 
animously recognised that a further decline of the 
gold and exchange reserves will jeopardise the plain 
function of the Rcichsbank as a central note issuing 
institution, and that, in consequence, it would be 
desirable to raise the reserves gradually, the Reichs- 
bank has now addressed a letter to the Government 
of the Reich setting forth that the Reiclisbank will 
cease temporarily (and it is hoped only for a short 
time) ; allotments of foreign exchauge for all such 
payments which refer to liabilities entered into before 
the crisis of July, 1931, with the exception of the 
existing Standstill Agreements.” 

The transfer moratorium on payments before 
July, 1931, does not mean the absolute cessation of 
payments of principal and interest in Reichsmarks 
but only on payments in foreign currencies. Private 
debtors in Germany are still under obligation to make 
payments into a special conversion fund at the 
Reichsbank. The Reiclisbank promises to convert 
these reichsmarks into foreign currencies, whenever 
the German supply of foreign currencies warrants it. 


ly rendered innocuous. The provision autliorising 
the assessors to demand details of such outward signs 
is at best an immaterial concession to the demand for 
stopping leakages of income tax payable to the State. 
Various pension abuses are to be eliminated- A new 
tax on wdreless sets has been imposed. ^ A 5 pei 
cent, reduction on all regular administrative expeii- 
didture with the exception of salaries and national 
defences and 10 per cent, reduction on siibsidies are 
also incorporated in the budget. One characteristi- 
cally French provision is the authorisation of a 
national lottery for the benefit of the .victims of agri- 
cultural calamities and nensions to farmer soldiers^ 
The proceeds of this lottery after the reduction of 
expenditure on prizes and' organisation are to 
devoted to these purposes ; and it is provided that the 
appropriations in regard to pensions should be 
reduced by a corresponding amount. 


GERMANY 


THE TRANSFER MORATORIUM 


'' The long expected moratorium was declarecl on 
the evening of Thursday June 8th. A meeting of 
the German Cabinet w^as held early in the day to 
consider the letter, which the Reichsbank had ad- 
dressed to the Government of the League, setting 
forth the reasons which necessitated a moratorium 
and the temporary character of that measure. After 
a decision of the Cabinet in favour of his proposals, 
Dr. Schacht announced a transfer moratorium on Ml 
credits granted to Germany before July 1931, in- 
cluding the Dawes and Young loans, to come to 
force on July first. As- for 'credits granted to, 
O-trmaiiy after July, 1931, transfers would be made. 
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iiseliil and opportune. The purposes to which this 
capital is to be devoted are, for example, the opening' 
up of land for settlement and the building of houses, 
etc, IvOans are to be made to individuals on this 
accpunt, though, little is known of the counter 
obligations of these indidviduals in respect of linding 
a part of the capital from their own individual re- 
sources. Special provisions have been formulated in 
respect of the works to be instituted by the vState and 
public local bodies. The obligations of normal rela- 
tionship between employer end employee are obviated 
here. Men wdio are employed in such works receive 
a certificate from the State of the value of 25 marks, 
which is to be utilised for buying other normal 
requirements except food. The obligation of finding 
one meal for such workers is thrown on the public 
body employing them. The financial plan of the 
scheme is that the municipality and other bodies 
enjoying this credit will liquidate the wdiole amount 
at the rate of 1/5 per year. Another important pro- 
vision refers to agricultural indebtedness. The new 
legislation attempts to make a distinction between 
•obligations dating from before^^ J^^^ 1931 and those 

imposed thereafter, on the ground that the former 
claims were the result of ^Talse economic standards.’" 
Somewhat drastic provisions have been made enabling 
the conversion of short-term debts into long term 
debts and establishing an order of priority amongst 
creditors which can be acquiesced in only in the 
extraordinary conditions that obtain at present in 
Germany. 


One advantage of the transfer moratorium now 
declared will be that Germany will find it easier to 
finance the programme of public wmi'ks expenditure 
which she has recently taken on hand. Specific 
•measures for the relief of the unemployed: have been 
evolved over a long period successive adminis- 
trations ; uud now that the State will have under its 
command larger amounts, it would be possible for 
the authoi'ities to push ahead with these schemes with 
greater ease than their originators could at first have 
imagined. The movement gains an additional 
impetus .from, the anxiety of the Nazi Government to 
make good at least a part of the promises which it 
had made to the people, with a view to secure their 
support. Of all such ineasiires, the most important 
are those relating to the creation of employment. 
The essence of the programme lies in the constitution 
of the German Association for Public Works and the 
issue of one milliard marks in Treasury certificates 
to facilitate its activity. It is for the Association 
to permit public institutions, who have on their hands 
specific schemes of new works to institute, to draw 
drafts on the associations, using the certificates as 
seenrity. It is_ intended that such drafts are to be 
discounted l.)y the German banks, who will enjoy in 
respect of these the usual facilities of rediscounting 
with the Peichsbank. It is here that the lirinidity 
of the Gorman money market resulting from the 
cessation of foreign payments will be found to be most 


P. & O. and BRITISH INDIA COMPANIES 

(rXCOEFORAXED IX ENGLAND). 

MAIL AND PASSENGER SERVICES. 

UNDER CONTRACT FOR THE CARRIAGE OF HIS MAJESTY’S MAILS, 

TICKETS INTERCHANGEABLE. 

all sailings are liable TO CANCELLATION OR DEVIATION WITHOUT NOTICE. 

Sailings to Coast Ports in India and Burma, between India, Straits Settlements, Ceylon, Java, Hong Kong, China, 
Japan, Australia, New Zealand, West Indies, Mauritius, East and South Africa, Persian Gulf, Red 
Sea, Egypt, Mediterranean, Antwerp and London. 

P. & O, Mail Service from Bombay to Marseilles and London— Weekly. 

P. & O. Intermediete Service from Calcutta to London, Dundee and Continent— Monthly. 

British Indian Service from Calcutta to Marseilles, London and Continent--Monthly. 

British Indian Service from Bomby to London and Continent — Three weekly. 


FROM CALCUTTA TO 

Rangoon direct— Sundays, Tuesdays and Fridays. , . . 

Straits via Rangoon — Friday’s, also Sundays (I ransiiipping passengers.) 

Chittagong to Akyah, Kyaukpyu and Rangoon— Bvery Monday. 

Coromandel ports, Ceylon, Malabar Ports,_ Bombay & Karachi— Every three weeks with additional direct 
sailings to Bombay & Karachto-TIirice monthly. 

Straits, China & Japan — Fortnightly. 

Premantie, Adelaide, Melbourne' & Sydney— Monthly with additional sailings as required. 

Mauritius via Colombo — About every four weeks as inducement offers. 

FROM BOMBAY TO 

Karachi — Direct on Wednesdays and on Thursdays 'vrith English Mails. . 

Basra V'a Karachi and Persian Gulf Ports— Subsidiary JMatl steamers leave on Wednesday via Karachi and 
Fer.sian Gulf Port.s and the Fast Mail on Thursdays, the latter calling at Karachi, Bushire 

and Mahomtirah onlv. ...... a., ^ ct ' 

Malabar Coast Ports, Ceylon, Coromandel Ports Calcutta or Rangoon— As inducement offers, about 
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Rs. 1,66,24,524 in the correspoiulint; period of last year 
showing an increase of Rs. 50,47,906. The coiinnodities 
tliat contributed to the increase were: coffee 28,452 cwts,, 
Rs. 16,19,641 (+21,695 cwts., +Rs. 11,80,197) ; rice not in 
the husk 8,855 tons, Rs. 8,23,072 (+5,613 tons, +Rs. 

3,41,643) ; tanned or dressed cow hides 894 tons, 
Rs. 13,61,483 (+367 tons, +Rs. 3,17,932) ; tanned or dressed 
f^oat skins 358 tons, Rs. 17,04,128 ( + 141 ions, +Rs. 4,5G,15l) ; 
sj;Toundnuts 39,750 tons, Rs. 48,96,051 ( + 18,573 tons, 

+Rs. 12,09,374) tea, black 4,598,912 lb., Rs. 38,98,058' 
(+1,463,632 lb., +Rs, 8,42,076) ; cotton raw 1,563 tons, 
Rs. 9,36,510 ( + 1,261 ton.s, +Rs. 7,31,665) ; tobaf'co un- 
tnanufactured 2,060,625 Ib., R.s. 7,62,917 (+8,97,7,52 lb., 
+Rs. 3,44,655). 


TRADE OF CALCUTTA IN MAY, 


A Communique issued by the Collector of customs states 
that the overseas import trade of Calcutta in private 
tnerchandise in May^ 1933, showed a slitrht iinprovetrent 
o^'fcr that of the previous month, the value risin,i? from 
Rs, 2.61 crores to Rs. 2.86 crores as again.st Rs. 2,88 crores 
in May, 1932. 

IMPORTS. 

A comparison of the values of the principal imports 
with the figure.s for May, 1932, is indicated below, the 
figures in brackets representing the increase or decrease 
as the case may be; — 

In lakhs of 
rupees. 

Cotton goods ... ... ... 56 (+ 9i 

Machinery and millwork ... ... 47 (+13) 

Iron and Steel ... ... ... 13 (— 3) 

Other metals ... ... ... 12 (— li 

Oils, mineral ... ... ... 21 (+14) 

Chemicals and chemical preparations (ex- 
cluding chemical manures and niedicinc,s) 8 (— 2) 
Hardware ... ... ... 6 (+ 1) 

Electrical instruments ... ... 7 (— I) • 

Liquors ... ... ... 5 (level) 

Sugar . ... ... ... 3 (-11) 


Imports. 

The- total value of merchandise decreased from 
Rs. 115.62 lakhs to Rs. 71.86 lakhs. The following 
were the principal articles which showed decreases, the 
value and the amount of decrease being noted against 
each : — 

Value. Decrea.se. 

Rs. lakhs. Rs. lakhs. 

IMachinei-y and Millwork — 

Minuing machinery ... 0.73 2.02 

Textiles — 

Cotton, Twist and Yarn ... 0.89 1.42 

^Manufactures, Ihecegoods — 

White ... ... 3.08 ^ 6.95 

Coloured ... ... 0-01 12.09 

There were no imports of Fuel Oil during the month 
under report while in the previous May imports recorded 
under this -head were valued at Rs, 2.47 lakhs. 

There was practically no import of salt ^during the 
month (the value recorded under tliis head being Rs. 413 
toly) as against Rs. 1.47 lakhs in the corre.sponding period 
■ Of last year. 

■Exports. 

The total value of Indian merchandise recorded during 
tiie month was Rs. 179.87 lakhs as against Rs. 236.98 lakhs, 
showing a decrease of Rs. 37.11 lakhs. The following 
articles accounted for the decrease, the value and the 
amount of decrease being nofed against each; — 

Value, Decrease. 
Rs. lakhs. Rs. lakhs. 

Fodder, bran and pollard — 

Rice bran ... ... 3.86 , 3.75 

Grain, pulse and flour — 

Rice not in the husk ... 116.83 62.91 

Increases were,, however, noticed in the following 
articles, the value and the amount of increase being noted 
against each — 

Vahte. Increase, 
Rs. lakhs. Rs. lakhs. 

Metals and Ores — 

Tin Ore ... ... ... 2.59 1.24 

Zinc or .spelter, all sorts ... 2.75 1,12 

ParalEn Wax ... ... • ... 15.79 6.50 

Textile.s — 

Cotton Raw ... ... 3.53 2.93 


Advance in Piecegoods. 

The total yardage of cotton piecegoods expanded front 
21 millions to 26 million.s and the value' rose from R.s. 34 
lakhs to Rs. 37 lakhs due to increased importation of grey 
piecegoods. 

There was a noticeable improvement in the importatioix 
of machinery and millwork. The rise under oils (mineral) 
was mainly due to heavy importation of kerosene oil from 
Rinssia and “other kinds" in general. 

The drop under sugar was chietfly due to a considerable 
decrease in the importation of sugar and molas.ses from 
Java. 

EXPORTS, 

The variations in the values of the principal export.s as 
compared with the trade in, JMay, 1932, uia; shown below': — 


In lakhs of 
rupees. 

148 (level) 
67 (+12) 
24 (+11) 

9 (-12) 

9 (- 3) 
15 (+ 2) 

8 (level)' 
2 (- 3) 


FOREIGN TRADE OF MADRAS. 

The total value of imports from foreign countries into 
the Madras Presidency during May, 1933, was Rs. 1,20,28,986 
against Rs. 1,44,71,727 in the corresponding perio.l of la^t 
year, showing a deficit of Rs. 24,42,741. The commodities 
that were respon.sible for the deficit were: Dyeing and 
tanning .sulistances, Rs. 3,48,474 (~Rs, 3,01,981) ; grain 

and pulse 866 tons, Rs. 68,731 ( — 7,964 tons, —Rs, 7, 53, .991) ; 
mixed or yellow metal for sheathin.g 9,335 cwts,, Rs, 2,65,897 
(—8,179 cwts., — Rs, 2,95,130) ; mineral and fuel oils 
1,049,588 gallons,, R.s, P, 79, 893 (-385,932 gallons -Rs. 
1,89,879); cotton raw 45 tons, Rs, 68,855 ( — 413 tons, 

-Rs. 2,72,323),; cotton twist and yarxi 482,279 lb., 

Rs. 4,56,008 ( — 527,196 lb., — Rs. 4,93,588); jjieceg<x>ds grev 
(unbleached) '3,181,762 yd.s,, Rs. 4,72,383 (-1,652,908 yd.s', 
-Rs. 2,51,747) ; pieceg^Kxi.s white bleached 2,456,049 yds., 
,^s. 5,41,696 (—880,798 yds., -Rs. 2,01,667); piecegoods 
(i)Toured 945,784 vels., Rs: 2,18,801 ( — 62,390 rds,, — Rs. 

17,251); silk raw" 46,375 lb., Rs. 1,44,950 (-18,369 lb., 
tR.s, 1,74,973) ; tobacco (uiimanitfactnred) 26,694 lb., 

]|sb 29,383 (-135,496 lb., -R-s. 2,33,921). 

Tie total value of :: exports of Indian produce and 
t^auufacLures from Presidency to foreign 

lobnttie.s daring May, 1933, was Rs. 2,16,73,430' against 


Jute manufactures 
Jute, raw 
Hides and .skirts 
Crain, pul.se and flour 
Tea 
Lac 

rig iron 
^ilanganese ore 

The Ignited Kingdom continued to l>e the chief buyer 
<>{ tea and mangane.se ore. 

Raw jute and hides went to Germany, Gunny doth, 
lac and skins were shijjped to the United States of 
America. Gunny bags, were chiefiy shipped to Australia,^ 
the United Kingdom, Vniott of Sc)uth Africa and Java. 
Japan was the principal cushmier of pig iron. 

Rice which formed the bulk of the trade • Under the 
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I COMPANY REPORTS | 

CALEDONIAN JUTE MILLS CO., LD. 


Preferem^e shares at Ks. i? per share Rs- 15,000 and. on 
Ordinary shares at Rs. 7-S per share Rs. 1,05.000, the 
balance .Rs. 14,409-8 to be carried forward. 

A profit of Rs. 28,236-3-0 was realised by 'the sale of 
Government Securities and this amount has been utilised 
to write down the price of jute stocks. 

In accordance with the agreement of the Indian Jute 
Mills A.ssociation, the milks have worked 40 hours per 
week, with 15 per cent, of the total looms silent. 


Synopsis of Balance Sheet 
Li.’SLwnrriK.s R; 

Capital ...19,00.( 

Pebenture.s ... 9,00, t 

Reserve 30,S4,i 

Other Debts • •• 7,02,4 

Profit & Loss ... 


AHSirns 

Block (nett) 
Jute 

Cloth (v B.'jg.s 
Stores & Spares 
Oiilstaiuling.s 
Inve.stnienls 
Cash 


CHEVIOT MILLS CO., LD 


Synopsis of Balance Sheet : 

LiABirjTircs. Rs. Assets. 

Capital ... 25,95,000 Block (nett) 

Reserve ...14,57,052 Jute 

Debts ...11,61,769 Cloth & Bags 

Profit & Loss ... 1,21,915 Stores A Spare.s 

Vulstandings 

Inve.stments 

Cash 


Extracts from Directors^ Report : 

Report covers the half-year ended 31st Dlay, 1933. The 
account.s show' a nett iirolit of Rs. 94,511-11-1. 

After transferring Rs. 25,00f) from Dividend Equaliza- 
tion Reserve and making sundry adjuslinents, there is a 
balance at credit of Profit and Loss Account of 
Rs, 1,49,321-13-31. The Directors recommend dividends on 
Preference shares at Rs. 3-8 per .share R.s. 35,000, and on 
Ordinary .shares at Rs. 10 per .share Rs. 9t),000, the balance 
Rs. 24,321-13-11 to be carried forward. 

A profit of Rs. 1,84,040-15-2 was rcali.secl by the_ sale 
of Government Securities and this amount has been utili.sed 
to write down the price of jsite .stocks. 

Addition to Block represent.s pi’inciiially land purchase. 

In accordance w’ith the agreement of the Indian Jute 
Mills Association, the mills have worked 40 hours per 
week with 13 per cent, of the total looms silent. 


Total ...53,35,736 Total .. 53,3.5,736 

Extracts from Directors’' Report : 

Accounts of the half-year ended 31st May, 1933, show a 
]o.ss of R.S, 4, .546-9-2. 

After transferring Rs. 1,10,000 from General Reserve 
and making sundry adjustments, there is a balance at 
ci’cdjt of Profit and Loss Account of Rs. 1,21,915-0-7. The 
Directors recommend dividends on Preference .share.s at 
Rs. 3-8 per shere Rs. 35,000 and on Ordinary shares at 
Rs. 5 per share Rs. 79,750, the balance Rs. 7,165-0-7 to be 
carried forward. 

Addition to Block represents land purchase. 

In accordance wdth the agreement of tlie Indian Jute 
Mills Association, the mills have worked 40 hours per 
week with 15 per cent, of the total looms silent. 


LOTHIAN JUTE MILLS GO., LD. 


Synopsis of Balance Sheet : 

Liabujties, Rs. Asskt.s. 

Capital ... 20,00.000 Block (nett) 

Reserve . 20,82;459 Jute 

Debts ... 2,67,425 Cloth & Bag.s 

Profit & Loss ... 89,005 Store.s & Spares 

Outstandings 

Investments 

Cash 


GREAT EASTERN HOTEL, LD, 


Synopsis of Balance Sheet : 

Liabilities. Rs. • Assets. Rs. . 

Capital ... 12,00,000 Block’ (nett) ... 37,89,529 

Debentures ... 10,00,000 Stores ... 1,68,517 

Reserves ... 14,46,446. Outstanding ... 62,375- 

Other Debts ... 3,48,126 Cash ■ ... 10,631 

Profit and Loss 36,480 

Total ... 40,31,052 Total -. 40,31,052 

Extracts from Directors’ Report : 

Report. — ^We have, pleasure in submitting the Audited" 
Accounts of the Company for the year ended 31st March,. 
1933, which shows a trading profit of Rs. 1,81,334-15-9. 

After allowing for Debenture Interest Rs. 65,000 and 
Income Tax on this amounting to Rs, 11,002-9-8, Depre- ■ 
eiation Rs. 50,000-0-5, and transferring Rs. 40,000 to Deben- 
ture Sinking Fund, there is an available balance at credifi • 
of Profit and Loss Account of Rs. 36,479-9-7, which it, is 
recommended should be carried forward. _ ^ ■ 

Building Scheme.— Vf e are^ glad to report that in addi- 
tion to the New Hotel Building extension completed last" 
year, the New Bakery Buildings, equipped with an up-to- 
date plant and machinery and oven, has been completed 
during the year under review ; whilst by the end of June 
we expect completion of the Garage Buildings, consisting 
of : — 

14 garages in the ground floor. 

Office accommodation on the 1st floor. 

2 flats consisting^ of 4 room.s each on the 2nd floor, 
which it is hoped will be a source of additional income 
to the Company. ■ . 


Total ... 4*3,88,890 Total ••• 43,88,890 

Extracts from Directors* Report i 

The audited accounts of the half-year ended 3ist May, 
1933, show a loss of Rs, 32,92{)-9-4<. 

After transferring Rs. 1,00,000 from Dividend Equali- 
zation Reserve and making sundry adju.stnients, there is 
a balance at credit of Profit and Loss Account of 
Rs. 89,005-6-5. The Directors recommend dividends on 
Preference .shares at Rs, 3-8 per share Rs. 35,000 and on 
Ordinary .shares at Rs. 5 per share R.s. 50,000, the balance 
Rs. 4,005-6-5 to be carried forw'ard. 

A profit of Rs. 77,653-6-6 was realised by the sale of 
Government Securitie.s and this amount has been utili.sed 
to write dowm the price of jute stocks. 

Addition to Block repre.sents principally land purchase. 

In accordance with the agreement of the Indian Jute 
Mills Association, the mills have worked 40 hours per 
W'eck with 15 per cent, of the total looms silent. 


DELTA JUTE MILLS CO., LD. 

Synopsis of Balance Sheet: 

Liabilities. Rs. ' Assicts. Rs- 

Capital ... 19,00,000 Block (nett) 14,92,933 

Reserve ... 22,21,075 Jute - 14,67,4-40 

o V "• 5,45,145 Cloth & Bag.s - 1,60,631 

Profit & Loss ... 1,34,440 Stores & Sjiaccs ••• 2,56,486 

Outstandings 1,12,731 

Investments 13,00,404 

Cash - 10,035 

Total -v 48,00,660 Total ...48,00,660 

Extracts from Directors* Report : 

of the half-year ended 31st May, 
1933 show a nett profit of Rs. 96,76^15-1. 

After transferring Rs. 20,000 from Dividend Equaliza- 
tion Keserye and making sundry adjustments, there is a 
balance af credit M Profit and Loss Account of 

Its. 1,34,439-8. Ihe Directors recommend dividends on 
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(Continued from -page lory.) 

also vitally important from the psychological 

point of view in re-establishing lost confidence. 

Double Taxation. 

The International Chamber once again empha- 
sises the fact that double taxation is one of the many 
barriers that seriously hamper commerce and indus- 
trjT-, and confirms the principles laid down in resolu- 
tions passed at previous Congresses. 

It urges the importance for business of the con- 
clusion of agreements abolishing double taxation, as 
they would have a definitively favourable influence 
in encouraging the international exchange of goods 
and services and capital investments abroad ; and 
points out that, even from the point of view of 
revenue from taxation, the Governments might gain 
considerably by the extension of international trade 
resulting from any concessions made in respect of 
double taxation. 

Mutual Tariff Concessions, 

Tht gravity of present economic conditions is 
such that the World Economic Conference should 
explore every possibility of immediate collective 
action to accelerate trade revival. 

The International Chamber recalls the principles 
expressed in the report prepared by it for the World 
Conference. It proclaims once more that bilateral 
commercial treaties should be based on the uncondi- 
tional most-favoured-nation clause and should contain 
mutual tarifi concessions. ■ 

In the event, however, that rigid adherence to 
the unconditional most-favoured nation principle in 
proposed treaty negotiations delays substantially the 
readjustment of tarifi structures and the removal of 
trade barriers, the introduction of modifications to 
this principle can be considered. 


KESORAM COTTON MILLS. 


Sheet : 

Rs. Assets. 

a;),0»,000 Block (nett) 
5,19,627 Stocks 
2,.'5f}.l-62 Outstandings 
13,19'. 513 Advances 
39,627 Deposits 
2,17,215 Insurance premium 
1,36,323 prepaid 

Cash balance 

56,232 


Synopsis of Balana 
LiABn,iTniS. 

Capi tal 
Deposits 
Reserves 
Loans 

Unpaid dividend . 

Debts 

Profit 

Workers’ Relief 
Fund 


Extracts from Director's Report ; 

The directors of the Kesoram Cotton Mills submit the 
audited accounts for the half-year ended March 31, 1933, 
which show a manufacturing profit of Rs. 2,60,093. After 
payment of the dividends passed at the last half-yearly 
meeting from the balance brought forward from the pre- 
vious half-year, paying directors’ fees and interest, provi- 
ding depreciation on block and making sundry adjustments, 
there remains a balance to the credit of profit and loss 
account of Rs. 1,36, .522, which ythe directors recommend 
for disposal as follows : — ^Fifth instalment against arrears 
of preference dividend, Rs. 40,000; preference dividend tor 
the half-year ended March 31, 1933, at 7 per cent, per 
annum, Rs. 70,000 ; total Rs. 1,10,000 to be paid and the 
balance of Rs, 26,522 to be carried forward. The directors 
reo'ret very much their inability to make any provision for 
payment of ordinary dividend. The period under review 
has been a very critical one. Some looms which were 
working double shift had to be worked single shift and 
Working hours li£id fco bo reduced} consistently "vvitli the 
demand. Improvements in quality have been effected 
such as the production of cloth with 80 and 100 counts 
of yarn. This cloth hjis been appreciated by the market. 
Further economy and improvement are being carried out. 
The Japanese dumping of piece-goods and hosiery has 
hit the Indian textile industry very hard. It is a great 
pity that though the government realised the necessity 
of protecting the industry much earlier, the announcement 
of increased import duty was not made before June. Even, 
then, the levy of an additional 25 per cent, is much less 
than what was recommended by the Tariff Board on the 
basis of the depreciation, of the yem No pains are spared 
to cope with the situation, but it is too early to pronounce 
tiny judgment about the. future, Mr. J. N. Basu retires 
fr'om the board and, being eligible, offers himself for re- 
■election. The auditors, Messrs. Price, Waterhouse, Peat 
and Company, also retire and offer themselves for 
xe-appointment. 


Preferential Stipulations. 

It would thus become possible, during a period 
of transition, to conclude bilateral treaties containing 
preferential stipulations. However, when such sti- 
■ pulations are introduced into a treaty, they should 
never imply that the contracting States forbid each 
other to grant the same privileges to other States 
with which they subsequently enter into negotiation. 
The stipulations mean only that these advantages are 
not extended as a matter of ri.ght to other nations. 

The ultimate objective of commercial policy 
should remain equality of treatment, which is an 
e.ssential guiding principle of economic relations. 
This reciuires that concessions granted to particular 
countries, and thus withheld from other nations, 
should be made available to all countries on a treaty • 
basis as soon as possible. 

Foreign Companies. 

Governments specially interested in the question 
of foreig.n comj)anies are called U])on to recognise the . 
urgent necessity of a stable and equitable status of 
these enterprises. 

It would be desirable to convene, at the earliest 
possible moment, a conference of the representatives 
of these Governments who, resuming the work of the 
Iiiternational Conference in Paris of November, 1929, 
with special application to the above point, would 
endeavour to arrive at a draft general Convention' 
establishing some essential principles of such a 
status. 

In view of giving these measures active support 
as it did on the occasion of the conference of 1^9, 
the International Chamber proposes to extend its 
previous enquiries through its National Committees, 
so as to cover every country. Il will tiien set up 
a technical committee, winch, on the basis of the 
replies received, wdll consider the possibility of i)re- 
paring suitable jlraft texts in order to meet the above 
requirements. 


BENGAL CENTRAL BANK, LD, 


LIABILITIES, 


Capital Account 
Reserve Fund 
Other Funds' ■ ... 

Deposits' 

Sundries . ••• i 

Provident Fund 
Unclaimed Dividend 

Adjustment between Head Office and Branches 
Profit and Loss Account 

Total 


ASSETS. 

Cash and Bank Balances ... , ... ... 6,33,087 

Investments at Cost ... ... ■ ... 4,38,112 

Adhesive Stamps... ... ... ... 80 

Loans, Cash Credits and Overdrafts, etc. ... 14,92,665 

Sundries • ... •■. ... 7,709 

Property Account ... ... ... 4,44,552 

Furniture, Fixtures and Safes, etc. ... ... 14,876 

.Stock of Stationery and Printing ... ... 2,390 

Total ... 30,33,471 

Report covers the year ended 31st December, 1932. 
The busine.ss of the Bank during the period under report 
has increased. The deposits have increased from 
Rs. 20,80,004 to Rs. 24,65,240. There was poor demand for 
money and it was not found possible to employ funds 
of the Bank at previous rate of interest. The rates of 
interest on deposits have been reduced. After payment 
of interest to depositors and meeting all expenses includ- 
ing those of the Branches there remains a balance of 
Rs^ l,005-14r3 to the credit of the Profit and Loss Account 
wTu^i Ts cafried "forward to the next year. 
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at December 31, 1931, this account shows a total deficit 
of Rs. 1,65,397 to be carried forward. Crop for the year 
1932 was 1,337 maitnds as against 1,595 maunds in ' the 
year 1931. The decreased crop is entirely due to a dis- 
astrous hailstorm, which occurred at the end of Aprih 
1932. Cost (manufacturing and office) worked out at 12 
annas 8 pies per pound _ as opposed to 11 annas 11 pie.s 
per pound for the previous year. Average selling price 
for the year under review worked out at 6 annas ’ per 
pound as against 10 annas 2 pies per iionnd in the vear 
1931.' ' 


TRANS=ADJAI COLLIERIES, XD. 
Synopsis of Balance Sheet: 

Liabiutil’s. Rs. Assets, 

Capital ' . ... 4,90,000 Block (nett) 

Debts ... 39,259 Coal 

■ .■ Stores 

Outstandings . 
Cash & Invests. 


Total ... 5,29,259 Total ... 5,29,259 

Ecc tracts from Directors’ Beport " 

The Directors submit the Audited Accounts for the 
half-vear ended 31.st March, 1933. 

The total raisings for the half-year were 13,792 tons 
and de.spatches for' the same period were 9,913 tons, 
against 4,434 tons of raisings and 5,676 tons of despatches 
during the corresponding half-year ended March, 1932. 

x\ccouttt.s— .\ftfcr allowing for all charges and carrying 
Rs. 9,708 to Depreciation x\ccount, a balance of 
Rs. 1,16,030-10-S rem.ains .it the debit of Profit and Loss 
Accounts, 

3Ir. A. E, INIitchcll retires from the Board by rotation, 
but being eligible offer.s himself for re-election. Mr, T. X. 
Martin having proceeded to Europe on leave, Mr. P. N. 
Bauerjee wah, appointed as Directors to fill the vacancy. 
The Auditors Messrs, Lovelock & Lews also retire but 
are eligible for re-ap]Jointment, Martin & Co., Managing 
Agents.'* Calcutta, 16tli June, 1933. 


BRITANNIA ENGINEERING COMPANY 
Synopsis of Balance Sheet: 

Liabilities Rs. Assets. 

Capital ... 10,00,000 .Black (nett) 

Debentures ... 5,11,474 Stores 

Deposits ... 740 Stocks 

Loans ... 0,10,443 Outstandings 

Unpaid dividends... 1.562 Advances and 

Debts 87,718 deposits 

Work in progress 
Age.ncy depart- 
ment ... 

Cash balance 

IjOSS . ..... 


Total Rs. ... 22,11,937 Total .Rs. ... 22,11,937 

Extracts from Directors’ Report : 

The directors of the Britannia Engineering Company 
submit tiller report and the audited statement of ac- 
counts for the year ended December 31, 19,32. Tliis shows 
a gross loss of Rs. 1,42,672, while the agency department 
shows a profit of Rs. 1,()42. After writing oli depreciation 
and charging interest and debenture interest, etc., the 
balance at the debit of ijrofit and loss account is Rs. 
7,09,040, which Ls carried forward. There was no visible 
improvement in trade during rbe year un{ler review and 
the general depression, so acntcly felt in the previous 
year, was again the cause of greatly restricted en<]uirics 
and consequent severe comiietiLion which together n;.sult- 
ed iui exceedingly cut jn-ices and made it impossible to 
obtain orders at remunerative rates. The 'works are now 
manufacturing and placing on the markc'l a cottage in- 
dustry cotLou spinning plant, which it is hoped will in 
due c'ourse prove a remunerative line. The past four 
years of depression in the engineering trade and the 
heavy recurring charge, for depreciation on niachinai’y and 
plant, which were pui-chase<l at a time whc'ii prices 
■were high, are reflected in the large debit Imlunoo now 
accuninlated on profit and loss accouni. Iti order to 
bring the balance-sheet values of block, loost; finds ami 
plant, etc.., more into line with pres.eiit-day conditions 
and eliminate the debit on profit and loss account, they 
consider that steps should now be taken to write down 
capital and they, therefore, propose shortly to place a 
scheme to give effect to this. 


PASHOK TEA COMPANY 


Synoposis of Balance Sheet 
LlABILinK-S, 

Capital 
Reserves 
Debts 
Profit 


Kb. Assets 

3.30.000 Block (nett) 

1.70.000 Season, 1933 
9,699 Tea sales 

14,958 outstandings 

Advances 
Deposit 
Investments 
Cash balance 


Total ... 5,24,657 Total . 5,24,657 

Extracts from Directors’ Report: 

The managing agents of the Pashok Tea Company 
(Me.ssrs, Kilburn and Company) submit tlie audited ac- 
counts for the year ended December 31, 1932. The out- 
turn for the season amounted to 3,574 maunds 88 pounds 
as compared '^dtli an estimated crop of 3,400 maunds 
’ ■ and 3,038 maunds 73 pounds manufactured int 1931,- Of the 
crop 2,895 maunds ■ 66 pounds •were shipped for sale 
■ ' on the Ivondon market and_ the remainder w-as sold 
in Calcutta. The average realised for the whole crop is 
equivalent fa 6.89.1 annas nett per pound as compared 
. with 9.377 arinas realised in 1931. They regTet to report 
that the result of the season’s working is a loss of Rs._ 312 
which, with the' adjustment of ■fiie 1931 accounts, brings 
the amount at credit of profit and loss account to Rs. 14,958 
which they propose to carry forward. A new 4 feet 
E- .C. P. - drier, which was purchased at the end of the 
year, has iiovy been erected} and iS reported to be porduc- 
iug improved quality teas. The worn out Paragon drier, 

' erected in 1901, has b een dismantled. Estimates for 
the current season provide for a crop of 3,500 maunds 
at an expenditure of Rs. 1,^0, excluding commission 
to manager-. This coanpaii}' has, • however, agreed to parti- 
. fcipate in the proposed- restriction scheiuej and the above 
esiimate is, therefore, subject to modification, in the event 
of the restriction in crop being agreed to by the. indutry. 

' ' 'TURBAT tea couvkm. 

Synopsis of BcMnce Sheet: 

Liabilities. . .Rs. Assets. R.s. 

Capital ' ' ' ' 2,70,000 Block (nett) ... 2,20,300 

, Loans ... 1,19,101 Stores ... 1,453 

Debts 10,511 Stocks 7,905 

Outstandings ... 795 

. ' Advances ... 3,008 

Cash balance ... 754 

Loss ... 1,65,397 

Total ... 3,99,612 Total ... 3,99,612 

Extracts from Director’s Report: 

' The directors of the Plapjan Purbat Tea Company submit 

the audited accounts for the year ended December 81, 
1932. The revenue accounts for the year under review 
shows a deficit of Rs. 45,272 and the profit and loss ac- 
count, after ci'edftitig sundry receipts amounting to Rs. 
271, charging thereto Rs. 16,750 on account of depreciation, 

' and writing off bad advances Rs. 32, shows a balance 
at debit of Rs. 61,783. After adding this amount to the 
balance standing to debit of profit and' loss account as 


ASSOCIATED HOTELS OF INDIA LI). 

Synopsis of Balance Sheet : 

Liabilities Rs. Assets. ibs% 

Capital ... 44., 67, 000 Block (nett) ... 60,71,372 

Debenturs ... 15,52,500 Stocks in hand ... 1,73,831 

Reserves ... 3,67,000 Outstandings 1,26,163 

Other Debts . ... 1,17,211 Prepaid Expenses 7,281 

Profit&Loss ... 1,59,583 Invest meats ... 31,052 

Ca.sh il' Deposits ... 2,53,595 

Total ... 66,63,294 'rotai 66,63,294.. 

Extracts from Directors’ Report : 

Report covers the period elided ’March, 19,33. 

The balance brought forward from previou.s year is- 
Rs. 2,02,950-14-5, and the vear's working shows a gross 
profit of Rs. 4,70,234-10-3, giving a total of Rs. 6,73,185-8-8, 
from which total the following sunns are to- be tlcduct- 
ed:— -General Depreciation on buildings Rs. 1,16,218, deben- 
ture interest paid Rs. 1,24,957-8, inemne and .supper tax 
Rs. 24,962-11, provision for Debenture Redemption Sinking 
Fund Rs, 11,350 provision for contribution f<> Provident 
Punjl Rs. 4,424-1-5, dividend paid on Preference shares 
for the half-year ended 31, -.t March, 1932 R.s. 75,845, 

dividend paid on Preference shares for the half-year ended 
30th September, 1932 Rs. 75,845, dividend on Ordinary 
shares for the year ended 31st M'arch, 1932 Rs. 80,000, 
total Rs. 5,13,602-4-5, leaving a balance of Rs, 1,59,583-4-3. 
The Directors have sipce paid the following dividend:— 

On the Preference shares for the half-year ended 31st 

March, 1933 Rs. 75,845 (the payment of the dividend on 
the Preference shares for the year ended 31st March, 

1933 retjuires your confirmation), leaving a balance of 


SlilSiili; 
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GILTEDGE AND BONDS 


Year Repayable 

of at Govt. 
Issue option. 


iTarket 

quotation 

Rs. 


Amount 

outstanding 

Rs. 


Market 

quotation 


Amount 


GOVERNMENT OF INDIA LOANS 


Bombay Port Trust 


2.'^, 03, 27,000 
22,7(':,O6,000 
37,35 32,000 

2.86.63.000 

35.93.60.000 

9.90.01.000 

56.74.94.000 
Bonds 

4 35,00,000 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 
9,0.S .70,000 


1 gear’s j 
nolire i 


Karachi Port Trust 


PROVINCIAL GOVERNMENT LOANS 
(A) RUPEE LOANS 


1,85, 66, 900 > 
Pun jab. > 
86,34,3001 
Punjab. ( 
9,38,93.3001 
Bombay de- \ 
veioptnentj 


Bangoon Port Trust 


LOCAL PUBLIC BODIES : 

(A) RUPEE DEBENTURES 
Calcutta Port Trust 

00 4 1 1903 i 19.33 100 

100 4 1905 j 1935 99^ 

00 4 1906 : 1936 BQl'i 

00 4 1907 1937 ‘ 99 

00 4 1908 1938 99 

'00 4 1 1909 1939 98^1 

00 4 1910 1940 98}^i 

'00 4 1911 1941 9Si^ 

00 4 1912 1942 98K 

;00 4 1913 1943 98 

SOO 4 1914 1974 90i 

00 4 1918 1975 90>j' 

>00 5 1916 1946 103 

Ot 5 1921 ■ 1981 112 

Of 6| 1921 . 1981 118 

500 6 1925 1955-85 112 

500 5^ 1926 1 956-86 - 106 

500 S 1926 1956-86 . 102 

500 6 1927 1957-87 ■ 162 

WO 5 1928 1958-88 102 

WO 6J 1930 1635-40 103J4 

500 n 1931 1991 118 


Madras Port Trust 


{A), RUPEE LOANS , . 




* ■ ' 






75,42,800 

4 

1883 

3 months’ ( 




Rs. 




notice < 

3 

1896-97 

\ .. 

69 

16,00,000 

4 

1903 

1933 



I ^ g 


36,50,000 

4 

1904 

1964 

3| 

1842-43 

1 hM 

1 •*** 


35,00,000 

4 

1905 

1965 

■ 31, 

1854-55 

f ... g § 

S0%6 

15,00,000 

4 

1906 

1967 

u 

1865 

1 " 


6,00,000 

4 

1906 

1937 

H 

1879 


44,00,000 

4 

1907 

1968 

■' Si 

1900-01 

1 


75,00,000 

4 

190S 

1969 

4 

1916-17 

1931-36 

100 

40,00,000 

4 

1909 

1970 

SP 

1919-25 

1945-35 

lOBVie 

56,00,000 

4 

1910 

1971 





75,00,000 

4 

1911 

1972 

SF 

1923 

1933 

100%G 

1,10,00,000 

4 

1912 

1973 

'5 ■ 

1925-29 

1935 

i03}4 

14,35,876 

4 

1913 

1960 

4 

1926-33 

1960-70 

94% 

80,00,000 

4 

1913 

1974 

. . 4 

1927 

1934-37 

100% 

88,25,000 

4 

1914 

1975 

4i 

1928 

1934 

Wlji 

38,75,000 

4 

1914 

1944 

4k 

1928 

1855-60 

m‘A 

10,00,000 

4 

1915 

1960 





55,00,000 

4 

1915 

1975 

5 

1929 

1939-44 

104% 

61,61,000 

4 

1922 

1960 

6 

19.30 

1933-36 

4 100%G 

11,51,000 

4 

1924 

1960 

6>'^ 

1931 

193.5 

^106 

25,00,000 

4i 

1916 

1936 

S'A 

1932 i 

1938-40 

106% 

10,25,000 

3h 

1926 

1960 

5 

1932 

1940-43 

104% 

35,00,000 

3i 

1929 

1959 

4 

1933 

1943 

100% 

38,50,000 

4 

1930 

1950 

3^1 

1933 

1947-50 . 

91% 

12,50,000 

3% 

1930 

1960 




12,50,000 

3K 

1931 

1961 

(B) STERLING LOANS 


13,'';0,000 

3K 

1932 

1962 



Market 
Repay- quota- 

able. tioii. 


Amount 


Market 

<iuotatiou 


Amount, 


Bombay Municipality 


Calcutta Improvement Trust 


Bombay Improvement Trust 


Calcutta Municipality 


■ 30,00,000 
' 15,00,000 
' ■ 10 , 00,000 
-• 2,8M00 
6,00,000 
9,00,000 

3.13.000 

8.05.600 
’’ ■ 20 , 00,000 

30,00,000 

■ 30,00,000 

30.00. 000 

' 34,00,000 

21,16,300 

12.85.500 

11.04.500 

2.78.500 

7.75.500 

17.56.600 
10,47,900 

■ 54,50,000 

5.44.000 • 
' . 11,03,900 

■'24,50,000 

5.65.500 
.-34,45,500 
;84,70,000 

36.00. 000 

25.00. 000 
25,00,000 
33.00,000 

' 32,50,000 
• 3,11,400 

5.19.000 
' 7,78,40-) 


Madras Municipality 

1.00. 000 6 1887 I 1937 

1.50.000 5 1888 I 19.38 

1.70.000 5 1890 ! 1939 

50.000 5 1891 j 1940 

4.00. 000 4 1895 | 1945 

1.00. 000 4 1897 j 1947 

8.20.000 4 1899 ! 1949 

10.30.000 ■' 4 1900 1950 

29.000 - 4 1901 1951 

- 2,91,000 4 1902 19.52 

5.00. 000 4 ■ 1903 1953 

1.00. 000 ■ . 4 i 1907 1937 

5.26.000 4 i 1909 1939 

50.000 4 ! 1911 1941 

3.00. 000 4 I 1912 1942 

8.42.000 4 ! 191.3 1943 

2.50.000 4 I 1914 1944 

3.00. 000 4 1915 1945 

14,00,000 S 1916 1946 

3.05.000 - 7 1921. ’ 19S1 

7.59.000 7 1822 1952 

5.00. 000 7 1923 1963 

3.40.000 6 . 1925 1955 

. *These loans were not issued to the public 
taken up' by the Imperial Bank of India. They i 
able from the sale proceeds of Surplus I, and or bj 
of fresh loans. . . . ; , . 
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GILTEDGE AND BONDS 


I Market 
i qtiotation 
! Rs. 


Amoimt 

sanctioned 

Rs. 


j Market 
Iquotation 
Rs. 


Aniotint 

Rs. 


Interest 

pereent. 


Rangoon MunwipaUty 


Bombay Port Trust 


Karachi Port Trust 


Rangoon Port Trust 


Madras Port Trust 


Calcutta Improvement Trust 


Bombay Improvement Trust 


(,A) STERLING DEBENTURES 
Calcutta Port Trust 


Calcutta Municipality 


/oSOO.OOO 
X681,000 
;6l, 178,500 

;C0e8,6()0 

£1,000,000 

£1,076,000 


1952 £112 

1953- 83 £102*.^ 

1954- 84 £1025^ 

1962 .-(108 


Rangoon Municipality 


Profit and 
Lob!! carried 
forward 


Dividend Dividend Dividend Paid-up Market 

percent percent percent per share. Quotation 

IfiSO. IBSl. 1982. 


Eeserve and 
other Funds. 


NAMES. 


Allahabad Bank ... 

Bangalore Bank 
Bank of Baroda 
Bank of India 
Bank of Mysore 
Benares Bank 

, Bengal Central Bank 

Cenfetal Bank of India 
'Chartered Bank of India 
' Eastern Bank 

■Bongkong & Shanghai ... 

imperial Bank of India 

•Indian Bank ... ■ 

■Lloyds Bank 


r i«, 00.0001 

L 4,00,000 J 
6 , 00.000 
80,00,000 
t,00,00,OTO 
20 . 00,000 
11,26,000 

3,50.202 

1,68,18,200 ' 
jC 8,000,000 
£1,000,000 

SSO.000,000 j" 

6,82,60, fCO 


L 2,79,280. 
£15,810,262 

( £876,000'? 
i £876,0005 
- £800,000 

I 6, Aw 

£2,900,000 

£2,69U80 

31,26,094 

4,05,471 


Mercantile Bank of 1 

Mysore industrial Bi 
National Bank of Int 

P. & O. Banking Cort 
Punjab National Ba; 
Punjab.Sind Bank 

Union Bank of India 


1899 

-.933 ^ 

1902 

1948 

1903 

.1947 

1904 

. 1948 

1904 

1939 

1904 

1984 

1905 

1949 

1905 

1933 

1906 


1907 

1937 

1908 

1988 

1908 

1933 

1910 

193S 

1910 

1940 

1911 


1912 

1942 

1925 

1955 

1926 

1956 

1928 

1958 


4 

1909 

4 

1910 

6 

1922 



Year 

, t 

in 

<U V 

i h w 

'Jj 1-, 

of 

, a ^ 

.Issue 


. ".■ 4 . ■ 

1909 

6 

1922 

51 : 

1924 










eO-^MiaCCCO o 

iM-^Or-*-*®! OC^nyjC>J W 
'»-«fH-r-ir-l ' >-« »-«.r-. t- >H Cf J 
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1 11 /K! 


28 4/7 


S,SO,OT> 

«,50,«(’Q 

8,80,700 

8,00.000 


6,26,772 
8.‘.'tt,?42 I 4..f),-2M) 
U.QH.ynB ( 34. 29, OH 

I, .68,080 I 3, O', 502 

162,460 4..51.472 

2,08,01 i «,5;{.521 ! 
61.77„376 .52,14.060 

.181,048 8,77,844 | 

G.&«.8«n 0,90 4‘’l 

ir,,P8,»98 28,28.9.30 ( 

,33,18.047 37,72, 0gO i 

11,63.R?1 19.m,24P 

2s.7f.804 ;34.22.940 : 

5,41,0114 13.»,3..814 : 

,23,50.139 '‘,41,98 SI 4 ; 

19 86.429 24,15.679 . 

6,06.009 7.67.689 

£140,000 £231. .3 40 

20,90, .846 I S3.Sl!,695 
19.81 084 88,59,816 

27,600 

10.56.717 j 80,89.250 
10,10,722 ! 14,68,12 


Ad.iai P 

A! hum 

Aiillh 

AurruHSt 


e.OO.fiOfi 

8,l<4,990 

r.i.o'i.'i-’o 

l,46,3.)li 


Bansdeopur 

Balc^rii 

Banthomi 

Rtmiiiil-Oiridih 

BlifUKorah 

BhutaiUmrarvp 

Bokaro and Eamgur 
Uorrea P 

Rurra liiipnio *• 
Burrafciir P 

Central Kurkend .. 


-05*2 


12, sfl,nfl0 1 

o.tw.oon i 

K42.5(Jft ! 

46,46,240 j 

6 , 00,000 

4.30.000 

•9120,000 

13, (!0,ii00 

9.50.000 

".on.iiofl 

5.00, ft00 

, 4j86,000 

3.50.000 6.4,8.'98 .8.89,288 

6,09.125 2.64,948 6,0'i.022 

6,60.120 8,97,261 13,83.170 

4.60.000 20,68.195 e9,4a,4-«i 

r 1,50,0001 1,31,480 4 , 4 s, 71 1 

I 1,00.000 I 

2,9S,110 6.14.003 6,95,S'6 

6.65,760 C.50.S71 10,14,3a2 

7 . 48 , 'MO 12.86.899 17,71, 404 

17,70,230 .57;66,614 <’0,50, 222 

S,3t,»W 8,76,987 11,17,298 

3,28.2.30 5.70,054 21,89,041 

, 4,00,000 !, 69,511 2.92.664 

!?.44,flOO l.P^O'sS 3,7n..3<*7 

8.00. 000 1,54 640 8.36.716 

8,01.600 ,2.70.169 9,87,174 

3.00. 000 -ES.S.KOT », 86.84,6 

13,50.1)00 2,03.719 12,13,019 

18.40,400 2,94,050 21,77,786 

8.00. 000 4,90,045 13,24,482 

6.00. 000 6.1V.635 5.82,290 

8.00. 000 21,81,868 26,90,681 

. r 3,60,0001 4„29,440 f 7,50.606 

2.00,000 J 

, 63 21.460 48,76,000 l.28,is,340 
, 17,60,000 63,889 iO, 56,821 

; 20,00,000 5,25 004 19.91,086 

, 4 00,090 3,18.1 16 7,25,6?8 

8.50.000 6,«4,23? 7.63,781 

e,9S,4SO 6 08,704 J6.32,lfcl 
2>1,000 t,OU.«3W 3,19,05!! 


Deoli ... ••• I Andrew Yulo & Co., Ld. ... 

Easu Indian j .Tardine skinner & Co. 

Ghuflick & ••• I Martini Co. ... 

Gopalichuck, ... i Aaderaon Wright & Co. ... 

Qovisdpore — F. W H“il«era & Co 

Hurrilttdib — MaeneiR & Co. 

Jaintj (Cenlrall ... vttlimLd. 

Kalapaharl — Andrew Visle A Co., l.rt. 

Kasia ... n. V. t.ow A Co., l.d. 

Kuardi ... n. V.LowACo. 

l.akurka ... •• H. V, l.ow & Co.. l.d. 

Marine ... "• .(urdine »kinior A Co. 

Minto ... Andrew Yule & Co . Ld. ... 

Mundulpur Macnell & Co. 

Nazira ... Shaw Waliaee k Co. 

New Iteerbhoon! P ... j jjalmer Lawrie A Co., Ld. 

New SeFsurgiirah u. V. low & Co.. Ld. 

N“wTetturya ... sijaw Wallace A Co. 

Nodiiia ... .Macneiii & Co, 

North Kajora ... {], Lnvf Co.. Ld, 

Pnraiea ... KUburn A Co. 

Porsapur ... ... Martin & Co. ... 

Ratibaty ... ... Martin A Co. ... 

Kewa ... •«' Shaw Wallace A Co. 

Sanala ... Martin e. Co. ... 

Satjoikuria & Aiuusol Martin & Co. ... 

^ear?ole .. ... aillanders Arbutnnot &Co, 

i^eodfa ... w, n^'ilgera A; Co. 


■299'Q 


Cnion 

V^esit Janiuria 
'*1 ‘-Hiefn 


June 24, 1933 


Anialga9‘9*'‘R 

Bengal ... 
Bengal-.'' agPHf P 

Churulia 
Hh^-nio Main 

Bbtiitable P 
galras ,'herrinb 
Khas Kajora 

Moira 

N’l'w Manbhoom 
Nortb Dawiida 
.\ortti-W esi 
(indal P ... 

Pene.b Pallet 
tl.4aeegunKe 

Seebpore 

Standard 


.ManaKing Agents r ' 

Managing Directors 1 Pahi-up Reserve 

or I Caijital and oilier 

Secretaries I Ordinary , Funds 

] ■' '' Rs .. 

.Shaw Wallace & Co. ... I 10 , 68 , QUO 7 , 28.,317 

■ . ' , 1 , ■ ■ i , 

.Andrew Yule & Co. Ld. ... I 40 « 0.000 2 02 . 77..535 

Andrew Yule & Co,. Ld. ... 1 2 . 26,000 24 , 43,682 

F. W. Heilgers & Co. ... 1 1 . 60,000 I 1 86, .529 

Mfieaeill & Co. ... ‘ lO.WtOOO | lfl,ls,l 4 S 

Macneil! A Co. ... 20 00,(100 94 . 16,073 

Andrew Yule A Co., Ld. ... 1 6 , 00.000 I 20 , 47 , 29.3 

Shaw 5 V allace & Co. ... I 131,400 | 53,777 

Martin A Co. ... ... i 3 , 96 , 000 , 3,041 

Octavius Steel A Co., Ld. S. 00, 000 17 , 03.713 

Shaw Wallace A Co., Ld. ... [ I ^ 0,048 

I Andrew Yule A Co. Ld. ! 1 . Lrf’nnd J j 8,27 008 

p. W. Heilgers k Co. ... j 2 , 50.000 I 6 , 59.000 

Shaw Wallace & Co. ... i 5 , 25,000 ' 11 , 42.126 

KllbarD&Co. ... ... | 12 . 00,000 , 60 , 65,664 

.Andrew Yule A Co., Ld. ... j 2 , 80,090 ! 10 , 91,867 

i F. W. neilgerw k Co ... I 8 , 00 ,liUU 1 87 , 91,243 


Gross 
Bloc It 
Account 


Profit and [ 
Losscarriedi 
forward in !' 
thou.sands j 
Rs. 


DiVIDPND POtlCENT. 


16,10,319 1 

5 

111 

,10 44.333 

7r,3 

so 

22.4,3,3,32 1 

S’S 

. 7fi .. 

2,85,129 

T7 

12J 

23,06 405 

S'2 

Nil 

.09,08,526 

80’6 : 

80 

21,60,193 , 

6 9 

66 

5,14,878 1 

14*4 

Nil 

5,79,043 , 

... 

Nil 

16,68,248 

-19’6 

S 24 

2,47,048 

6*8 

16 

6.07.003 i 

2*3 

20 

6,57,507 

2*9 

12^ 

1?,7.‘>.127 ; 

10*0 

SO 

62,67,143 I 

8*2 

17i 

11,04.267 1 

12*9 

42 8/7 

38.72,171 ' 

15*3 

.50 


PUfi.i’o ' Market 
r ir ^ I Quotation 


I per 
j .Share 
Rs . 


Re ^ 

12 13/16 


f— First ha!f-.vear. 


COAL COMPANIES — Shares standing below Par vakie. 









.N FINANCE 


[June 24, 1933 


TEA COMPANIES.- 


Anandabag 


Basiaatia 

Betjan 

Ri.shaautli 

Borpukherie 


Coolieltooaia 


DufflaKhiir ^ 
Des.aai fc Purbuttia 
Dhdakhat 
Dimalcnsi 


Gillapakri 

Rrob 


Hoograjuli 

Hoolungooree 


Killing Valley 
Kingsley Golaghat 

Ledo 

Iiuxmi 

Moheema 


Naga Hills 
^!ew Oinnafeollfah 

P.ajgarh 


Seajtili ... 


Tengpanl 
Teen All 
Tyroon 


Alyue Pathemara 
Iringmara 

North Western. Cacbar 
Eunganiattee 
Sonai River 


Managing Agents 


Gillanclera Arbuthnot & Co. 


.Andrew Yule k Co., Ld. 
Giilanders Arbuthnot & Co. 
Williamson Magor & Co. 
Williamson Magor &. Co. 


Planters’ Stores k Agency Ld. 


j Williarason Magor & Co 
I George Henderson & Co., Ld. 

I Plantcr.s’ .Stores & Agency Ld. 
j Williarason Magor & Oo. 

I Williamson Magor & Co 

j Andrew Yule k Co., Ld. 

I Octavius Steel k Co., Ld. 


Andrew Yule k Co., Ld. 
Andrew Yule k Co., Ld. 

Gillanders Arbuthnot k Co 

■ .Tames Finlay & Co., Ld, 

■ Shaw Wallace k Co. 

Duncan Bros k Co., Ld. 
Davenport & Co., Ld. 

Duncan Bro.s k Co., Ld. 

Kettlewell BuUen k Co., Ld. 


K, C Sen ... 

Duncan Bros & Go,, Ld. 

Andrew Vule & Co., Ld. 


Williamson Magor k Co., 


Oillanders Arbuthnot it Co. 
Octavius Steel & Co„ Ld. 
Begg Dunlop k Co., Ld. 


Octavius Steel & Co., Ld. 
George Henderson & Co., Ld. 


Duncan Brothers k Co., Ld. 
Duncan Bromers & Co., Ld. 
Davenport <% Co„ Ld. 


Kilhurn & Co. 


Shares 

standing 

at or 

above Par value 




Paid-up 

Regerv*s 

Block I 


, i 

Divimsnd pekchkt. i 

Paid up 

Market 

Capital 

Ordiuary 

B’linds. 

Account ■ 

uuder 



Rs. 

ijuoation 

R.s. 

PuS. 

Rs 1 

1 U ci 

1930 1931 1 

1982 


Rs 

ASSAM 

GARDENS. 





! 


.s:,5o,ono 


6, 00, 7-49 1 

400 

Nil Nil 


10 ; 

131 

3,40,000 

90,000 

4,00,97,5 , 

.325 

5 Nil 


10 ! 


s.eo.ooo 

1,35,000 

3,39,64.'! 1 

502 

7i 7i 

■ 1 

10 1 


15.00,000 

4,68,287 

J6,72.072 ! 

3.407 

Nil Nil 



10 i 


3,00,000 

25.000 

3,48,214 j 

67(5 

Nil Nil 

■ ■ j 

10 i 

l2i 

1, .30.000 

87,299 

1,88,568 , 

477 

Nil Nil 

. j 

100 ; 

300 

.*>,60.500 


. 

4,90,000 ; 

600 

5 Do, 

Nil 

10 1 

12 

6,00,u00 

,3,25.000 

7,89,000 ' 

1,41.3 

10 6 


100 ! 

3 U 

6,84,4«0 

4.87,468 

8,00,000 ! 

1,S05 

15 5 


10 i 

19 

2.S6.700 

140.000 

2,85,000 j 

004 

10 10 


10 i 

211 

10,00,000 

2,65,000 

10,74,262 ! 

1,332 

Nil Do. 

Nil 

1C 

13J 

3,60.000 

97,000 

8,07,787 

400 

17 1/2 m 

••«••• 

10 1 

29 

r 2,50,000" 






[ : 

121- 

L 1,2.5,000 _ 

2,31,000 

9,27,679 1 

1,.337 

NiM Do. 

Nil 

L 5 

et. 

2,00,000 

55,000 

3,02,416 1 

480 

6 Nil 


10 i 

124 

4,35.000 

4,85.000 

6,98,660 

1,152 

25 124 


100 1 

40A 

7,50,000 

1,90,000 

5,90,000 i 

846 

2i Nil 

...... 

. 10 j 

15i 

2,00,000 

40,000 

1,91,842 1 

683 

21 Nil 

r 1 

! 

15A 

2,40,000 

1,88,600 

6,87,230 1 

1,608 

Nil : Nil 

...... ■ 

100 1 

350 

6.60,000 

2.75,000 . 

6..50,000 I 

1,05H 

Nil ; . .Nil 



100 i 


2,00,000 

85,906 

2,0n.0fi0 

675 

Nil ; Nil 


5- ! 

105 

4,80,000 

1,60,000 

8,00,000 1 

688 

■2 1/2 .Mil 


10 ' 

HI 

r 30,000" 








L 1.08,000 


1,19,100 ' 

446 

20 7i 

...... 

fioo : 

4i7r 







L 00 , 

373i 

4.00,000 

1,00,000 

.3,15.000 

528 

7i Do. 

Nil 

10 : 

ISi 

2,60,000 

80,000 

2,10,999 

309 

10 5 



100 ; 

50 H 

2,00,000 


2.46,773 

324 

Nil Nil 

...... 

100 

170 

2,40,000 

1,12,600 

1,90,000 

567 

10 16 

— : 

10 j 

30i 

4,00,000 

7.5,127 

4,00,000 i 

471 

6 

Nil 

If? ' 

161 

8,00,000 

1,60,000 

4,83,128 1 

507 

10 5 : 


10 1 

16 

4,00,000 

1,30,000 

4,00 000 

671 

6 JHl 


109 1 

u;i 

dACHAR 

GARDENS 




1 

1 


1,10,000 


1,30.62,3 , 

S4S 

Nil Nil 


190 i 

100 

1,60,000 

24,000 

2,67,000 j 

426 

Nil Nil 


100 [ 

40 

7,00 000 

5,00,000 

9,60,000 j 

l,882i 

Nil Nil 


100 : 

2.3.H 

1,75,000 

1,40,000 

1,75,000 j 

709 

Nil Nil 


fO ! 

55 

4,00,000 

4,66,212 

8,05,837 

692i 

Nil Nil 


to i 

16| 


CH U-TTRGONG GARDENS 


DA RJEEUNGl GARDENS 


Chamong ... — 

Darjeeling Tea k Chinchona 
DilaVam 
Gielle. 

Lingia 

Margaret s Hope ... 

Nagr! Farm 
Obayti 

Pashok «-« 

Poohong „ 


llangiou uuug* 
Seeyok 
Singell ... 
Sinjitom 
So'im 

Teeata Valley 

TukVar 

T.umaong 


Ambari 

rtaoarmit 

Baradighi 

Bhatbawa 

Blrpara 

Carron ... 

ChoonabhuttI 

Elienbarrie 

Mngo ... 

Gopalpur 

Hantapara 

Hasiraara 

Huldibari 

Jaybirpara 

Kileott 

Manabarrle 

Kagaisuree 

New Dooars 

Nuddea 

Oodtabari 

Rajabhat 

Ranlcherra 

Eyrfak 


Williarason Magor & Co 
Kiiburn * Co. 

.Andrew Yule k Co., Ld 
, Davenport & Co„ Ld. 

Begg Dunlop & Co. 

Begg Dunlop k Co., Ld. 
Williamson Magor & Oo. 
Duncan Brothers k Co., Ld. 
Kjlburn & Co. 

Duncan Brothers k Co., I.d, 
Duncan Brothers &Co., Ld. 
Duncan Brothers & Go., Ltd. 
Hoare Miller & Co.. Ld. 
Andrew Yule & Co., Ld, 
Wiliiamson Magor k Co. 
Davenport k Co., Ld. 
Williamson Magor <fe Co. 
Davenport & Co. Ld. 


Davenport & Co,. Ld. 

Andrew Yule & Co., Id, 
Jardine Skinner k Co. 

McLeod k Co, 

Duncan Brothers & Co,, Ld. 
Duncan Brothers & Co„ Ld. 
Andrew Yule & Co„ Ld 
Duncan Brothers k Co., Ld, 
Andrew Yule & Co., Ld. 

Ghosh & Sons. 

Duncan Brothers & Co., Id. 
Davenport & Co., Ld. 
Davenport k Co,. Ld. 

Andrew Yule & Co., Ld, 
Duncan Brothers & Co., Id 
Duncan Brothers Co., Id. 
Duncan Brothers & Co., Id. 
Andrew Yule & Co., Id. 
Davenport & Co., Id. 

Planters’ Stores k Agency I( 
McLeod & Co, 

Begg Dunlop & Co„ Id , 

Jardine Skinner & Co. 


2,79,900 1 

40,000 

2,60,000 

S90 

7 

1/2 

6 


10 ' 

Hi 

8,75,900 

2,75,000 

3,76,900 

976i 


26 

10 

6 

100 ! 

:37 

2,00,000 

1,02.000 

1,87,026 

470 

17 

1/2 

8 


100 i 

99i 

2,00,000 

1,54,298 

4,00,000 

528 

17 

3/2 

10 

5 

10 : 

16 

7,00,000 

4,25,000 

7,00,000 

1,371 


25 

15 

6 

10 I 

86 

8,00.000 

51,180 

3,00,000 

641 



6 

71 

100 : 

li'O 

2,99.900 

1,03,000 

2,70,000 

63i| 


40 

.90 

10 

10 ; 

25i 

1,00,000 

50,000 

1,60,000 

606 


45 

45 

100 . 

2B6 

.3,80,000 

1.70,000 

2,8},607 

802 ! 


10 

7| 


10 i 

841 

8,00,000 

2,40,000 

2,95,000 

6001 i 


16 

7i 

..III..' ' 

10 i 

16? 

1,40,000 

2,10,821 

1.40 000 

341 i 


90 

ANI 

46 

85 

100 

m 

‘■Vti 

8,00,000 

25,000 

2,60,000 

,388 


S 


10 1 

6,25,000 

6,666 

6,69,125 

747 


15 

7 

100 • 

h 0* 

1,60,000 

1,10,000 

3,57,868 

606 1 


6 

Nil 


ioo i 

127 

8,00.000 

82.600 

2,90,000 

614 

7 

1/2 

5 


10 ■ 

Hi 

8,20,000 

1,62,000 

3,20,000 

717 


30 

20 

10 

10 ' 

. so 

8,01,350 

3,00,000 

10,00,000 

3,641 


16 

10 

10 -■ 

2Si 

1.26,000 

3,00,000 

2,26,000 

366 1 


26 

16 

10 

10 

21 


i DUARS I GARDENS I 


3,00,000 

3,44,284 

2,00,000 

6,00,000 

3,40,000 

10,23,105 

3,00,000 

2,80.000 

3,47,871 

3,00,000 

3,00,000 

3.01,000 

4,50,000 

2,61,000 

6,56,000 

1,50,000 

2,10,000 

1,50,000 

2,00,000 

2,08.500 

4,03,320 

1,50,000 

1,75,000 

1,50,000 

1,20,000 

84,000 

1,17,928 

1.50,000 

6,19,153 

7,09,904 

12,00,000 

8,00,000 

10,00,000 

16,00,000 1 

11,50,000 

27,66,119 

6.50,000 

1.75,600 

6.7S.20S 

3,60,000 

1,80.000 

3,87,429 

4,50,000 

4.60,000 

4,60,000 

2,00,000 

1,22,000 

?, 12.000 

2,40,000 

3,40,200 

2.40,000 

2,00,000 

4,23,221 

4,79,340 

1,90,000 

1,30,990 

1,10,630 ! 

,3,20,000 

1,03,000 

2,81,720 i 

3,00,000 

2,60,000 

3,08,341 1 

6.73,760 

90,000 ■' 

4,80,000 ■ 

2,48,800 

1,60,000 i 

3,81,11.3 ! 


007 ; 

1 121/2 

Nil 

980 

' 60 

' ' ' ' ^ 10' f ■ 

7.30 

Nil 

■■■ 1 4l4l*t(1l« 

1,138 j 

85 


1,066 ! 

76 

Mi 1 

660 

Nil 


668 1 

Nil 

mil 

782 1 

20 


1,720 [ 

Nil 

j'jn 

1,785 

6 

Hli *4,^, 




IHDIAM FIMANCE 


TEA COMPANIES.— Shares standing at or above 


Heeervp 

and 

other 

Funds 


Pnid-up 

Capital 

Ordinary 


Acreage 

under 

Tea 


Managing Agento 
or 

Secretaries 


Block 

account 


NAMES, 


GARDENS 
a, on, non 
'i;,!?u.noo 
1,80, nun 
37,00,000 
4,65,000 


SYLHET 

£t,() 0 , 00 n 

4,00.000 

•1.00,0(10 

18.00,000 

4,50,000 


Octavius Bteel &. Co 
J. Mackilliean A Co. ... 
Shaw W,allaee & Co ... 
Duncan Brotfaere & Co. 
Duncan Brothers & Co. 


H.'ittikhira 
Lackatoorah 
New Samanbagh 
PatruUola 
Teliajjar.a 


TERfil 

1.25.000 

4.20.000 
1,00,000 
2,C’),()00 


GARDENS 

.30,000 

3.50.000 
fUJ.OOO 

2.15.000 


Daveuport A; Co., I.d. 
Duncan Brothers & Co, 
Davenport k Co., Ld. 
Kilburn&Co. 


Beigaehi 
Rimgaram 
New Chumta 
Pahargoomiah 


ASSAM 

4,45.700 


GARDENS 

1,51 OBS 4,9B,(5S6 
6,30,249 
2,68 814 


Begg Dunlop & Co., M. 

Beeg Dunlop & Co.. Ltl. 
Williamson Magor A Co. 
Planters' Stores & Agency W 


Horinah 


Begg Dunlop & Co., Ld, 
James Finlay & Go., Ld. 
Kilbupa&Go. ... 

Williamson Magoi- & Co, 
Andrew Yule & Go„ Ld. 
Shaw Wallace & Co. 
.lames Finlay &Go., Ld. 
McLeod & Go. ■ 

Shaw W allace & Co. 
Begg Dunlop & Co., Ld. 


Dhunaeri 

DnrrunK 

Gohpur , 

MurpbuiaBl 

Namburnadl 

Sapoi 

Telojiaii 

Tezpor!.. 

Titabur 


J. Mackilliean k Co. 
Jarciine .Skinner & Co. 
Jardtne Skinner Jt Co. 

J ardine .Skinner & Co. 
Octavius Steel k Co., Ld. 
Octavins Steel & Co., Ld- 
.1 ardine .Skinner A Co 
Cilianders Arhuthnot & Co 
Begg Dunlop & Co., Ld, 


Arcultiporc ... 
Balhu’herra ... 
Centra! Caehar 
Chandypore ... 
€abtcrn Cacbar 

Satacherra ... 
Kalinugat-r A Mioreel 
Manipur 
•Roopaehcrra 


Kilburn &Co. 
Kilburn A, Co 


•Kornafull 

Oodaleab 


Jardine .Skinner & Co 
Octavius Steel & Co-, Ld- 
Andrew Y'ule k Co., Ld. 
Davenport A Co., Ld, 
Wihianiecn AIngor k Co, 


Kurseong & Darjeeling 
Lohagar 

■Mini 

PuHatmbing ... 
fiungma 


GARDENS 


Duncan Brothers h Co., Ld 
Andrew Yule & Co., Ld, 


4Phaskowa 

Sarugaoii 


GARDENS 


SYLHET 
.3,(10 n(’o 

o.oo.ono 


Octavius Steel & Co., Ld. 
Duncan Broiuers & Co,, Ld 
Octavius .Steel k Co. 
Octavius .Steel & Co. 
Kilburu&Co. 

Shaw M'allaee & Co. 
.McLeod & Co, 


4/hundeecherra 

Daiiracherra 

KaliU 

Lnobah •. 
Maulvie 
Rajnagar 
®utema 


McLeod & Co. 

Idantera’ Stous & Agency Ld. 
Kilburn vt Co, 

Begg Dunlop & ...Id. 


Atal 

Longview 
New Terai 
Tirrihannah 


i— Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend 
per cent. 
19.30 


Reserve , 
and Block 

Other ; account, 
Funds I 


Managing Agents 
or 

Secretaries 


Paid-up 

Capital 

Ordinary 

as. 


NAMES 


A.fflrpoLd. ‘ A.Flrpo 

1 8,00,000 

4,7 \,m 

j ^ n 

10,36,633 

Assam Matsb ; S. Sundgrew ... 

; 6,00,000 

j 2.46,840 

i 10,00,898 

Aiaociated Hotels of , ...... 

itadla ... •** i J. FalettI ... ... | 

20,00.000 

1 26.36,774 

' SS 48, 4CS 

Bataree Coke ««» , Jardine Skinner & Co, ... ] 

12,00,000 

! 91,02,992 

80,00.326 

Behftf Rice Mills ... i H . V. I ow & Co., Ld. I 

16,»L50O 

1 BMM 

i 

7,62,961 

Brltuniiia Biscuit ... 1 V* Jl. Berry ^ 

-''vl 

r 5,84.560’] 
L 5,«5.000j 

1 6.61,6*9 

12,87,082 

British India Cor* 

poratiou R.jaengles ... ; 

r 41,40.000'] 
1 2,75,000 J 

[ 20,00.000 

r ‘ 

2,36,67,893 


Diywesp per cent. 

Paid-up 

per 

.Market 

1929 

19.30 

19.31 

Share 

. RS. . 

’tionfi 

Nil 

Nil 

Nil 

10 

17a 

. 5 


Nil 

10 

16i 

16 

Nil 

Nil 

^ in 

16 

40 

10 

10 

100 

727 

to 

n 

0 

100 

342 

Nil 

.Nil 

Nil 

10 

n 

Nil 

Nil 

Nil 

iOO 

100 

r "-s 

Nil 

Nil 

10 

<2k 

is 

Nil 

5 

100 

325 


) ■ 

i 
































INDIAN FINANCE 


Block 

Aocount, 


Paid-up 

Capital 

Ordiuary, 

Rs. 


Eeaerve 

and 

other Fun d a, 
Es. 


Managing Agents 
or 

Secretaries. 


IMISCELLAN 


lEQUS, 


Regg Sutherland Ld. 

Henry Ponsford ... 

Balmer Lawrie & Co. Ld. 
Andrew Yule & Co.. Ld- 
Macneil&Co. 

V- Maurer ... 

A. F, Warren 

S. Raghavachari ... 

B. Insltd. Cables L(i 

J. P. Srivastava & Rons 

Oillanders Arbuthnot & Co 
Ivan .Tones. ... 


Brush ware ... . 

Burma Corporation ... 

Calcutta Ice Association 
Digwarrah Rubber 
Ganges Rope 

Great Eastern Hotel ... 
Hnmayan Properties ... 

Indian Aluminium 
Indian Cable . 

I. Turpentine A Rosin Co., Ed 

Indian Wood Products 
Ivan Jones Ld . 

Mndan Theatre 

Spence’s Hotel 
Steuart A. Co. — 

United Coitee Supply - 
Walford Transport ... 
Walter Locke & Co. .. 
Whiteaway Laid'aw ... 


.T. P. Macian & Co. 


H. Hohhs 
TT. Hannay 
T, Stanes & Co. 
J. W. Ross 
J. A. Hatton 
A. J. King 


WAYS, STE 

£700,000 

1.76.000 

20.00,000 

.<1,40^000 

6.26.000 
•S.^S.ODO 

£665.580 

14,08,220 


AMER TRAN 


SIT & STOR 

. £1 ■647,103 
4;87,240 
76,82,676 
4?, 42,466 
12,58,709 
4,.5.V38 
' £1,925,746 

I 28.23,764 


TRAMT 


G. R. Dain 
McLeod & Co. 

Andrew Yule & Co., Ld. 
Hoare, Miller 6i Co., Ld 
Gladstone Wyllie & Co. 
Kilburn&Co. 

Kilburn & Co. ... 
Andrew Yule 6c Co.. Ld . 


Calcutta Tramway s ■ 

Teapore-Balipara Tramways 
Bengal-Assani Steamship 
Calcutta Steam N avigation 
Calcutta Landing &_Shipping 
Fraser {Landing & Shipping) 
India General Nav. 6c Rly. 
Port Shipping 


SAW M 


MBER 


8,85,166 7, .36.270 

1 6,00,000 ! 11.15,796 

... j 20,00,000 1 2,14,963 1 

SUGAR REFINEEIe's. BREWERI 

■ 1 . . . 

9, 57, .337 I 6, 93,778 

16,00,000 1 6,46,190 

16.00. 000 52,11.781 

12.00. 000 27.98.820 

<6,64,000 

1 1,66,000 SS, (2,7)2 

18,09,000 e,78i093 

£80,000 £106,000 

18.00. 000 . 18,60,389 

11.00. 000 ; 10i29,,370 

7,26,000 n 1 

o OT nnn 11,26.591 ; 


23,.10,e6.i 

8,18,7.56 

18,10,416 

ES & DIRTII 


Assam Saw Mills & Timber 
Bengal Timber Trading 
Sorooah Timber 


Bird & Co. 

Jardine Skinner 6c Co. 
Martin 65 Co, 


EERIE S 


Bast! Sugar 
Carew&Co. 

Cawnpore Sugar 
Champarun Sugar 

Deccan Sugar & Abkhari 

Dyer Meakin 65 Co. ... 

East India DlstUleriea & Sugar 
Munee Brewery 
New Savan Sugar 

Punjab Sugar 

Purtabpore Sugar 
.'Ryam Sugar 
Sarnastipur Central Sugar 
United Breweries 


G.B. Narang 
Ejail. Marshall 6t Co, 
Brgg Sntlierland Ld. 
Ht.gg Sutherland Ld. 

Parry & Co 

F. 0. Beynon 
Parry & Co, 
fl, Duncan 

Andrew Yule & Co.. Ld 

G. B. Narang 

Begg Dunlop & Co., Ld 
Begg iiitherland Ld. 
Be«g Sutherland Ld. 

H. P. Strout 


EPHONlt 


Agra Electric Supply 
Ajmer Electric Supply 
Bagalpur Electric Supply 
Baduan Eleq. Supply Co. Ltd. 
Barielly Electric Supply 
Barrackppre Fdectric Supply , 
Benares Electric Supply 
Bengal Telephone Cor. 
BhatparaPower 

Calcutta Electric Supply 
Cuttack Electric Supply 
Dacca Electric Supply ' 
Gorakhpore Electric Supply ' 
Jnbbulpore Electric .Supply ■ ■ 
Madras Electric Supply 
Madras TclepUOna ... 
Mirzapore Electric Supply 
MozztiH’erpore Electric Supply 
Muttra Electric Supply 
Patna Electric Supply 
■ Rawalpindi Elec. Power Go. _ 
Shabjahanpore Electric Supply 
U,P. Electric Supply ... 

Upper Ganges Electric Supply 
Upper Jumna Electric Supply 


Martin is Co. 
International G. E, C. 
Octavious Steel 6r. Co., Id. 
P, .L. Jaitley & Co. 

Martin & Co. 

Kilburn 6t Co. 

Martin 6S Co. 

P, Rooney 

Begg Dunlop & Ct>., Ld. 

F. T. Horn,-!!! 

Octavius Steel A; Co. 
nctavius Ste-*i (St Co., Ld. 
P. L. Jaitly & Co. 

Martin A Co. 

W. R. Elston 
T. A. Rowland Knox 
Octavius Steel & Co., Ld. 
Octavius Steel & Co., Ld. 
Martin & Co. 

Octavius Steel ft Co., Ld 
H. 0. Weightman 
Octavius Steel ft Co.. Ld. 
Martin ft Co. 

Martin & Co. 

Martin ft Co. 


Arthur Butler CMozuflerpore) 
Bengal Iron Co., Ld. ... 
Braithwaitps (India) ... 

Bridge & Roof Co., (India) Ld, 
Britannia Building ft Iron 
Britannia Engineering 
B. I. Electric Construction 
Burn ft Co., Ld. ... 
Hooghly Docking 
Howrah Docking «. 

Indian Galvanizing ... 

Indian Iron ft Steel 
Indmn .Standard Wagon 
Kumardhubi Engineering 
Marshall Sons ft Co. (India) Ld 
Saran Engineering 
Steel Products . 

Thornycroft (India) Ld. 


Balmer Lawrie ft Co., Lri, 
W,T. Vizer Harmcr 
A. R. Newbert ... 

Balmer Lawrie ft Co., Ld. 
Holmes Wilson ft Co., Ld, 
McLeod ft Co. 

Balmer Lawrie & Co., Ld. 
Burn ft Co. 

Martin ft Co. 

W, Rustoinjee 
Balmer Lawrie ft Co,, Ld. 
Burn ft Co. ... * 

Burn ft Co. 

Bird ft Co. 

Alarslialls (Direction), Ld. 
Begg Sutherland Ld. 

John Ring & Co., Ld. 
Turner, Morrison ft Co., Ld 


■ 
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Calcutta Hydraulic 
camperdown 
Central Hydraiiitc 

Sftsmyth'a Patent, 
Sonakunda Baling 


British Ceylon Corporation 
lide tVafcer Oil Co., (IndijU Ld. 
howrah Oil Mills 


Hinrtusthan Co-operative 

National 

Triton 

National Indian Life ... 


Bengal Bonded Warehouse 

Commercial Propertlt a 
Earanpura Dove opiueiit 

Midnapore Zeinindary 
Mnthrapnr Zemindary 


Bengal 

Titagtinr 


Bengal Potteries 
Bisra Stone and Lime 
Karngra Valley Slate 

Eutiiardhubi Fireclay 5? Silica 
Reliance Fire Brick & Pottery 
Sutna Stone & Lime ... 


Bengal Aerating Oa.s ... 

Beng. Chemical A Piiarmactl. 
Frank Rosa h Co. 

Little’s Oriental Balm 
Sniitii, .Stanisti-eet iV, Co., Ld, 


Managing Agents 
or 

Secretaries 


Andrew Yule & Co., Ld. 
Cox Brothers Ld. 

Andrew Yule & Co., Ld. 

J. 0, DufTm & Co., Ld. 


f . W. Rlehings 
Andrew Yiile & Co., Ld. 
Andrew Yule A; Co., Ld. 


Surendranath Tagore 
R. G. Das A- Co. 
.Tardine .Skinner Co. 
Martin & Co. 


! Senda &, Co., ( India). Ld 

Bird & Co. ... 

j Andrew Vule f; Co., Ld. 

1 Nirmal Eumarjain 


Bahner I.awrie k Co., Ld. 
F. W. Heilgers A: Co. 


K. Angicr ■ : 

I Bird & Co. 

I Bak.shi Sohan Lai 

I BTd&Co. ... 

I Andrew Yule k Co., Id, ... 
I Gladstone Wyllie&Co. 


.Andrew Yule. & Co., Ld. 
Eajahekhsr Bose ... 
Prank Ross 

Oakley Bowden & Co, 

H. W. Thom as ... 


Paid-up Reserve Block 

Capital 1 and j Account 
Ordinary I other Funds I 

Rs. Rs. ■ . , .Rb. 


PRE.'ISING 'companies: 


8,00,000 

16,89, 0.«.5 

16,64,08.5 

4,30,000 

3,24,50,3 

4, ’9,503 

6,00.000 

7,94..3n2 

10,12,204 

8,95.6001 

4,500.1 

2,65,306 

6,74,435 

5,00,000 

9.29,430 

12,25.630 


OIL MILIS 


22,60,000 

' . ’.94,542 

2.3,90.666 

16 

LO 

C.00,000 

8.27,967 

2,60,82.3 

10 

10 

4,00,000 

4,22,985 4.88.616 

INSURANCE COMPANIES 

■ Nil 

Nil 

4,38 195 

1 28,59.589 

26.7,5,142 1 

Nil 

Nil 

1,00,000 

1.63.37,590 i 

1 

8 

12 

5,75,000 

38.79.109 1 

... 

40 

40 


RE-AL 

PROPERTY I 

.AND ZE.MIN i 

DARF 


10,00,000 ‘ 

1 




1.2.5.P0Q 

2,00,000 

1 6,26.061 ' 

19.06,000 j 

to 

7 

25,000 

i 




48,00,0001 
4.00.000 I 

11,87,868 

59.26, -190 

Nil 

Nil 

15,00,000 1 
5.00,050 1 

10,30,8.32 

19,57,814 

] 

. ' i 

If 

3 

94.00,000 

2.3,01,1 52 

96,24,833 

6 

10,00,000 

1,43.362 

8,36,212 

Nil 

Nil 


PAPER 

MILLS 



9,00,090 

56,39.119 

59,83.767 

20 

20 

4,37,5001! 

1,18,99.372 

1,52,20,102 i 

851 

35 

3.1 8,466 J 

1 

■ 

84f J 

37^ 

LIME, ; 

FIRECL.AY, ; 

POTTERY SLATE. 

Etc. 

9,16,540 

79., 3.84 i 

. 8.66.1.36 

Nil 

Nj! 

7,50,000 

24,32,09! 1 

2r,.3M70 

42i 


20.000 ' 

88.836 ! 

1,05,511 1 

11 

6 

4,00,000 ; 

21,40,524 ; 

2.5,71,124 

Nil 

Nil 

6,00,000 i 

6.43,611 i 

9,29,181 i 

3| 


1,15,200 

4,11.650 ! 

2,79,095 I 

10 

6 

CHEMICAL 

iRSDsmiss 



6,50,000 

6,21,019 ! 

9,44,155 

5 

6 

10.000,00 

24,01,700 

30,69,370 

15 

16 

3,. 30,000 

48.630 1 

53,132 

Nil 

MI 

5,98,979 

80,000 1 

6,04,411 

71 

Nil 

2,50,000 

3,71,536 1 

7,77.i540 1 

Nil 




f.—Pirst haif-year 


LIGHT RAILWAY COMPANIES 


Managing Agents 
or 

Secretariea. 


Ordinary. 

Rs 


and other i ± 

Funds i account. 


Ahmadpnr-Katwa 
Ahraedabad-Pantej ... 
Amrit9.ar-Pattir 
Arrah-Sasaram 

Bankura-Damoodar River 
Baraset-Basirhat 
Buklitiarporc-Bihar ... 
Hurdwan-Cutwa 

Central Provinces 

CUaparmukli-Silghat ... 
Darjeelitig-llnnalayan 

Dehri-Bohtas 
Dhond Baramati 
Futwah'lslampur 
Guaerst 

Rardwar-Dehra 
H oshJarpur-Doab 
Howrah-Amta 
Howrah-Sheakhaia 

Kaiighafc-Palta 
Kalimpong Ropeway ... 
Katakhal Lala Baaar ... 
Larkana-Jacobabad (Sind) 
Mandra-Bhon 

.Mayurbhanj 

Mymensingh-Bhairab Bazar 

Pachora Jamner 
Sara-Siraigunj 

Sbahd ara*I>elhl-.Sahar anp ur 

Dialkot-Narowai 

Sind 

fapti Valley 

Opper Stud — 




— i McLeod k Co, 

17.24,000 

21,763 

16,81,2.54 

H 



i Killiok Mxon & Co 

26.0 .OCO 

2, S’, 875 

31,79,9,36 

16 

7 

16 

— 1 Eillick Nixon A Co. 

88,01 00 

40.000 

31,95,504 

7l 

6i 

64 

' Martin & Co. 

21,69,300 

“■ 

23,00,930 

4 


... 

- 1 .McLeod .■% Co. ... 

34,00,000 

80,944 

.31,2,5,4.55 

SJe 

3 5/16 

3 7/16 

••• Martin A Co. 

19,00,000 

... 

23,46 074 1 

* 

■ ■ : 4'" ■■ 


.Martin & Co. 

12,00,000 


ll,lH,0.-)2 1 

5 ! 

4t 

2 

— Macleod & Co. 

17,80,000 

31,956 

16,55,522 1 

3ie 

8i 

Si 

— Killick Nixon & Co. 

94,00,000 


81, ''0,7.50 

: 

6 

3? 

H 

— Martin & Co. 

31,00,000 


32,96,428 1 



— Oillanders Arhuttinot 

17,50.000 

70,000 

45,03,170 , 

jO 

9 

6 

"• Octavioiis Steel ,k. Co., Ld. ... 

7,62,600 

5,15,227 

11,86,421 

6.i ^ 

n 

24 

— Shapoorji Godboie Co, 

l2,49.f5U0 

33,000 

12,60,729 

6 , 

54 

34 

4| 

•" Alartin A-. Co. 

11,49 709 


19,40,976 

.3i ■ 
4iP ! 

li 

— ! Killick Nixon & Co, 

34,60.000 


41,77,885 

34 

34 

— Gillanders Arbuthnot 

31,50,000 


20,9.5,867 

6Je 

6 

6 

— Giilanders Arbuthnot ... 

65 ,00.000 

80,760 

69,62.483 

lie 

44 


•- Martin & Oo, ... • ... 

16,00,000 


22.64,267 

6i 

5 


Martin & Co. ... 

6,00,000 

... 

6,09,689 

6 

4 

... 

McLeod & Co. ... - ... 1 

19,50,000 

32.610 

20.40,168 

8ie 

34 

34 

*•* Giilanders Arbuthnot 

4,50.000 ■ 

10.93.5 

4,50,849 

*”4^e 

44 ' 

Nil 

••• McLeod 5c Co, ... ... s 

8,91,100 ' 

1,218 

11,78.166 

44 

-'- F. Forbes, Campbell Ld . ... ; 

26,97,750 i 


16,86,200 

He 

4 

4 

— Eillick Nixon & Co. ... j 

27,49,850 j 

... 

25,08, '213 . 

H 


4i 

— Hoare MHIer & Co„ Ld. 

22,25,000 ; 


24,70,127 

4 

3| 

ff 

— Giilanders Arbuthnot 

rG63,0O,0O0l 

i 

88,11,358 

6 i 

44 

44 


R23,00,000j 






— Shapoorjl Oodbole Co. 

16,47,450 

■'i082 

17,96,070 

44 

3 

— GRIanderB Arbuthnot 

95,00,000 

95,37,866 

U 

44 

44 


Martin & Co, 

Killick Nixon & Oo. 

P, Forbes Campbell Ld. 
Kllllck Nixon A Co. 

P, Forbes, Campbell Ld. 


f~ First half-year 


15.00. 000 
.30,00,000 

4,64,000 

1,31,78,000 

22 .00. 000 


49 00,896 9 i 6 

£9,66,822 58 /4» 5 

7,95 322 1828/29 ' 9 7/W 

1,13,75,588 7i 7| 

23,21,536 1 6 : 4i 


X— -dividend 



8 300 • 73 

12 500 1 7f0 

32 100 , 111 

8‘9 100 t 69| 

3 lOP 76 

,3 9 100 j 48 

8*9 MO 75 

8 100 78 ' 

9 100 SI 

8’9 300 78 

8-0 300 Sii 


S 3.00 

3 100 

3-9 100 

3-9 100 


100 1 72 

10 

100 7s 

100 81 

100 74i ' 

100 f.8 

100 r .84 

Lss 

100 611 

100 81 


600 j 0:81 


iiiSii 
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INDIAN FINANCE 


BOMBAY COTTON MILLS 


Reserve 


and other 
Funds 
irie hiding 
Bt-iin.eia- 
tion. 

• Ra. 


NUHBIH OF 


Paid Up 
per 

Share. 


Seeretiirlfis. 
.Manasind Directors 
. Of: 

MiinagiUK Agent?. 


DIVIDBNB PEn CENT 


Orosa 

Block 

Account, 


Market 

Quotation 


NAMKS of Mill. 


Spindles, 


tdoins. 


Aumertabad Ad vane 
Apollo 
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Carrimbhoy 

R. r>. Paspoon A' Co.. Ld 
... Sassoon J. David & Co.. Id. 

v D Sassoon Daited r E. D. Sassoon Ar Co., Ld. 
Pbra'bimbhoy Pabaney Currimhbcy Ebrahim A, Hons 
Mw.ard Sassoon ... E. I). .Sas.sooa & Co., T-d. 

glphinstone ••• E. D. Saa.soon & Co., Ld. ... 

Fazulbboy- - Currimbboy Ehrahlin A Sons 

Mnlav .Tames Finlay & Co,. Ld. 

Framjee Petit - B. M. Petit .Sons * Co 

fiokab "• F. Forbes Camheil I.d. 


llormusiee .Sons & Co. ... ! 
Nov.rosiee Wadia & Sons ... ■ 
\V. H. Brady k Co., Lcl. ... ! 
Gurrimbhoy Ebrahim & Sone j. 
Brijlu! Bilasrai &.Co. ... : 

C. N. Wadia & Co. 

Tata .Sons I,d. 

W. n. Brady & Co., Ld. ... ! 
Cowa.sjee Jehanpir &:■ Co., Ld. | 
Cnrrimbhoy Ebrahim & .Son.s, [ 
Cnrrinibhoy Ebraidm & Sons. ; 


Kastoorchand ... j Ciirrimblioy Ebrahim & Sons 
Khandeish... — | MoDliee .T.aitiia &. Co. 

KbatuMakanji P ' Khataii Malcatiji &■ Co. 
Kobinoor ... — | Killiek Nivon k. Co, 

Lakhslimi ... j The Bombay Co., Ed. 

Afadhowji DhAra^tO’! P tJoeuidasM.'idhowjISons&Go. 
Madrasi United K. M. .Taitha 

Mayer Sas.^oon E. I>. .‘^assooii k, Co,. Ld. 

Model Millti Nagpur ... E. Dsidsibhiiy A Co. 
Moranee Boculda* ... Morarjee fioeuidas & Co. ... 

Mysore ... ... N. Slrut A, Co. 

New Citv of Bombay W. H. Brady & Co., Ld, 

New Great Eastern ... W. 11. Brsuly & Co., Ld, ...» 

Osmanabahi ... Currlfidihoy Ebrahim <k .Sons 

Pearl .*• — Cnrrinibhoy Ehraliim & Rons 

Phoenix ... — B. fisirnandrai & Rarip 

Premier ... ••• Currinibhoy Ehraium k Sons 

Baaaoon & .Mlance Silk Biivid Sassoon & i'o.,, ‘.d. ... 
Sassoon Snianins ... David Sioisonn A, Co., Ld. ... 
Shoiapoor'... — .Morarjee Goeuklap & Co, ... 
Simplex ... — Allen Bros, k Co., fin.) Ld, 

Sir Shapurji Broach P Mathradas Coeuldaa A' Co, ... 

Svadeshi ... ~. Tata Sons Ld. 

Swan ... Sttmus Finlay k Co., Ld, 

Tata P ... — TataRonoLd. 

Visbnu P ... The Bombay Co„ Ld. 

Western India ... Tiiack^my Moolj'oe & Co. 
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INDIAN FINANCE 


EMPIRE 


Before Insuring Yoir life 
It mil Pay ¥®i to Coisill s - 


' ;C01PAMY,^^ 

lias the pleasure to announce 

SECOND VALUATION 

For the period of 4'years ending 
30th April 1 932 discloses a 

SURPLUS OF 

Rs. 5,24,371 

which enables the Company 
to declare a 

REVERSIONARY BONUS 

of . 

Rs. 18 per thousand per annum 
on Whole Life Policies. 

Rs. 15 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE : 

LAKSHMI BUILDINGS 

McLeod Road - LAHORE 


COMPANY, LIMITED 

ESTABLISHED 1897 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

INCREA^SED 

to 

Rs. I6/« per Annum per 
Rs. 1,000/. Assured on 
Whole Life Assurance 

;'^'and' 

Rs. 14/. per Annum per 
Rs. 1000/. Assured on 
Endowment Assurance 


COMPANY, LIMITED. 
Established— 1919 in Bengal 


Head Office : 

STEPHEN HOUSE 

4, Dalhousie Square 
CALCUTTA 


Chief Agents : 

D. M. DAS & SONS, LD, 

28, Dalhousie Square, 
CALCUTTA. 


and/or liberal commission 


. THE 

NEW INDIA ASSURANCE COMPANY, LTD. 

HEAD OFFICE : BO]V«y. 

The Leading Insurance Office 
of the Indian Empire. 

ALL EISKS COVERED 

LIFE — MARI N E FIR E 
ACCIDENTS, MOTOR CARS, ETC. 

Street. Post Box 113. 


PAHi-lIP iGAHTAt 

total FXJNEiS 1 

Calcutta Brandi 


I ities made to 
suit all tastes. 


of TITAGHirU' WRJTim PADS held y : 
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If you need to economise 
in your advertising and at 
the same time wish to ensure 
your products are known to 
the Buying Public, you can- 
not do better than adver- 
tising Inside the I’irst Class 
Trams. Monthly Cost for 
50 displays size 20'’^ng by 
lO''' high, Annas 12 e^‘h per 
month. ^Will he seen by 
thousands daily. 


INSURANCE OFFICE 

MMITISD. 

(Incorporated in Ea gland 1 

The Oldest Insurance Office 
in the World. 


NATIONAL CITY 
X BANK OF NEW YORK, 
with its affiiiattes. tnaintatns a 
world-wide hanking system with 
branches in important cities in 
England, Prance, Italy, Spain, 
Switzerland, Belgium, China, 
Manchuria, Japan, India, Philip- 
pine Islands, Straits Settlements, 
Cuba, Puerto Rico, Dominican 
Republic, Haiti, Republic of 
Panama, Colombia, Mexico and 
the principal cputitried of South 
Amerioa. 'Ketyicefr ol these 
branches Sre available to world 
traders and world traveiiera 

^aicutta Office: 

4. ICLIVE STREEir. 


Founded 1710 


1, WATERLOO STREET 

CALCUTTA. 


WORKMEN'S COMPENSATION 

luid all otW clat«e$ «! 

ACCIDENT INSURANCE 


Advertishg Specialists — T rams. 
Kiosks, Boardings md Enamel Iron 
Sign Mamfaciarets, 


S,MftC»0« ALP SMITH. I. HJSHH STKKET, 
AO Branch Manoger Calcatta. 

!i:KJtflaiM8: “SUH" TBMPBOM CM,! J74 


FAMOUS 


.Head Office; — 2, WATERLO' 
(P.Ol Box SI 4) 

Apente: — GELLANDERS i 

Bombay •>. LAhoro <>,, Delhi 
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CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

(Incorporated in England by Royal Charter, 1833 ) 

Capital .... <£3.000,000 

Reserve Fund . . , £3,000,000 

Reserve Liability of Proprietors £3,000,000 

Hkad Office ; 38, BISHOPSGATE, LONDON, E.C. 2 

Branchks : 

Alor Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
I-Iaiphong, liamburg, I-lankow, Harbin. Hongkong, Iloilo, 
Ipoh (F.AI.S.), Karachi, Klang (F.M.S.), Kobe, Kuala 
Lumpur, Kuching (Sarawak), Madras, Manila, Medan 
(Sumatra), Kew York, Peiping, Penang, Rau&o^u, Saigon, 
Sen)arang, Seremban (F.M.vS.i, Shanghai, Singapore, 
Sitiawan (F.M.S.) Sourabaya, Taiping (F.M.S.), 
Tientsin, Toiigkah (Bhuket), Tsingtao (N. China), 
Yokohama Zamboanga (P. I.). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application. 

Calcui'i'a Agencv : 

Chartered Bank Buildings, A. R. SMITH, 

1/1, Clive Street, CALCUti'A. Agent. 


IMPERIAL BANK OF INDIA 


BANKERS TO THE GOVERNMENT OF IND^^ 

Authorised Capital ... ... Rs, 11,25,00,000 

Paid-up Capital ... ... Rs. 5,62,50,000 

Reserve Fund ... ... Rs. 5,17,50,000 

Reserve Liability of Shareholders ... Rs. 5,62,50,000 

BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 

BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 

, LOCAL BRANCHES: BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH. 


A.LLA.HA.BAD BAN’K LIMITED 


_ KSTABLISHED 1865.' 

Affiliated to the P. and 0. Banking Corporation Limited. 

AUTHORISED and Subscribed Capital ... qq 

CAPITAL called up ... ... ... *** * 

- , RESERVE FUND 4^^ 

, , Head Office :-~CALCUTTA, 

’ ' V”' I '■•<-' .A . ' ■ , 

‘ ■: <, Branches and Sub-Agencies. 

.r j " Bombaj. Pyaabad. Lahore. Mepnu 

Aliababad, Cawnpore. Gorakhpur. Lahore Citv Offlre . Patna, 

(iliahabad City Office. Cawnpore City Office Hapur. Lucknow ^ Rai BareU. 

Amritsar. Cbandausl. Hafbras. Lu^now City Office 

Bareilly. , Debra Dun. Aminabad Park {Lucknow). NaizDur’ SiiabjahaupHr, 

Benares. Delhi. Jubbulpore. Lyallpur. ' Nafni Tal t>»tapat. 

Pay Offices. 

Auraly a. Ghaaiabad. Morad abad Citv 

Etawah. Hardoii MuzaSaniatfar * l^^Kpar City. v 

Firoaabad * ' '<<kandarabad, IT, P, 

London Bankers, vjhani. 

The P. & O. Banking Corporation, Ltd. 

Correspondents in all the principal towns in India 

Banking business ol^fivery description transacted on terms which roav be . 

•u md.y oe ascei tamed on application. 

M. V. WILSON 

~**”*’*~*** ^^ THE - 7*^*' 

Eastern Federal « 

Company, 41 

OFFICE: I 


Union Insurance 

Limited 

N«,,9, CLIVE street, 


JoowJnSJ; 
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Thursday^ June :29. 

Funds -were in abundant supply at per cent. 
Though the usual adjustments preparatory to the 
closing of the 'half-yearly accounts of banks were 
expected to impart a steadier tone to the money 
market in the closing week of June, there was no 
appreciable change in the slack conditions that have 
been ruling throughout this month. A shade steadier 
feeling was manifest in Bombay. So far as Calcutta 
was concerned, there has practically been no demand 
worth mentioning. This is, possibly, due -to the fact 
that* ail the principal Indian banks that close their 
balance sheets in June are situated in Bombay. So 
f ar^ a? ^ exchange banks are concerned, the Indian 
ojSices ^do not, perhaps, bother .very .hnich' about 
window-dressing. Contrary to expectations, sales of 
intermediate Treasury Bills from June 21 to June 2Cf 
canie Rs. 2,11,75,000. This is nearly three times 
as ihiicli as the intermediates sold in the previous 
weelL Seeing that the purchase of sterling by the 
Government in this period are almost exactly equal 
to the gold' shipments, it may be assumed that there 
were., no T.T. sales for purposes of investment of 
foreign funds in Rupee, Treasury Bills. In other 
words,, most of the Rs. 2.12, crores of intermediates 
sold up to Monday should, represent the investment 
of Indian banks. There pre abundant indications 
that at the present rates forthcoming on three months 
Bills, it is hardly remunerative for exchange banks 
to take any interest. It follows that from the point 
of view of exchange banks, they would prefer to 
wait till six montlis Bills are made available. On 
the * side of the Government, the sale of so large an 
amount of intermediates as Rs. 2,12 crores should 
have been responsible for the postponement of the 
announcement of six months Bills, "^’It is quite likely 
that Ahey .'would like to see, for another week or two, 
how.*much more they could “rope-in*® by sale, of 
thr^q., months Bills. 'When clear indications are 
forthcoming that the fu.nds available lor three mojrfhs 
Bills^^ have .dried up or have reached, so .low a level 
as to' feed only the offer oh the tender , day, the 
Controller of the Currency might inaugurate six 
months bills. 


that the present occasion is most suitable for the , 
launching of six months Bills and that nothing is ' 
gained by delay. While conditions are yet favour- 
able ; and while the Bankers seem to be well disposed 
towards the impending Bills of six months duration,, 
the authorities -will do well to relieve the market ' 
from the present phase of suspense. If, it is their 
intention to carry bn with three months Bills and 
to avoid altogether six months Bills, that is a differ-:.*, 
ent matter. We do not think that it will be possible ■ 
for the authorities to avoid having ' .recourse to six , 
months Bills. . If that is so, the earlier the present 
uncertainty is removed, the better.. In the’^condi- ’ 
tions current to-day, a faily good response is promised. ' 
for six months Bills, At this .time of the year,, if 
is convenient from all points of view to’ induce the 
transfer of short-term funds from London to liidih. 
From the point of view of the giltedge market, it, is 
undesirable that 'any large proportion of local funds 
should be diverted to Treasuries. If the Government ' 
require more funds from Treasury Bills, it 'will be- 
best that the plan adopted if such' as to iSx lip the 
additional demand against the transfer of funds from ' 
London. In simple 'terms, what" we 'mean is, that, 
if the Treasury is to borrow* more’ than Rs. 1 erpre*' 
per week from the market, it should borrow it in 
a way that the excess over Rs. 1 cfoxe is provided 
by the funds brought in from London. 


.Meantime, this suspense as to whether aiid when 
six months Bills will . 'Be made availablo is calculated to 
make it extremely 'difficult for Bankers To fix up their 
exchange commitments. For our piirt, we believe 


Thanks to the larger receipts from Treasury Bills, 
the Goveniment have been able to reduce the ways 
and means advances taken from the Imperial Basik 
from Rs. 5|- crores. to Rs. 4 crores. This 'w&s tte 
position on June 23. On the same day, Public 
Deposits stood at . 'Rs. , T.Sl .crores. .In the usual 
course, with Public Deposits at- this figure, the 
Government would have reduced ways and means 
advances by another erore or Rs, crores as the 
aim of the authorities has. been to keej) Public 
Deposits roundabout Rs. 6|' crores, ' That' ‘ways and 
means advances were, reduced only by Rs. 1|- crores 
indicates that imthediately followmg 'June 23, there 
should have 'been heavy Treasury Bills Maturities, 
In any case, the heavier sales of Treasury Bills in 
this week should enable, the Government to effect 
further reductions in ' -vS^ays ah4 means advances. 
Moreover, June is a month which is fairly satisfactory 
from the point of view of Government revenue. 
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Land tax in certain provinees like the Punjab and 
Peng'al is pajvXible in June. There is, therefore, a 
surplus on current rcveniie-expcnditiire account 
during this month. Ail these circumstances taken 
into consideration, we axe inclined to think that in 
Imperial Bank for the week- 
ended June SO, which will be issued next Tluirsday, 

■ ■■ ■ . ways and meanS: advances may show a further shrink- 
age oi lis. 2 erorcs. It is, of course, necessary to 
take note of the usual month-early payments wdiicii 
will have to be made on July 1. But, even after 
providing for this, it might be possible for the 
Government to briiig down ways and means ad's^aiices 
to Rs. 2 crores by this month-end. 

The position described above should be deemed, 
in the 3iialn, illustrative, and is intended to emphasise 
the easing in the ways and means position of the 
Treasury as a result ot the better revenue realisations 
in Jmie and of the additional funds secured by the 
increase of the w'eekly olier of Treasury Bills from 
Rs. 1 crore to Rs. 1|- crores and by the introduction 
of intermediate Treasuries. But, fairly substantial 
commitments have yet to be met in the near future ; 
and, while it should always be possible to provide 
for the smoothest workiog of the ways and means 
machinery, the inevitability of lairger sales of 
Treasury Bills has to be emphasised. A maturing 
loan has immediately to be provided for. Consider- 
ing that the rupee-rate in the current week showed 
a markedly firm undertone, it is quite likely that the 
Controller of the Currency might be purchasing Jarger 
amounts of sterling from next week. In w'hich case, 
provision has to be made for the rupee payments 
thereagainst. One of the factors that reduced the 
outgo from the coffers of the Treasury in the last 
fortnight and that played some part in the materia- 
lisation of surplus resources adequate for the reduc- 
tion of the ways and means advance is the smaller 
tenders of sterling on the iveekly auction days. As 
it is, the currency authorities are providing Jor their 
ways and means adjustments with considerable tact. 
It may, therefore, foe taken for ccrfciiin that the 
future plans would also be fashioned in a WTay that 
would show a like correctness of judgment. Ail tiiat 
we need emphasise is that to the extent that the 
fioating debt has to be increased, such increase should 
be met by the proceeds of the inflow of funds from 
, London. 

From the report of the. Controller of the Currency 

p *.1-.. : Lv-* 1... T j. . .i.1. 



total remittances amomited to Rs. 48.03 crores. The 
total visible balance of accounts was, thus, Rs. 19,67 
crores. In 1981-32, the total visible balance of trade 
was Rs. 90.48 crores against which the net remittance 
of funds was lis. 34.32 crores. In the result, the total 
visible balance of accounts was Rs. 56.10 crores. So 
large a visible balance, for which no account from, 
known statistics could be given, was due to the 

**1 llr P PP ’1 
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partly for political causes. These influences ceased 
to be operative in 1932-83. .The result was that the 
visible balance was reduced to a normal size and stood 
at Rs. 19,67 crores. This compares with Rs. 37.70 
crores in 1930-31 1 Rs. 19.97 crores being the average 
"■^71 of 10 years ended 1929-30 ; and Rs. 6.24 crores being 
the average of 10 pre-war years ended 1913-14. The 
position may be viewed in another w^ay. Out of the 
favourable balance yielded on merchandise and 
Treasure account, a substantial portion was utilised 
by the Government for their remittance purposes ; 
and a balance of nearly Rs. 20 crores represented 
the net transfer of funds to London as a result of 
the" invisible items. Considering that Treasury Bills 
at the beginning o,f the last financial year were Rs. 47| 
crores ahd were reduced to Rs. 26 crores at the end, 


it may be assumed that of this deeiine of 
Rs. 211 crores in the fl,oatiiig debt, a substantial 
portion musl reiJresent the withdrawrd of London 
■funds owing to the unrerniiricrative rates £o.rthcomijig 
on R-upee Treasury Bills. If this factor w^ere takeii 
into account, the figure of Rs. 20 crores as the net 
visible balance of accounts is easily explained. .At 
the same time, it shows a .lundamejitalij’ healthy 
position. The current financial year has, tlicreiore, 
begun without any short-term funds in India and 
without any inroads by invisible items hi'to the s’ur- 
plus on our international trade account. Y^e could, 
tiierelore, ’well afford to induce a flow of sliorMxa'm 
funds from London as no embarrassments need be 
■feared, should any occasion arise in the future lor 
their repatriation. 

The exchange market has been much the same. 
But the T.T. rates have been very steady. There is, 
in fact, more strength than is .indicated by the rates. 
The. undertone of the ru23ee-rate showed marked 
strength. The quotable rate was Is. 6 l/32d. for 
T.T. but e\^en at Is. 6 3/64<d. business could be done 
for driblets. 

The closing rates were : Is. (5 1 /32d, T.T. up 
to October, with. Is. 6 3/04d. available for July T.T. ; 
Is. Od. No'vember-December T.T. ; Is. 5 31 /32d. 
January-March T.T. 

, i 

Bills may be quoted 1^. 6^-d. right through ; and 
bankers w'ere asking full rates. 

Call money was cheap with lenders at J- per cent. 
Union rates were to | T)er cent, for call, three tiays 
notice and seven days notice money. One month, 
tv/o month and three month deposits veerc cjuotcd 1, 
Ij: and ir,- per cent, respectively. 


CONTENTS. 

ARTICLES 

World of Indian Finance 
Finance Abroad 
Market Reviews: — 

Calcutta Share Market 
Bombay vStock Exchange 
Jute and Jute Goods 
Cotton and Cotton Goods 
Bullion 

Tea and Co^ffee 
Statistical Information 

Editorial CommeEts;— 

Indian Finance in 1932-33 
World Economic Conference ... 

India and the Conference 
The Flead of the “Brain Trust” 

Sugar Factories in South India ... 
l-taihvay Accounts and Finance ... 

World Economic Conference — News of 
the Week and Air jEail Week 


Clive Street Gossip 

... 1283 

Our Picture Gallery ... 

... 1279 

Ol3un]')iis 

... 1289 

Gateway of India ... 

... 1287 

Overseas’ News: — ; 

Great Britain 

... 1291 

United States of America 

... 1294 

Germany 

... 1298 

Statistical Tables ; — 

Treasury Bills Statistics 

... 1253 

Imperial Bank Statistics 

... 1254 

Remittance Statistics 

... 1254 

Currenc\' Statistic's 

... 1265 


Company Reports ' 

Share Tables 
World Trade and Finance at a dancei 








jiili 


INDIAN FINANCE 


after stabilisation of currencies. Thus it is all to the 
good that the disappointment in regard to the stabi- 
lisation agreement has not brought the World Econo- 
mic Conference to an unnatural end. 

The definite rejDudiation of the Agreement at 
the Bankers’ Conference in London has had its 
natural effect on business conditions in America and 
on the exchanges. Our Overseas columns afford a 
detailed account of the conditions in the stock and; 
commodity markets during the first week of the Con- 
ference, the extent to which they were disi^urbed by 
the rumours regarding stabilisation and the subse- 
quent recovery on Thursday and Friday, as a result 
of Mr. Woodin’s denial of these rumours. From this 
it is certain that, however marked the progress of 
prices and business may be in America, the stage has 
not yet been reached when it is possible without thd 
aid of inflation even to sustain the present levels, not* 
to speak of making further progress therepn. It is 
possible that during the time the negotiations w^ere 
carried on in London, the American Administration, 
at home had been carefully watching the effects of 
the rumours of such discussions on stock and com- 
modity prices. The actual developments can leave 
no room for doubt in their minds that another 
attempt to stabilise the exchanges or the value of 
the dollar would mean that all the progress of recent 
months would have to be sacrificed. The political, 
more than the economic, repercussions of such a hold- 
up in business are so serious that the Administration ' 
must naturally fight shy of allowing further progress 
to be made with the question of stabilisation. Read 
in the light of these facts, the statement of the 
American delegation issued early in the week in 
London seems perfectly intelligible. 

The in.fiationary boom, as it has aptly come to 
be called, has proceeded further during the week 
with the result that at the close cotton prices are 
the highest on record for the last two years, wheat 
is over 1 dollar more and unemployment has been re- 
duced by ^.,500,000. The Administration is reported 
to be using all its power to enforce the regulations in 
regard to minimum wages, while employers are 

(Continued on page 1267). . : 
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refusal to confirm the agreement was a veritable wet 
blanket, as our London Correspondent remarked in 
the cable published last week. It is quite under- 
standable, considering the importance that was 
attached alround to the question of stabilising the 
exchanges, that the news had a greatly unsettling 
effect on the deliberations pf the Conference. And 
the statement issued by the American delegation^ to 
the effect ‘‘that meaures for temporary stabilisation 
are at present untimely, because they are likely to 
cause violent price recession and thus frustrate the 
predominant American desire to raise prices’% does 
not help the situation. Rather, it has confirmed the 
fears of the delegates that the questions before the 
Conference are in the eyes of the American authori- 
ties subordinate to their own pet policy of inflating 
prices. The course of prices in America during the 
week, in which the rumours of settlement first reach- 
ed the country and were followed within a day by 
Mr. Woodin’ s denial of them, showed clearly that 
it would take a long time before prices in America 
can dispense with the need for the inflationary prop. 
In such circumstances, it is no wonder that the 
feeling in London was so strong that there was talk 
of adjourning the Conference. Mr. Ramsay Mac- 
Donald has seized the occasion to deliver a pater- 
nally heartening speech to the delegates pointing out 
that the second week of every international confer- 
ence is a period of pessimism, and that, when it 
passes off, the work of co-ordination would be found 
to be sufficiently encouraging. For the present, 
there are two circumstances which serve to p:^eet 
the conference from a premature break-up. In the 
first place, it is thought that, after ail, America is 
reserving the question of stabilisation as a bargain- 
ing point to secure the consent of France for other 
schemes of tariffs, debts and exchanges. And the 
other point is that the French Government at the 
Conference are understood to be ready to continue 
to collaborate in the economic sphere provided that 
all the agreements reached will be effective only 


Although the use of cheques has increased be-> 
yond all .anticipation during the past twenty 
years, there are still many payments settled by 
other means which could, with advantage, be 
made by cheque. Comparatively few years ago 
it was, generally speaking, only persons of means 
who kept private Banking accounts, but modern 
methods aim at providing Banking facilities for 
the million. Lloyds Bank will .open an account 
with a very modest amount, and the facilities it 
offers to customers cannot be excelled. 
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11 NatioEal Fire & GeEeral IiisiiraEce I 

ilJ ■ COMPANY, LTD. N 


7, COUNCIL HOUSE STREET, 
CALCUTTA. 

(Establislied— 1906.) 

Before taking out a life assurance policy it is 
better to apply all the rigid tests for a good 
coanpany. 

The “National” will surpass any other Company 
in these tests, 

(1) Indian. Capital — Indian Management — for 

the benefit of Indians. 

(2) The ^ Company has never contested a 

claim on a technicalitv. 

(3) The low safe rates of premium provide 

maximum assurance at minimum cost. 

The “National” keeps well ahead of the times 
and its policy of “fair and square dealing” which 
began with its founding, ever since 1906, has been 
continuous, 

R. G. DAS & CO., 

Managers. 


Ill .The Company issues Policies covering jj 

fi I 

... Loss of Profits by Fire, Fire and Material | 
III ■ Damage following Riot and Civil commotion. |j|j 

I MOTOR CARS - . - | 

K MOTOR CYCLES - . - I 

111 ' COMMERCIAL VEHICLES I 


NATIONAL INSURANCE RUILDING 
7, Council House Street, Calcutta. 


I CENTRAL BANK’S 3 A’EARS CASH CERTIFICATES I 
I FREE LIFE INSURANCE POLICIES / | 

^ Every Rs. 88/8 deposited -will bring: you Rs. 100/- after three years y 

III which works out at the rate of 4i per cent Compound Interest. |{|| 

I ADVANTAGES OF OUR CASH CERTIFICATES k 

H 1. If you desire to recover your amount after 6 months from the date of the deposit, it will be returned to P| 

^ you with interest at 3 per cent per annum. iii’ 

II it will be returned to you with Com- | 

^ pound Interest at 3| per cent per annum with yearly rests. _ 

^ 3, If you want the amount at any time after 24 months, but before the due date, it will be paid to you with 

y ^ ^ _ Compound Interest at 4 jier cent per annum with 3 >'early rests. 

JJ This means that money invested in OUR CASH CERTIFICATES is at your disposal at any time after j.; 

^ im 

THE CENTRAL BANK OF INDIA is a purely National Institution managed entirely by Indians. It is ill 

M , the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by M 

III a Joint Stock Bank in India. j|j 

H For further particulars please apply at any one of our Branches, I*** 

I CENTRAL BANK OF INDIA, LIMITED. | 


|P , Established 1895 *a 

s ' i 5 

Ji Puniab National Bank, iS c* » M M i • % 

I; LIMITED. \ bir K, N, Mopkerjee c 

5 ™ mail, LAHORE. $ ^ PERSONAL STUDY { 

5 CAPITAL f ■; 

»* Authorised Capital ... 1,00,00.000 / *■ 

Issued Capital ... 50,00,000 «« K. C. MAHINDRA I* 

«r Subscribed ... 50,00,000 / 

s“ Paid up ... 31,26,088 

s Resem Funds ... 21,16,767 s“ 

B ' ■ Jf 

' London Agents: 

r the midland bank, ltd., % 

? LONDON. \ 

■ ■ 'ffi 

fig American Agents: 

fig THE IRVING TRUST CO., 

NEW YORK. ;« 

8^ Banking Business of every kind 
fiL . Transacted, *■ 


5 UNION BANK OF INDIA, 

> - , , LIMITED. 

5 HEAD OFFIC3j:~ApollQ Street ' 

5 .branch- C ivil Station,- Rajkot 

■g ' and Wadhwan City. 

* 1 , " Capital paid up ... 39,90,000 ■ 
fi| 'Reserve Fund ... 7,00.000 

if " CURRENT DEPOSIT ACCOUNTS 
gi opened and interest allowed at li 
"l per "Cent, .per annum on daily 
JL balances up to Rupees One Lac. 
ar PIKED DEPOSITS for long and 
^8 short periods receivedi on favour- 
ji able .terms* • ■ 


INSPIRING biography OF 
AN INSPIRING PERSONALITY” 


COPIES TO BE HAD FROM 
ART PRESS 

:0, BRITISH INDIAN ST., CALCUTTA, 


MTJLK RAJ BHALLA, ,■ 

Managing Director, ? 
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TKEASU'RY BIELS 
STATISTICS. 


Three Months Treasury Bills. 

(In thousands of Rupees.) 


Week- 

ending 


Average Inter- 

Ac- Inter- mediate 

cepted mediate . 

tender per per 


annum annum 


August, 

9 9 

October, 


Rs. 

49,00 

1.51.50 

2.39.25 

2.44.50 

2.66.50 
I 1,85,25 
! 2,00,25 

2,15,76 

2.71.75 

1.20.25 

1.42.25 

1.70.75 

1.69.25 

2.57.25 

3.34.75 

4.04.25 

5.09.50 

2.07.50 

2.38.00 

2.10.25 

2.59.00 


Rs. 

47.00 

1.50.00 
2,00,00 
2,00,00 

1.98.75 
12,50 

1.97.00 

51.25 
73,73 

! 1,05,00 
i ,59.25 
! 1,64,75 
1 1,58,75 
2,00,00 
1,69,50 

28.25 

16.00 

' 21,00 

i rejected 

1.62.75 
j 2,00,00 


Rs, 

1,99,00 

2.08.75 
2,35,25 

4.53.75 

5.80.75 

1.84.75 
1 60,00 
2,00,00 

2.60.75 


Rs. a. p. 
5 3 10 
5 3 3 
5 3 8 
5 3 0 
5 1 1 
4 10 0 
4 S 9 
4 " 4 ' 0 , 
3 12 0 
3 11 4 
3 8 0 
3 7 10 
13 7 6 
3 7 2 
’ 3 5 9 
; 3 0 0 
2 S 0 
•268 

I 2 5 5 
12 7 6 


Rs. a. p. 
5 0 0 
5 0 0 
5 0 0 
5 0 0 
5 0 0 
5 0 0 
4 4 0 
4 4 0 
3 12 0 
3 8 0 


March, 


1 2,50,75 

2,00.00 

Nil 

2' 

7 11 2 

4 0 

1 1,57'00 

1,50,00 

Nil 

2 

7 9 

Nil 

i 1,61,00 

1,00,00 

, N'il. 

2 

r 10 

Nil 

1 1,75,25 

1,00,00 

Nil 

2 

7 4 

Nil 

i 3,25,00 

1,00,00 

2,61,75 

■2 

6 0 

Nil 

i 1,46,00 

1,00,00 

40,25 


0 4 2 

4 0 

i 1,29,00 

72,00 

14,25 

2 

6 8 2 

4 0 

i 1,65,00 

99,25 

26,75 


8 12 

4 0 

1,04,50 

1,00,00 

12,25 

2 

10 0 i 2‘ 

4 0* 

1,28,25 

1,00,00 

39,73 

o 

10 5 : 2 

4 0 

3,17,00 

1,00,00 

67,50 

2 

9 3 12 

4 0 

5,98,75 

1,00,00 

88,00 

2 

7 0,2 

4 0 

4,87,50 

1,00,00 

4.17,00 

2 

2 7 2 

0 0 

3.11,50 

1,00,00 

3,42,30 

2 

0 9 12 

0 0 

2,06,25 

1,00,00 

1 

15 10 ! 1 

14 0 

1,(50,75 

1,50,00 


1 15 9 


2,72,25 

1,49,75 


1 

14 7 


3,82,25 

1,50,00 

■■■ 

,1 

10 0 


4,50,00 

1,50.00 


1 

7 10 


3,89,00 

1,48,25 

■ ■■■ i.''* '■ 

1 

4 10 


4,20,50 

1,50,00 


1 

3 0 


1,56.50 

1 46,25 

" ' 

1 

2 6 


64,25 

64,25 


1 

2 11 


76,00 

76,00 


1 

3 0 


54»75 

53,25 


i 

3 0 


1,77,75 

1 ,50,00 


1 

3 0 1 


1,16,25 

1,16,25 


1 

3 0 


1,510,00 

1,00,00 

■■ ■ ■ 

1 

3 0 


65,25 

64,25 


1 

3 11 


1,00,50 

98,75 


1 

3 11 


1,45 50 

1,00,00 

. . 

3 

8 0 


1,41,00 

1,00,00 


1 

2 5 


2,93,75 

1,50,00 

73,00 

1 

14 1 

0 0 

2,71,25 

1,50,00 

2,11,75 

1 

1 10 1 

0 0 

1,56,50 

1,50,00 


1 

2 9 1 

0 0 


TREASURY BILLS MATURITIES. 


July 5 
July 12 
July 21 

July 28 - 

AugTist 5 
August 12 
Augu.st 19 
August 26 

September 2 
September 9 
September 16 
September 14 to 19 
September 23 
Septemlxjr 21 to 26 

October 3 


64.25.000 

76.00. 000 

63.25.000 
... 1,50,00,000 

■ ■1,16,25,000 

1,00,00,000 

64.25.000 

98.75.000. ;' 

... 1 , 00 , 00,000 
... 1 , 00 , 00,000 
... 1,30,00,000 

73.00. 000 
1,50,00,000 
2,11,75,000 

... ' 1,50,00,000 

... 16,57,50,000 





Weekly Sales & Discharges of Treasury Bills 

{lit Thousands of Rs.) ' 


Week-ending 


I I [ Total 

I, I , j outstand 

Tm i i ing. . 

Trea.sury : ! Week’s Net; Opening 

Bills ' jy. ■ Increase -f, balance 

Sales : .tV/i Decrease -i on 1st 

: charged i 

i ' ' Rs.;, 

, , ■ . 47,53,25 



1932 

: Rs. 

Rs. 

■Rs. ^ 

Rs. 

Aug., 

1 ... 

6.89,50 ' 

8,63,00 j 

-1,73,50 

35,68,00 

J t 

8 ... 

4,55,75-- 

2,27,50 j 

+2,28,25 

37,96,25 

ft 

15 ... 

■ Nil 

3,00,00 i 

-3,00.00 

3.4,96,25 

99 

22 ... 

Nil 

3,00,00 j 

- 3,00,00 

31,96,25 

99 

29 ... 

. Nil 

3,00,00 ! 

-3,00.00 

28,96,25 

Sept. 

5. ... 

: 5,44,50 

4,09,50 j 

+1,35,00 

30,31,25 

99 

12 ... 

1,83,25 

1,35,75 

+47,50 

30,78,75 

99 

19 ... 

58,75 

2,24,00 ! 

-1,65,25 

29, J 3,50 

99 

26 ... 

2,00,50 ; 

1,58,75 

+41,75 

29,35.25 

Oct., 

3 ... 

1,70,75 ^ 

2,00,00 ! 

-29,25 

29,26,00 

99 

10 ... 

1,44,00 1 

1.69,50 

-25,50 

29,00,50 


1933 

Jan., 


March, 


2.76.75 

2,00,00 

1.50.00 
1,00,00 1 
1,00,00 

3.61.75 

1.40.25 
. 86,25 

1.26.00 i 
.1,12,25 

. 1,39,75: 

1.67.50 ! 

1 . 88.00 , 

5.17.00 j 

4.42.50 , 

1,00,00 I 

1.50.00 i 

1.49.75 ; 
1,50,00 ; 
1,50,00 ! 

1.48.25 ! 
1,50,00 ; 

1.46.25 I 
64,25 ■; 
76,00 ; 

. o3,2o . f 

1.50.00 i 

1.16.25 

1 ,00,00 i 

64,25 ; 
98,75 
1,00,00 
1,00,00 

2.23.00 

3.61.75 I 

1.50.00 j 


28,25 

16,00 

21,00 

Nil 


3,23 

5.27.00 I 

9.50.25 1 

4.00. 50 I 

6.05.30 I 

4.94.00 i 

1 . 00 . 00 

4.61.75 

3.40.25 

4.28.50 

2 . 20.00 

1.12.25 

1.39.75 

1.67.30 

1,88,00 

5.17.00 

4.42.50 

1,00,00 

1.50.00 

1.49.75 

1.. 50.00 

1.60.00 

1.48.26 

1.. 50.00 
1,46,25 


+2,26.50 

+2,60,75 

-1-1,79,00 

-H,50,00 

+1,00,00 

+1,00,00 

+3,61,75 

+1,40,25 

+86,25 

+1.26,00 

+1,12,25 

+1.36,50 

-3,59,50 

— 7,62,25: 
+1,16’, 50 
-1,63,00 
-3,94,00 

+50,00 i 
-3,12.00 j 
-1,90,25 
-2,78,50 
-71,75 
+37,75 
+ 1,46,25 
-75,50 
—91,50 
-1,34,76 
“ 3,67,00 

— 3,26,25 

—86,75 

-51,00 

-50,00 

—50,00 

+74,75 

+2,13,75 

5 


31.27.00 

33.87.75 

35.66.75 

36.16.75 

37.16.75 

38.16.75 

41.78.50 

43.18.75 

44.03.00 

45.31.25 

46.43.25 

47,79,73 

44.20.25 

36.58.00 

37.74.50 
36,11,30 

32.17.50 
32,67 „50 

29.55.50 

27.65.25 

24.86.75 
24.15,05 
24,52,70 

25.99.00 

25.23.50 

24.32.00 

22.97.25 

19.30.25 

16.04.00 
16,04,00 

15.18.25 
14,67,25. 

14.17.25- 

13.67.25- 
14,42,OOiE 

16.53.75 
16,57 30 


I CLEARING HOUSE ' I 
I STATISTICS I 

Weekly Statement. 

, ' Rs. 

Imperial Bank of India — 


Imperial Bank of 

Calcutta Branch, 
Bombay Branch, 
Colomto Branch, 
Rangoon Branch, 


24tli June, 1933 
23rd June, 1933 
17th June, 1933 - 
22nd June, 1933 

Accumulative Totals. 


12, 56, ,59, 235 
10,67,22,802 
1,27,90,370 
lj00,25,481 


(In Lakh.s o£ Rupees). 
Aggregate weekly 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


1932. 

1933. 

1932. 

1933, 

54,22 

75,43 

3,36,01 

4.24,68 

49,72 

52,84 

3,16,73 

3,28,86 

3,38 

3,68 

21,65 

24,44 

1,75 

1,73 

11,75 

11,56 

6,62 

5,36 

37,38 

32,34 

6,17 

■ 4,65 

41,50 

30,83 

64 

' 70 

3,96 

4,21 

S8 

56 ' 

3,29 

3,71 

1,22,03 ; 

1,44795 

7,72,27 

8,60,73 
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June 2;\, June 24, June 26, June 27, 
1933. 1932. 1931. 1930. 

(In thousands of 'Rs.). 

7,81,39 16,34,6.3 16,35,16 14,51,53 
72,99,14 60,38,18 64,55,98 68,00,-56 


MATURITIES MONTH BY MONTH. 

3.43.50.000 

3.79.25.000 

7.84.75.000 
1,50,00,000 


Public Deposits 
Other Deposits 
Bniergency Doan from 
Currency 
Investments 
Ways and Means 
Advances 
Doans 

Cash Credits 

BiUs 

Cash 

Cash percentage 
Bank Rate 


Aitgust 

September 

October 


The following is the Imperial Bank return for the week 
ended June 23, 1933. 

(000*s omitted.) 

LIABILITIES. 


REMITTANCE STATISTICS 


Subscribed Capital 


Capital Paid-up ... ... 

Reserve ... 

Public Deposits ... ... 

Other Deposits 

Doan against securities per contra 
Doans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Diabilities 
Sundries 

V' ■' . Total ' ... 


(In pounds sterling). 
During the From 

weekending April 1, 191 
June 24, to June 24, 

1983 1933 

417, (K)0 10,813.0(KJ 

Nil. Nil. 


Sterling purchased in India 

Sterling taken over in London ... 

Net transfers to the Home 
Treasury from Gold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve 

Total Remittance to Home 
Treasury 

Add — Estimated cash balance 

in Home Treasury at beginning 
of year ... 

Proceeds of 4% 1948-53 Sterling 
Loan ... 


ASSETS 


Government Securities' ... ' ... ... 37,53,35 

Other Authorised' Securities under the 'Act ... 1,21,25 

Ways & Means advances to the Government of 
'! India, ■■ ... ... -. • ... ■' 4,00,00 

' - I Doans " ■ "'v-' ‘'ii',. . ... ... 3,65,03 

Cash Credits - ... . - ... ... 18,83,63 

•Inland Bills discounted and purchased ... 2,89,54 

Foreign Bills discounted and purchased ... 14,71 

■ Bullion ... ... ... Nil. 

. Deadstock ... ■... :-,.i ^ ... 2,62,45 

Diability of Constituents for Contingent Diabilities 
' per contra ‘ ... ... 'Nil. 

\ . Sundries ' ■■■■'; -.vA’ ... ... . 84,55 

Balances with other Banks . ... 28,22 

Cash ... ... ' ’ ... 21,31,47 

. ’ ' " \ ' Total ‘ ... 93,34,20 

The above return compared with that of the previous 
' week, and that of the corresponding week a year ago shows 
the following changes; — 

• The week Increase or Increase or 

, , ' ' ended Decrease on Decrease on 

June 23. Week. Year. 

’ , (In thousands of Rs.). 

public Deposits ... 7,81,3.9, +1,14,98 —8,53,24 

Other Deposits ... 72,99,14 —13,64 +12,60,96 

Emergency Doan from 
Currency^ __ ..." Nil.- 

Investments ' ... 38,74,60 +2 +9,03,57 

’’ Ways and Means 

Advances ... 4,00,00 —1,50,00 +4,00,00 

Doans ... 3,65,03 -8,32 -4,54,81 

Cash Credits ... 18,83,63 +22,39 -^7,31,66 

Bills ... 3,04,25 +25,46 4-36,98 

Cash ... 21,31,47 +2,54,55 +2,05,34 

, Cash percentage ... 25.82 +2.78 +1.44 

Trade demand ... ••• +8,39 —24,10,45 


Total funds made available to 
the Secretary of State 


Remittance programme according to the Budget for 
1983-34 is as follows : 

Current needs £21 millions 

Extra-ordinary needs £6 millions 


Total 


£27 millions 


FOR ALL FORMS 


CHARTISHED HANIv. BU11j1>INO« 
CALOtJTT A. 


The following table shows the position of the Imperial 
k ' now and during the corresponding weeks of the 
/ions three years. 


iSil 
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approximately 95 per cent. The total amoniifc accepted 'Was 
RvS. ii croTss, the average rate of accejsted! tenders being 
Re. 1-2-9 per annum . 

Tenders for Rs. crores of three months Treasury 
Bills will be received on Tuesda.v, July 4. vSuccessful ten- 
derers should : make pajmient on Friday, Juty 7. Other 
conditions are as usual. 

Three months intermediates will be sold from June 
2S to July 3 at Rs. 99-12 per cent, subject to the condi- 
tions announced in the previous week. 

Three months intermediates sold from June 21 to 26 
amounted to Rs. 2,11,75,000. 


OURRENOY STATISTICS 


The following is the abstract of the accounts of the 
Currency Department on June 22, 1933. 

Rs, 

Notes in Circulation ... ... 1,75,74,70,192 

Reserve Coin and Bullion 
In India- — 

Silver Coin ... ... ... 93,73,17,850 

Gold Bullion ... ... ... 29,06,56,704 

Silver Bullion ... ... ... 9,12,36,841 

In England — ■ ... ... ... Nil 

In His Majesty’s Dominions-- _ ... Nil 

In transit between England, India and His 

Majesty’s Dominions— ... ... Nil 

Total Coin and Bullion 1,31,92,11,395 

Securities (purchase price)— — 

In India of the nominal value of 
Rs. 44,28,97,600 ; ... 43,82,58,797 

In England ... ... .... Nil 

Total Securities ... 43,82,58,797 


STERLING TENDERS. 

;£476,000 Received and Allotted at 1 st. 6 i/16d. 

On Wednesday, June 28, tenders to the amount of 
£.470,000 at ls 4 6T/16d. were received and allotted in full. 
Lower tenders were rejected. 

On Wednesday Jul\^ 5, £1,000,000 will be offered for 
tender on the same conditions as previously announced. 


THE GOLD STANDARD RESERVE 


The balance of the Gold Standard Reserve on the 31st 
May, 1933, amounted to £40,000,000 and was held in the 
following form:— 


Grand Total of Reserve ... 1 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1928 . 

Percentage of metallic reserve to circulation 


1 . Gash at short notice at the Bank of 
England ... 

2- British Treasury Bills ... 

3. Other British and Dominion Govern- 

ment Securities ... ... 

4. Gold — 

In England 
In India 


The above peturn compared with that of the previous 
week, and of the corresponding week a year ago shows the 
following changes : 

The week Increase or Increase or 
ended Decrease Decrease 
June 15 on week. on year. 
(In thousands of Rs.) 

Notes in circulation ... 1,75,74,70 +7,86 +5,71,75 

Reserve — 

Silver Coin ... 93,73,18 +6,67 -7,02,51 

Gold Bullion ... 29,06,57 +16,54 +18,28,63 

Silver Bullion ... 9,12,37 +1,02 -1,64,23 

Total Securities ... 43,82,59 -16,36 -3,90,13 

Percentage of metallic 

reserve to circulation 75.06 +0.10 +3.13 


CASH BALANCE OF THE GOVERNMENT OF INDIA, 
(In thousands of Rupees). 

2Sth Feb., 31st Mar., 30th Apl., 31st May 
1938. 1933. 1933. 1933. 

In District Trea- 
suries ... 2,40,92 3,70,41 2,40,95 2,07,7£ 

With the Imperial 

Bank of India 7,07,87 11,02,45 14,66,00 7, 1(^41 


The following table shows the position of the Currency 
new and during the corresponding weeks of tlie previous 
three years’ : 

June 22, June 22, June 22, June 22, 

1933. 1932. 1981. 1930. 

(In thousands of Rs.) . 

Notes i-n circula- 
tion ... 1,75,74,70 1,70,02,95 1,52,75,22 1,66,46,84 

Reserve- 

Silver Coin ... 93,73,18 1,00,75.69 1,21,50,84 1,07,70,74 

Gold Bullion ... 29,06,57 10,77,94 18,50,33 32,27,63 

Silver Bullion 9,12,37 10,76,60 7,36,91 3,47,99 

Total Securities 43,82,59 47,72,72 5,37,15 23,00,47 

percentage of 
metallic reserve 

to circulation 75,.06 71,93 96,48 86.18 


BANK OF BARODA 

LIMITED. ^ 


ill Under the patronage of and largely supported by 
■1 the Government of H. H. the Maharaja Gaekwar of 
I Baroda. ' ' . 

'• (Registered under the Baroda Companies’ Act III 
iil of 1897). 


CAPITAL SUB.SCRIBED ... Rs. 60,00,000 
CAPITAL CALLED-UP ... Rs. 30,00,000 

RESERVE FUND now is. ... Ils. 20,75,000 

Head Office :-~Ma.ndvi, BARODA. 

Branches:- — Ahmedabad, Bombay, Surat, Navsari, 
Karjan, Dabhoi, Mehsana, Patau, Petlad, Port Okha, 
Kalol, Kadi Sidhpur, Bhavnagar, Amreli and Dwarka, 

London Agents : — The Eastern Bank, Ltd. 

Current Accounts : — Fixed, Short Savings Bank and 
Savings Bank Deposits^ received on terms which may 
be ascertained on application. . 

Loans, Overdrafts and Cash Credits, 

The Bank grants accommodation on terms to be 
arranged against approved securities. 


f, ’• qOMMIJNIQirES 'AND' "-.'I 

I I 

TREASURY BILLS. 

ALL TENDERS AT Rs. OOTLC ACCEPTED. 

The Controller of the Currency notifiefi that temlers 
for I 5 crores of three months Treasury Bills were ox:)ened 
Timsclay, June 27. The total amount offered, was 
Rs. 1,56,50,000. Tenders at Rs. 99-11-6 and above were 
accepted in full and those at Rs, 99-11-3 were allotted 


C. E. RANDLE, p 
General Manager, f 



FROM INDIANS vSTANDPOINT 


Indian Money Market; 

Call Money 

Three rnonths' Deposit 
Banks Selling— 

T. T. Ready on I^ndon 
On Demand 
Banks Buying— 

D. A. 3in/st. oti Ivondon 


Banks Selling — i 

On France — 0/D (francs per Rs. 100) 

,, Germany — 0/D (marks » » ) 

„ New York— 0/D (Re. per $100 ) 
Banks Buying- 

On Hongkons? — Private Bills SOd./st. 

[Rs. per $100) ... , - 

On Shanghai — Private Bills 30d./st. 
(Rs, per taels 100) 

On Singapore — Private Bills 80d./st. 
(Rs. per $100) 

On Japan — Private Bills 30d./st. (Rs. 
per Yen 100) 

On Java — Private Bills 80d, / st. 

(guilders per Rs. 100) 

Silver — [Bombay ) — 

Ready 

First Settlement 
Second Settlement 
Gold — (Bombay)— 

Ready 

First Settlement 
Second Settlement 
Sovereigns ... , ••• 

Imperial Bank's Weekly Return — • 

, Bank Rate ichanged from Feb, 16 1933) 

' Public Deposits (in crores) 

Other Deposits ( „ ) 

Cash Balance ( »> ) 

■ Cash Percentage 

Papey Currency Reserve Return — 

Notes in Circulation (in crores) 

Inflow' (+) or outflow of Silver com 
(in lakhs) 

Gold coin or^ Rnllioa (m crores) 

Total Securities ' - ( n ) **• 

' Other Govt. Transactions-^ 

Remittances to Secretary of State 
(OOO's omitted) 

^ . .,by Sterling purchases ( ■„ ) 

'1 ■ ,.by transfer trough P.C.R, , 

i ■'(»>) 

Total for week ( u ) 

f- Total since April 1 ( », ) 

Treasury Bills sold (in lakhs of Rs.) ... 

: ’ Treasury Bills discharged (in lakhs of 

si’ 'A ' ■ Ra.) , , 

.! ' Net T. Bills outstanding with public 

(in lakhs of Rs.) 

' " \ Discount of accepted tenders foi 

three months’ Bills ... 

) ' six months >, 

nine months* . j, ... 

, twelve months* ,, ^ „. ' ... 

' Clearing House Returns (in lakhs Rs.) 

JLondon Money Market: 

• , Day-to-day loans 

Seven days’ loans 
Three months* Discount 
' _ ' F'our months’ Discount , 

' . ’ Six months’ Discount ■ ... 

■■ T, T, London on — 

' ' . ' , Parity to ;£1 

New York (4.86-i Dollars) ... 

i . Paris (124.21 Francs) ... 

I Milan (92.46 Dire) ... 

I - Berlin (20.43 Marks) ... 

, ■ Stockholm (18.159 Kronor) ... 

Oslo (18.159 Kronor) ... 

Amsterdam (12.107 Florins) ... 

Berne (25,22J Sw, Francs) ... 

' , Athens (375 Drachmae) ... 

. . Rrague (164i Krone) ... 

' ; 'Brussels (35.00 Belga) ... 


4‘21J4 
86'S9 
' 64-68 
I4-42K 
39'43 
19-90 
8-68 
37-67 
590-0 


[June 30, 1333 
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June 22 June 23 June 24 i June 26 


1257 


Shanghai ••• 

Kobe *" I 

Silver — I 

Spot (per oz.) ... , 

Forward 

Silver New York ••• j 

Gold — (per oz.) 

Bank of Enidand Staiisf4cs-~ \ 

Bank' Rate (since June 30, 19o2) 

Inflow or outflow of ; 

(000 s omitted.) j 

Total gold stocks ( » i i 

Reserve Ratio ••• ••• 

{Date changed,) 


Foreign Bank Rates; 

FederaT Reserve New York 25-5-33 
Bank of France ... 9-10-31 

Reichs Bank 

Bank of Italy />l-33 

Bank of Japan ••• 1/-H-,^- 

Swiss National 22-1-31 

Netherlands Bank ... 18-4-32 

lends:'' 'x'' ' 

Indian Giltedge (Bombay)— 

3j4% Rupee Paper 
31 ? Sterling Paper 

1947 — 50 Rupee Loan 
4^% 1955—60 Rupee Loan — J 

1958— 68 vSterling Loan ... ; 

4%' 1960—70 Rupee Lo:i« 

63ri 1933 — Sterling Bonds ... ; 

sV-, 1945 — 55 Rupee Loan | 

5% 1935 Kupee Loan ... — ! 

British Giltedge— 

Conversion Loan 
4% Funding I-A)an 
War Loan 

London Stocks & Shares; 

International Ploldings 
Hydro-Electric Securities ... 

Imperial Chemicals (Ord.) 

Dunlop RuW^er Co. (Ord.) 

Imperial Tobacco^ (Ord.) ... 

P. & O. Steamship Co. (ura.) 
Courtauids (Ord.) ••• | 

International Nickel Co. (Canada) ... 

Co. (Ord.) ••• I 

Tata Iron & Steel Co. (Deb.) ^ 

Securities Trust Ord. 

Oil Co. 

Shell Transport 
Royal Dutch 

Great Western Ry. Ord. ... 

London, Midland & Scottish Ry. Ord. 

Barnagore Jute Co. 

Doars Tea Co. Ord. 

Rand Mines 

Anglo-Dutch Plantations .. 

New York Stocks & Shares; 

General Motors 

Anaconda Copper 

U. S. Steel Corporation ... 

U, S. Corporation (Pref.) 

Indian Stocks & Shares; 

Electric Shares — . 

Ahmedabad 
Tata Hydro 

Andhra Valley ■ ... 

Tata Power 

Banks Shares (Bombay)—^ - , 

Imperial Bank of India ... 

Bank of India ... .... 

Central Bank of India ... ... 

Chartered Bank of India, Australia « 
China 

National Bank of India ... 

Hongkong & Shanghai Banking Cor- 
poration 

Jute Shares — 

I-Iowrah 

Kamarhatty ... ... 

National 

Cotton Shares — 

Kesoratn ... ... , ... 

Bombay Dyeing , , , 

Central India ... ... , j 


19u. 

19T/ir,d. 

35| 

6-2-3 


SO-9-f) I 
.(SO-5 0 j 
91-5-0 
101 - 10-0 
,<,106-0- 0 
94-6-0 
.<.102-7-6 
109-15-0 
103-4-0 


£109-7-6 

£110-7-6 

£98-17-6 


12-K 

'|9,^4 

25/9 

30/- 

100 /- 

16/9 

34/6 

|2lj8 

3/4^ 

£10GK 


131 -14~0 
146-14-0 
l,387~?-(> 
991-4-0 


1,191-4-0' 

lOS-S-0 

22 - 2-0 

£14-10-0 
, £41-0-0 


SO-S-Q 

£80-10-0 

91-5-0 

101 - 10-0 

£106.0-0 

94-6-0 

£102-7-6 

110 - 0-0 

103-4-0 


£109-7-6 

£110-15-0 

£99-2-6 


mi 

I9i 
23/9 
22 1 9 
mnvs. 
16/7)4 
34/3 
$ 20 | 
3/4)4 
£106)4 
010 
GSllVt 
48/9 
£29 Ji 
£39H 

£n^ 

35/- 

107/6 

14/3 


131-14-0 

147-8-0 

1,380-9-0 

986-4-0 


1,192-8-0 

103-4-0 

22-prO 

£14-10-0 

£40-17-0 


£128-0.0 £128-10-0 


60-13-0 

485-0-0 

23-7-0 


3-9-0 

S20-0-0 

344-6-0 


51-2-0 

488-0-0 

23-8-0 


815-0-0 

342-8-0 


ISVied. 

18%6d. 

34% 

£6-2-3 


- 1 - 1,100 

1S9.300 


2%% 
2 %% 
4% 
4% 1 
4-33% i 
2 % 1 
2%% 


£S0-5-u 

£105-15-0 

£ 102 - 7-6 


£109-7-6 

£110-15-0 

£99-2-6 


26/l§ 
30/- 
101/10)4 
16/7)4 
34/6 
l>20a 
9! 41 
£106)4 


131-4-0 

146-9-0 

1,373-12-0 

963-12-0 


1,192-8-0 

103-S-0 

22 - 0-0 

£14-10-0 

£40-10-0 

£128-0-0 


51-2 0 
488-0-0 
23-8-0 


3-9-0 

800-0-0 

S38-2-0 


June 26 i 

June 27 

June 28 

1/3% 

1/3% 

1 / S'i/io 

1 / 3)4: 

1/3)4 

:i/3% 

199.iod. 

19%6d. 

iS^O'jCid. 

mm^d. 

19%eci!. : 


35)4 

364 


£6-2-4 1 

£6-2-4 

.<6 2-4 

O 0,' 

9 94 

2 % 


^/o . 

+£775 


2)4 % 

2 %% 

2^2% 

2)4% 

2)4% 

2%% 

4% 

4% 

4% 

4% 

4% 

43o 

4-38% 

4’38% 

4-38%. 

2% 

2% 

2%. 

2)4% : 

2i% 

, 910 // 

80-5-0 

SO- 10-0 

SO- 14-0 

£80-5-0 

£80-5-0 

£80-5-0 

90-14-0 

90-14-0 

91-0-0 

101-8-0 

101-10- 0 

lOl-S-0 

£105-10-0 

£105-10-0 

£105-15-0 

94-8-0 

: 94-12-0 : 

95-4-0 

£l02-7-6 

£ 102 - 7-6 

£102-7-6 

nc-4-0 

110-9-0 

110-12-0 

103-4-0 

103-6-0 

103-6 0 

£l03-7-6 

£ 109 - 7-6 

£109-.5-0 

£110-15-0 

£ 110 - 12-6 

£110-10-0 

£99-0-0 

£ 99 - 0-0 

£98-17-6 

12% 


,$2% 

19% 

$9% 

$ 95 ^ 

26/44- 

26/3 

27 / 6 

30/- 

30/3 

min 

103/11 

104/4% 

103/3 

16/7% 

16 /7v}, 

1S/7| 

35/- 

36/3 

37/“ 


$21% 

$21% 

3/4-1 

3/4% 

3/4% ' 

£106% 

iimvi 

£195)4 

*” 71 Is 

50/- 

78/1)4 

'75 nvi 

51/3 

51/3 

£21% 

£22i 

£21 % ■■ 

‘"£11% 

■ ' "’£111 

'"£11% 

35/- 

35/- 

36/3 

110/7% 

111/3 

111/ 3 

14/8 

15/6 

15/6 

$29.% 

l29| 

$30% 

$16% 

$17% 

$17% 

$57% 

$59% 

, .'$59 

$94% 

$96% 


132-8-0 

133-12-0 

I40-IP0 

147-8-0 

152-8-0 

133-7-0 

1,381-4 0 

1,387-8-0 

1,390-0-0 

977-8-0 

977-8-0 ' 

1 972-S-O 

1,190-0-0 


' 1,190-0-0 

103 0-0 

: '' ■; . ■' •. 

' 103-4-0 

22-2-0 


22-0-0 

£14-10-0 

£14-10-0 


£41-0-0 

- - £ 40 - 10-0 

... 

£128-0-0 

£.128-0-0 

... 

50-9-0 

51-0-0 

51“4-0 

484-0-0 

486-0-0 

488-0-0 

23-6-0 

23-7-0 

23-2-0 

' 

8-10-0 

3-10-0 

! 3-11-0 

812-8-0 

' ; 820-0-0 

i BIS-O-O 

S4J-4-0 

: 345-0-0 

342-0-0 

.. . , 


r 








Coat Shares— 

Bengal 

Eurrabur 

Equitable 

Bokarao and Ramgurrah 
Tea Shares — 

Bishnanth ^ 

Holangoorie 

Iron and Steel Shares — 
Indian Iron & Steel 
Bengal Iron Co, 

Tata Iron & Steel, Ord. 
»j jj » Defd, 

„ „ „ 2nd. 


Sugar Shares— 

Carew & Co, 

Cawnpore. ••• 

New Savan Sugar, 

. Ryam Sugar, 

Miscellaneous Shares— 

Burn & Co. 

Marshall & Sons 
New India Assurance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Commodity Markets; 

Jute (Calcutta)-- 
Firsts (New Crop) 

I/ightning (New Crop) 

Future (E. I. J. A.,) October 
Imports into Calcutta ^ 

(OOO’s omitted mds.) 
Bsports from Calcutta 

( »> I 

Stocks in Calcutta ( ^ 

Stocks in Calcutta in corresponding 
period last .rear (OOO’s omitted mds.) 
Jute (London ) — 

1st Marks Continent Ready , 

1st Marks Continent one month future 
.. Lightning ... 

Jute Manufactures (Calcutta)—- 
9 porters Ready ... 

. 11 porters Ready 

Jute Manufactures (New York)— 

9 porters 
11 porters 
Cotton (Bombay)— 

Broach (April-May) 

Oomra (July) 

Bengal (July) 

Cotton (New York)— 

Midling Spot 

July 

October 

Cotton (Liverpool ) — 

Fully Midling Spot 
;,‘i' ■ v One month future 

*’ ' ,> Two month future 

" Three month future 
' ' Egyptian F. G. F. sakellaridis 
Tea (London)— 

' . ' ' Indian Fekoe , ... 

. Ceylon Pfekoe, 

Linseed (Calcutta ) — 

Beta— September 
Linseed (London)— 

Bombay ... ' .*> 

Calcutta 
. La .Plata 

, Shellac (Calcutta ) — 

T, N. , 

Shellac (London)— 

T; N. Spot 

. T. ' N. August ... ‘ 

Sugar (Calcutta ) — 

■Java Whites Ready per md. 

Java Whites afloat 
Stigar (London ) — 

Java White c.i.f. Calcutta — 
July-September ... ... ... 

Wheat (Calcutta ) — 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta — September 
Wheat (Liverpool ) — 

Australian 
Rosafe Cargo 

.. Baruso Cargo ... ... 

-Wh^di jC/i/cflgo)— July per Bushel 
Bice (Rangoon)— (Big Mills SpeciaV) 

■ Groundnuts (Madras)— 


28 * 4-0 


28 - 12-0 


,r ' ' V *’'■ . 
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I CALCUTTA SHARE | 

i MARKET . i 


at Rs. 96, Mymensingh, Bhairab Bazar rebate, at R.s 
Darjeeling Himalayan Railway at Rs. .90. 


Government Securities. — Very little iltictuations were 
noticeable in this section during the week. SI per cent, 
paper at One time improved to Rs. 80-12 but came down 
lo Rs. 80-4 but later on strong London advices improved 
again to Rs. 80-10. 3 per cent, paper was placed at 
Rs. 68-4, 4 per cent, 1960-70 \va.s steady at Rs. 94-4, while 
85 per cent. 1947-50 were neglected. 6 per cent, bonds 
1938-.36 were placed at Rs. 100-5, Ql per cent. Treasury 
Bonds were dealt at Rs. 106-4. 


Tea. — This section was steady with limited turnover. 
Ilatthikhiras were placed at Rs. 17-4, Doobahs at Rs, 5-4, 
Naga Hill at Rs, 14-4, Ramchera at R.s. 15-4, Bishnanths 
Rs. 20-2, Central Cachars Rs. 78, Dauracheras Rs. 11, 
Dimakusies Rs. 21, Killing Valley Rs. 16-12 and Titabur 


BOMBAY STOCK EXCHANGE 


(From Our Correspondent). 

June 29, 1933. 

The share market here has beeni fairly active and the 
abrupt rise during the week in the price of American cotton 
by 84 cents infused further strength to the l)ull operators. 
Cotton Mill .shares have been an active section, atidi prices 
hp-e improved alromidi over last week, with particular acti- 
vity in a few low priced .shares, such as New Greats, 
Colobas and Pabenys, which closed at the highest Rs. 18S, 
Rs. 105, Rs. 141, respectively. Other quotations were also, 
quite steady, Bombay Dyeings closing at Rs. 817-8,i 
Pazulhhoy Rs. 372, Kohinoors Rs. 177, Nagpurs Rs. 344 
and Svadeslii Rs. 277. 


Cotton. — This section ruled dull and uninteresting 
during the period under review. The priees of Dunbars 
and Kesorams remained unchanged nmiuLabout R.s. 114 
and Rs. 3-8, 


In miscellaneous section the electric group attracted 
attention the three respective shares closing at their best, 
Tata Hydros Rs. 153, Andhra Valleys Rs. 1,390, Tata Powers 
Rs. 97-S, Burma was a weak spot on account of the x')assing 
off of interim dividend. The lowest done was Rs. 395, 
•closing at Rs, 40S. Steels were also firm, ordinaries closing 
at Rs. 58-8; and .second preference on investment buying 
improved to Rs. 86-8. 


Coals. — Although there is nothing in the industry to 
warrant a rise in the price of Coal , shares at x^re.sent still 
.some entjuiry was noticeable for good and selected stocks. 
Ben gals after dropping to Rs. 200 was staliilished roundabout 
R.s, 204, while Amalgamated were placed at Rs. 12-14, 
Burra Dhemos were ■':vantcd at Rs. 3-12, Burra kurs at 
Rs. 10-4, New Beerbhooins at Rs. 9-4 cum -/4/- dividend, 
while a large parcel of Pencil Valley changed h.ands at 
Rs. 30-12. Raneegunge were lower at Rs, 29-12, Standards 
recorded a deal at Rs, 24, Borreas Rs. 10, Kalapharis 
Rs. 10-4 and Takher Re. 1-9. 


Ir^ the bank section there lias been little or no change 
to report. 


Miscellaueous. — ^'I'his section was well supported,^ and 
all sugar shares kept steadi" at last weeks levels, Carew 
k Co., on declaration of Re. 1-8 dividend changed hands 
at Rs, 16-4, Cawnpores ivere wanted at Rs. 35-8, Ryams 
were easy Rs, 46-8, while Samastipar.s after touching 
Rs. 17-8 had seller.s at Rs, 17-4. New Savans were xilaced 
at Rs. 16-8 and had sellers Balarampurs had seller.s at 
Rs, 11-8, while Punjab sugars were dealt at Rs. 328 and 
Basti Rs. 266, !Murree Brewery were steady at Rs. 166, 
Burma Corporation.s were steady at Rs, 9-2. Among Rlec- 
tricals, Daccas came to business at Rs. 15-4, while Bengal 
Telephones were placed at Rs, 15-8. Calcutt.a Electric 
Supjily were dealt after a long time at Rs. 33, while Longer 
Ganges JiTinna Electric were placed at Rs. 9-12.- Among 
Engineering groups Bengal Irons •were wanted at Rs. 2, 
while on rumours of reduced dividend Indian stnmlard 
wagons sharply recorded to Rs, 40 with few buyers even 
at this level. Sarau Engineeriixg -were -wanted on Ca-wn- 
pore account and -svere placed at Rs, 6-12 ciiiu- dividend, 
Britannia Biscuits were placed at Rs. 2, while Indian Irons 
were on offer at Rs. 4-4, B. T; C. ordinary, deferred and 
preference were wanted at "/13/- and -/10/-'and Rs. Ill, 
Midnapores were unchanged at R,s. 70, while Plnmayun 
proiserty were placed at Rs. 8..12; Tiiaghtir deferred met 
with a good enciuiry at Rs. 5-10, vrhtle. Bengal papet 
were rvanted at Rs. 70, Calcutta Daiiding and Shipping 
improved to Rs. 7-8, while Bengal Assam "Steamshiii were 
wanted at Rs. 175. ‘ , , • 


^ W NEW REDUCED 
without profk RATES. 

Rs, 5-7 a month 
(that is Rs. 1,305 only in 20 
years) will secure 

■.'■Rs* 2,000/--r; ' 

on death of a man now 

' ;■■■ ' •: , -- , ,• .'■"aged 30. ■' - . 

YOUR FUTURE 1$ SAFE 

with the 

NATIONAL INDIAN 
LIFf INSURANCE CO., LTD. 

Managing Agents, MARTIN 6? CO.. 

12, Mission Row, CALCUTTA. 


Banks & Railways. — Imperial Banks fully paids were 
lower at Rs. 1,185, while the Contributories -ufcre , steady 
at Rs. 288, Central Banks w'ere sleadv at Rs. 22 on strong 
advices from Bombay. Scattered deals took place in 
Railway shares, Baraset Basirhat were ■ dealt ,at Rs. 51 
but later on receded to Rs. 49, Howrah Amtas were placed 
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are healthy and range in height ixp to 6'— 6". Cutting has 
commenced on a small scale on chur lands. The river is 
rising .steadily and is approximately 1 ' higher than at this 
date last year, 

Nikiidampara. — Weather conditions have been favour- 
able and the crop is making sati.sfactory progres.s. Cutting 
has been suspended. The river is steady and at about 
the same level as at this date last year. 

Sarishabari.— The weather lia.s been favourable. The 
condition of : plants is satisfactory and they range in height 
from 4' up to 6— 6". Cutting is proceeding. The river has 
risen 1 ' — 7" during the week and is about lower 

than at this date last year. 

Mymensingh ^The weather has been very favourable. 

Plants are in good condition and rajige in height from 4' 
up to 7'— 3", " The river has fallen slightly during the 
week and is well below last year’.s level at this date. 

Serajgunge. — Conditions have been favourable. Plants 
are healthy and range in height np to 7'— -5". Cutting has 
been restricted owing to scarcity of steeping water. The 
river has risen 2' during the week but is approximately 3' 
lower than at this date last year. 

Bhangora.— rWeather conditions have been satisfactory 
but a spell of dry weather would be beneficial. Hants are 
healthy and range in height up to 7'-— 3". Cutting is i3ro- 
ceeding slowly on low lands. The river is about 6" lower 
than at this date last year. 

Madaripore. — Conditions are satisfactory but a spell of 
sunny weather would be beneficial. Plants’ range in height 
from’ 4' to 6'. Harvesting of the Sfesta crop coiitinne.s. 
The river is steady and is about T— -8" lower than at this 
date last year. 


I ' JUTE AND JUTE G-OODS | 
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JUTE. 

(From our Correspondent.) 

'J'here has not been much change on the jute tnarket 
during the week under review. Fluctuations have been 
confined to narrow limits. At this fag-end of the season 
holders of old crop are, not willing to discount spot values. 
Buyers at the same time are making purchases for im- 
mediate requirements. Prospects of the new crop are very 
good. Pending the publication of the Government Jute 
crop forecast for the season 1933-34, to be issued on July 
4, lx)th buyers and sellers are operating very cautiously. 

It is reported that early this month a meeting ofi the 
Bengal Chamber of Commerce was held and the question 
of the la.st crop report was discussed. The Chamber is 
reported to have impressed upon the Director of Agri- 
culture> Bengal, the necessity for issuing a supplementary 
jute crop forecast for the sea.son 1932-33 revising the 
figures and raising the. acreage from 19 to 21 lakiis of 
acre.s and yield from 58.S lakhs to 70 lakhs of bales. 

The estimated cultivation of jute during the current 
season according to private agencies, is about 10 to 12 
per cent, in excess of the pi'evious season. The probable 
yield for the season is estimated at about 80 lakhs of 
bales, or a quantity which 'is a little over the estimated 
consumption of jute in the world according to the present 
curtailed production. The jso.sition, however, would be 
more definitely known when the Government forecast is 
out next week. Weather conditions this season have been 
quite satisfactory. The outturn and qualitv of jute is there- 
fore believed to be better than the previous season. 

In ascertaining what the future trend of the jute 
market would be, there are two main factors to be taken 
into con.sideration. The fairly good crop with the ample 
stocks in the possession of milks in India, as well as 
abroad, are at the moment bear factors, and do not war- 
rant any .sen.sational rise in the price of jute, at any rate, 
during the current calendar year. 

On. the other hand, the jute goods inarket has been 

ruling very steady. The low stocks of hessians have been 

responsible for this su.stained rise. Stocks during the next 

few month are not likely to show any increase, and thus 

it can. be safely inferred that a very steady jute goods 
market will continue to react ^towards higher prices of 
.Jttte. Even if it ■ does not positively raise the price of 
raw jute, it will at least keep the prices from falling to 
Yery low levels. 

At the same time effort.s are being made to raise com- 
modity' values everywhere if thi.s takes place in all the 
■commodities in general, even with an unsatisfactory statis- 
ti^l position of jute, a ^sympathetic healthy undertone 
will be prevalent in the jute market all along. 

It appears therefore that the jute market this season 
will be subject to a wider range of price fiuctuations. Out- 
side n?ari<ejs, with trade buying, will pull the prices up. 
■The stati.stical position and inherent weakness wall bring 
them again down. It wall thus be a good market for 
.short , operators andr chances will be not wanting for long 
ojiefi too. ’ ' 

October futures has ruled between Rs. 33 and ’Rs. 34-8 
throughoiit the week. Pending the crop forecast, long bulls 
and beans are both out of the tnarket. There has been a 
fair enquiry from abroad near about £ 17 , consequentlv 
expoTters have been buyers near Rs. 29 per bale, sellers 
being few and fully re.served. 

Mills likewise have shown interest in loose jute at 
ruling rates. ' They are intere.sted in new crop but selleras 
are not willing to commit them.selves in advance unless 
they have been able to cover at least a part of their sales 
in the mofussil 


The following are the qiiotations during the 'week: — 
Jute Calcutta. 

First Lightnings Futures 

June 23 ... ... 29 4 .. 33 8 

„ 24 .. ... 29 12 28 4 33 8 

,, 26 ... ... 29 0 ... 33 2 

„ 27 ... ... 29 8 ... • 33 10 

„ 28 ... ... 29 12 28 4 33 12 

Jute London, 

1 Months Lightning 
First Marks Future Marks. 


JUTE MANUFACTURES 

During the earlier paid of the week the market was 
rather easy. Little interest was shown by buyer.s abroad, 
consequently the toiie_ of heavy goods and heavier weight 
hessian w'as easy. Nine porter.s however were steady, 
though there was a small decline in values. 

Towards the close of the week the market however 
took a tirrn. Pair business in eleven porters be.ssian was 
reported done to South American j)orts. Buvers for lieavy 
goods were also showing some interest at the decline. 


THE SHAHDARA (DELHH=.SAHAi;!ANPlJR 
LIGHT RAILWAY CO., LTD. 


NOTICE 


is hereby given that the Fifty-Fifth Ordinary 
General Meeting of the above-named Company 
he held at the Registered Office, No. 12, 
Mission Row, Calcutta, on Friday, the 14th 
July, ^1933, .at 10-30 a.m. for the purpose of 
receiving and considering the Directors’ Report, 
the Statement of iVccoiints and Balance Sheet 
for the half-year ended 31st March, 1933, and 
to transact any other ordinary business of the 
Company. 

The vShare Transfer Books of the Company 
will be closed from the 5th to the 14th July, 
1933, both days inclusive. 


According to Messrs. Sinclair Murray & Co., the condi- 
tion/. of the crop for the week ending June 24 was r 

General. — Conditions continue satisfactory andl the crop 
is making good progress. Rivers are rising only verv 
' slowly and are generally somewhat lower than at this date 
last , year. Cutting is proceeding only on a very small 
scale. 

Narayanganj. — ^I'he weather during the week has been 
• ' ' favourable. Plants are healthv and ranve in height up to 

4' on high lands and up to 7—6" on low lands. As there 
has been no appreciable rise in the river, cutting has 
been suspended meantime. The river is estimated to be 
!■ 1 ' lower than at this date last year. 

■ ■ Chandpur. — Conditions have continued satisfactory but 

a spell of sunnv weather would lx? beneficial. Plants are 
and Grange in height up to 7 '. Cutting is proceed- 
ing slowly. The river is approximately 6" lower than at 
' this date last year, 

«. Chftutnuhajni. — Conditions are satisfactorj'- although a 
shell of, sunny weather would be beneficial.’ Plants range 
in height from 3—6" to 7A--6". 

Akhaitm.— Tire weather has been favourable. Plants 


By Order of the Board, 

MARTIN & CO., 
Managing Agents 

Calcutta, the 28th June, tqsj. 
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The result was that sellers became scarce and values were 
forced up. Short sales and bears _ had to cohie out cover- 
ing. Nine porters, that had declined to Rs. 11, touched 
Rs. 11-9. Similar rise though to a proportionately smaller 
extent was witnessed in the case of eleven porters _ hessians 
and heavy goods, specially heavy cees and B. Twills. 

The rise that was witnessed towards the close of the 
week was due lirstly to a better business, but mainly due 
to the short rise in' American Commodity markets, chiefly 
cotton, wheat and linseed. The hessian market is directly 
influenced by i American prices and directly affected by the 
rise and fall of cotton prices in America. The short rise 
of about a 100 points in the course of two days, in cotton, 
prices in U. S. A., was immediatelv reflected in the local 
price of hessians and a rise of a little over eight annas 
was the result. 

The recent rise has infused confidence in the hearts of 
long holders, but they have not , so far taken any fresh 
move. 

The present price level of hessians is considered high 
■enough. Further short and steep rise from these levels is 
very doubtful. ITolders are carrying for all positions up 
to the middle of 1934. _ Beyond tliat period, holdings on 
the parity of ijresent price levels are not considered quite 
safe, iinlesH the stock position during the next few months 
becomes still more sound and thus vvaiTants a further rise. 

The present short-working arrangement arrived at 
between the various Calcutta Jute Afills also comes to an 
■end in June, 1934., There is no reason to fear that the 
same will be renewed for a further period should condi- 
tions then demand it. But the market has had a 
sad experience of the transitional period when last time 
negotiation were carried on, I'he holders therefore think 
that during the earlier part^ of 1934 the market may once 
again be subjected to similar doubtful conditions. With 
the mentality of the market bliing what it is, the mills wdll 
naturally find it difficult to get large scale bm-ers for 
positions onward July, 1934. It ^ is therefore advisable that 
the position be made, clear in time and in a decisive v.sy 
to avoid niidue suspense to the market. 

Tlie following arc tht' quotation.^ of the jute goo. is 
during the week : 

9 porters. 11 porters. 

‘Calcutta, 


June 23 
24 


Nexv Yorh. 
June 22 
■ „ 23 

„ 24 

,, 23 

27 


Ari'ival and Ea;ports of' Jute Rate — 

The arrivals of Jute Saw into Calcutta and into mills 
situated outside the Calcutta trade block during the week 
ended June 17, 1933 and the corresponding week of 1932 
were 154 and 80 thousand bale.s respectively. The arrivals 
from 1st July to 17th June, thi.s season and last .season 
were 8,474 and 6,600 thousand bales respectively. Exports 
from Calcutta and Chittagong during the week ended June 
17, 1933 and the corresponding week of 193*2 were 25 and 30 
thousand bales respectivel 3 n Exports from 1st July to 
17th June this .season and ia.st se,i.son were 3,246 and 3,126 
thousand bales res])ectively. 


Crop SintlsLics- 

Ai’ca, Acres 
‘Outturn, balc.s 


E.stima ted 
1932-33 

1.899.000 

5.845.000 


Final 
1931-32 
1 ,862,000 
5,506,000 


Exports of Jute Bags and Jute Cloth from Calcutta, 
Jute Bags — 


Corresponding week of 193*2 
Increase or decrease 
From 1st January to 17th Jr 
Corresponding period of 193*2 
Increase or decrease 

■JiUe Cloth — ■ 


-During week ended June 17, 1933 
Corresponding week of 1932 
•Increase or decrea,se 
From 1 st January to 17th June, 
Corresponding period in 1932 
Increase or dccfrease 


(In 

thoiusancls of Bags) 
Sacking Hessian 

1 ... 

3,6.5.l 

422 


1,099 

1,191 


+*2,552 

-769 

1933 

327,248 

41,837 


143,026 

46,822 


-16,378 

-6.005 

(In 

thou-sands 

Sacking 

of yards) 
Hessian 


94.9 

6,543 


40 

1.733 


+909 

+4,810 

1933 

17,272 

456,890 

. .11,552 

408,519 


+5,720 

+48,871 



i COTTON AND. COTTON i 
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COTTON.,., 

(By Wire.) 

(From. Our Correspondent). 

Bombay, June 29. 

The outstanding event during week was Monda 3 '’s 
sensational rise in American prices of over four dollars a 
bale. Weather which was till now favourable is no longer so. 
In Texas particular!}'' dror^lit i.s apprehended if rains are 
delayed any longer. But ttie almost assured success of the 
acreage curtailment plan has canaed a; burst. Inflation still 
continues by way of further depreciation in the dollar. 
Cloth and yarn business thrive; and mill activity has grown. 
a])ace. People rely upon the TUnited States’ IJovernent, 
wliicli is determined; to bring about trade recovery Iry lift- 
ing commodity prices. 

In the local market clepressioti still prevails due to 
option dealers ,niani]3ulations to . keep prices low. To-morrow 
the July Option transactions wdll be determined, and then 
the market will have free scope. By continuously ignoring 
New Work uptrend in prices, Broach cotton rates have fallen 
by aboirt Rs. 30 behind their usual parity ^vith rates of 
American Cotton. On Tuesday Broach July- August and 
April-Ma}' rates touched Rs. 221 and Rs. 241 respectively 
and closed; to-dav at Rs. 210-12 and Ps, 231-8. 


While reporting last week it was, said’ that : the market 
is nervous and! erratic but the. general expectation is that, 
ultimately, higher prices will prevail. At that time the 
undertone of the market Avas quite healthy, but such a 
short I’ise as has taken place dixrkig the week ixnder 
review was not imlicipated. 

Broach ! July/ Augitst that was ruling near Rs. ,203 I'ose 
in the course of, 3 dax's to Rs. 227/-. The higher levels 
however could not be maintained, and the quotations at. 
the time of writing are Rs. 217/. 

The rise was maiiily due to the rise in. American 
Cotton values from 9,25 cents to 10.40 cents for spot in 
New A^ork. The weekly official report issued in Washing- 
ton disclosed that the growth of Cotton iii the U. S. A. 
Cotton belt was rather .slow, due to unfavourable wcadier 
conditioiLs. Tbi.s, coupled with the talk of acreage re- 
duction, led to very heavy speculative and trade buying 
in New York. The determination ot President Roosevelt 
to raise internal jirice levels in U.S.A. by inflation had 
affected the general counnodity markets in U.SV.A. Grains 
and seeds had witnessed a very short ri.se and bt' the same 
token and partly due to the .sympathetic effect of other 
markets, cotton values rose in the same proportion and 
against the lowest of New York .spot of 8.93 cents, we 
have witnessed 10.45, the highe.st of the week. 


THE BARASET»BASiJRHAT LIGHT 
RAILWAY CO., LTD. 


f NOTICE i 

c . . f 

i ' is hereby given tlmt the Fifty-Eighth Ordinary f 
( 1 General IVIeeting of the al'Ove-n anted Company m 

[ will be held at the Registered Office, No. 12, .1 
Mission Row, Calcutta, on Friday, the 14th \ 
July, 1933, at 11-5 a. in, for the purpose of \ 
receiving and considering tlie ■ Direct or.s’ Report, f 
the Statement of Accounts and Balance Sheet ^ 
for the half-year ended 31st !March, 1933, and A 
to transact any other ordinary business of the \ 
Company. - ■ , ’ J 

The Share Transfer Boobs of the Company \ 
will be closed from the 5t'h to the 14th Ju1y> f 
1933, both days inclusive. # 

By Order -of the Board, § 

MARTIN & CO.. i 

Managuig Agenfs. \ 

^ Calciilta, the sSlh June, 1033. ^ 
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The opinion at the moment is that the rise has_ been 
too sharp and steep and not fully justified by the cxistinjj 
conditions. This does not necessarily niean_ any inherent 
weakness in the nuirkct but should be interpreted as 
indicating the possibility that temporarily unsettled condi- 
tions may prevail. It is advisable to take profits at the 
rise and tvait for some tine. It must be remembered that 
a very short rise I>rings into the market weak operators 
who mnltipU' their holdings by sheer force of profits. 
These operators invariably liquidate wdien the market 
takes a doSvnward trend from the top, thus accentuating the 
fall. Sound holders should therefore take advantage of 
tliesc liquidations which in the long run always prove 
profitable. At the moment, all the bull factors, such as 
acreage reduction, inflation, unfavourable weather and bear 
covering, have exhausted themselves. I'he market there- 
fore seems to be tending towards lower prices in the course 
of the next few days. 


ImporLs into all ports from September to April 
1932-33 

Imports into all ports from September to April 
1931-32 

Imports into all ports from September to April 
1930-31 


Exports from all ports during the week ended 
June 17, 1933 ... 

Exports from all ports duriitg the corresponding 
week of 1932 ... ... ... 

Increase 

Exports from all ports from Ist September to 17th 
June, 1932-33 ... ... 

Exports from all ports during <'orres})onding period 


Bombay Position. 

The nervousness that had devedoped in the cotton 
market in Bombay driring the previous weeks due to. the 
threat of Japanese boycott of Indian cotton has graudally 
vanished. Oil the contrary the healthier reflection of 
American upward move is visible in the Indian Cotton 
market. There seems to be no reason to anticipate any 
unexpected crash in the cotton market. 

Statistically the position is much sounder. Receipts, 
though larger tliati last year, are fully offset by larger 
exports. Thus the stocks in the Indian markets are: smaller 
than what they were last season. 

Reccixits of Cotton in Bombay for the period ending 
June 22, this season are 2..31 million bales against 1.90 
million bale.s during the same period last soa.son. While 
the exports for the same period are 1.38 million hales 
against 0.82 million bale.s last season Stocks of Cotton 
in Bombay on June 22, 1933, are estimated at 907,300 bales 
against 849,500 bales on the same date in 1932. 

The all India receipts and exports of Colion at main 
Ports are estimated as belorv: — 


Increase 


Estimated 

1932-33 

22, .558, 000 
4,516,000 


Final 

1931-32 

13.722. 000 

4.025.000 


Area, Acres 
Outturn, balc.s 


EXPORTS AND IMPORTS OF COTTON PJECEGOODS. 
Exports. ^ 

(In lakh.s of yds.) 

Exports i)i, Indian made Cotton Pieeegoods from 

all ports from January to April, 1933 ... 172 

Corresponding period, of 1932 ... 33G 

Corresponding period of 1931 ... 290 

Imports. 

Imports of cotton pieeegoods into all ports were as. 
.follows':'! r- 

(In thousands of yards) 
Grey White Other 

kinds- 

During week ended June 17, 1933 ... 8,188 3,492 3,807 

Corresponding week of 1932 ... 5,484 8,217 9,841 

Inerease or decrease ... ..,-2,296 - 4.72.5 -finw.t 


Million bales. 
1932. 

2.78 

1.35 

1.43 


Receipts 

Kxports 

Stocks. 


Quotations. 

The following are the quotations for cotton during the 
week : — 

■Bombay. 

Broach Oomra Bengal 

July'-Augiist. July. Jul^^ 

June 23 ... 207 12 191 12 155 4 

„ 24 ... 207 12 192 4 155 8 

Ze ... 211 0 195 12 158 8 

27 ... 217 8 206 8 161 12 

„ 28 ... 216 8 201 0 161 12 


During January to April, 1933 
During January to April, 1932 
During January to April, 1931 


Midling Spot, 
9.35 
9.50 
9.60 
10.45 
10.40 


October 

9.47 

9.66 

9.74 

10.57 

10.56 


THE H0WIUli=SHEAKHAL4 LIGHT 
lUILWAY CO., LTD. 


NOTICE 


3 hilly 

■Middling Spot, 


1 Month Egyptian 

future. F. G. F. 

Sakcllarides 

5.94 8.26 

5.90 8.20 

5.96 8.25 

6.15 8.36 


^ hereby given that the vSeventy-Fiftii (Jnlinary 
reneral iiceting of tlie above-naitied ComjRuiv 
tvill be licld at the Registered Office, No. 1'^ 
xM-ission Row, Caicntta, op Friday, the i4l]i 
My, ms, at lid) a.m. for the jnirjio.se of 
lecemng and considering the Directors’ Rejiort, 
the btateiiient of Acemmts and Balance Sheet 
ror llie lialf-year ended 3I.st j\Iarch, WS3, and 
o tiansact any other ordinary Inisiness of the 
Loinjiauy. 

The vSliare Transfer Bonks of the Comjiaiiv 

Inil . to tlie Hth Jidv', 

noth days inclusive. 


■ ARRIVALS AND EXPORTS OF RAJV COTTON. 

(In ton.s) 

Arrivals into all ports during week ended June 
/D 1933 ... ^ 

Arrivals into all ports during corresponding w’cek 

... 0,667 

Increase ... ... ... 

(In thou.sand.s of Bales) 

Arrivals into Bombay from 1st September 1932 

to 15fch June, 1933 ... ... ’ ' 2.270 

Corresponding period last season ... ... 

Increase ... ... ... ^ ^^3^3 


By Order of the Board, 

:\[ARTTN' & CO., 
J/uno c? ug Agents 

'ih June^ -fPd.b 
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GOLD. 


Bombay, June 29. 


Gold rates wliicli closed last Thursday at Rs. 34 ad- 
vanced from Slonday touching Rs. 30-6-3. It is quoted 
this evening at Rs. 30-5-3. 


Calcutta, June 29. 

The market has ruled feaLureie.s,s throughout the week. 
Quolalicns have remained aimo,yt unchanged except for 
a small rise that has_ taken place towards the close of 
the week. London prices have gone _ up from £Q-2-2 to 
/;6-2-4d. per oz. while the local prices are quoted at 
Rs. 30-4 per tola. 

Stocks in Bombay are estimated at 3 lakhs of Lolas with 
a daily offtake for internal consumption, of about 2,000 
tolas. Exports from India are continuing unabaied and 
the total exports since England went off the gold stand- 
ard amonnl to about Rs. 133 crores. 


Quotations 

during the week 

were ; — 


Bombay : 

Ready. 

First 

Settlement. 

Second 

Settlement. 

June 23 

30-3-9 

30-3-9 

30-3-6 

June 26 

30-4-6 

30-4-6 

30-4-6 

June 27 

30-5-6 

30-5-G 

30-5-3 

.Itrnc 28 

30-6-0 

30-6-0 

30-6-0 


London — (Air MaiL week). 

The supplies in the open market continue to be plenti- 
ful. There Ls no special feature, except that the greater 
part of the purchases were made on behalf of the conti- 
nent. The prices fluctuated between 122 sh. Id, and 122 sh. 
6d., the average for the week' being 122 sh. S.OSd, 

The Transvaal gold output for May, 1933, amounted 
to 944,604 fine ounces, as compared with 895,097 fine ounces 
for April, 1933 and 963,644 fine ounces for May, 1932. 

The following were the United Kingdom imports and 
exports of god registered from midday on the 2nd instant 
to midday on tfie 12th instant; — 


Imports. 

£ 

Exports. 

£ 

Germany 

1,416,257 

France 

693,106 

Netherlands 

134,136 

Swdtzerland 

40,766 

France 

75,395 

Czechoslovakia ... 

9,530 

■Switzerland 

U, S. A, 

98,337 

8,783,093 

Other countries ... 

950 

Brazil 

British South 

86,873 



Africa 

1,555,019 



British West 



Africa 

66,023 



British India ... 

458,590 



British Malaya 

150,614 



Hongkong 

Australia 

Canada 

Salvage from s.s. 

63,144 

23,713 

488,307 



Egypt ^ ... 

43,268 



Other countries 

42,457 



Total 

8,435,226 

Total 

744,352 


Quotations during the week were :■ 


London. 

June 22 
June 23 
June 24 

Tn-np 


Bar Gold Fine. 
• Fer ounce. 

£ 6 - 2 - 2 . 
£ 6 - 2-8 
■ ;C6-2-4 

; 66 - 2-0 

. £6-2-4> ' 


SILVER. 


Bombay, June 29. 


Silver rates moved within a rupee and a quarter 
touching lowest on Saturday at Rs. 56-10 for A.sad, and 
highest on Tuesday at Rs. 57-14. It is quoted this evening 
at Rs. 57-4, - , ■ 






C.aleutta, June 29. 

Like gold the .silver market has also ruled femcureless, 
though the day to-daj’ fiuetuations in the London as well 
as local markets have continued between -^d. and 12 annas 
respectively. India, China, and America have opersted 
both ways in the London market, speculators being; the 
chief buyers and sellers. So far there have been nc fresh 
de\oiopinenl.s in the World Economic (Conference regarding 
the stabilisation of Exchange and pending any .such deve- 
lopments the silver market .seems to remain idle with miri'ow 
fluctuations. 

Local prices have ruled between R.s. 37 and Ih;, 58. 
The offtake has slightly improved and the stocks in Bombay 
arc estimated at a little below 9,090 bars and tlio.se in 
Calcutta about 1,000 bars. 

There has been no import of silver in this week .also, 
the total imports fiann 1st April amounting fo 30 bars 
only, valued at Rs. 1 lakh. The exports on the contrary 
amount to Rs. 11 lakhs during the same period. 

Quotations during the week w'ere : — ^ 


Bombay. 


Readju 


First 

Settlement. 


Second 

Settlerncni 


June 23 

.. r.6 15 

0 

57 

2 

0 

57 11 

June 26 

.. 3u 14 

0 

56 

15 

0 

57 8 

June 27 

.. 57 2 

0 

57 

4 

0 

57 13 

June 28 

.. 57 5 

0 

57 

7 

0 

58 0 


London (Air Mail Week). 

The tone of the market has been steady and fluctua- 
tions in prices have been comparatively .narrow'. Sales 
on continental acount -were made throughout the week, 
but. speculators and Indian bazars also bought. Specula- 
tive buying was a marked feature ; ■'vas possibly 

influenced by the opening of the World Economic Conier- 
ence, in view of the likelihood of the question of silver 
being taken up for discussion and settlement. 

Business with America was affected by fluctu8.tions 
in thcj. dollar exchange, .and although New York has 
generally been a buyer, sales u'erc also made by this quarter 
during the week. 

The stocks in Shanghai on the 10th instant consisted 
of about 130,500,000 ounces in Sycee, 265,000,000' dollar’s, 
and 6,960 silver bars, as compared with about 136,000.000 
ounces in sycee, 262,300,000 dollars, and 6,960 silver bars 
on the 31st ultimo. 

The following were the United Kingdom imports and 
exports of silver registered from midday on the 2nd instant 
to midday on the 12th instant:— 

IjitPonTS. 

■ £ 

. Soviet Union (Rus.sia) ... ... 110,000 

- Germany ■... ... ' ... ' ... 38,840 

Poland (including Panzig) ... ... 19,442 ' ' 

Japan ■ ... ... 32,611 

British South Africa , ... ■ ... 5,467 

Iraq ■ ... ... ■ . ... 5,400 

British India ... ... ... 14,674 

Australia ... 1.. ... ... 13,927 

Salvage from s.s, “Egypt” ... ... 2,970 

Other countries .... ... ... 2,578 

, Total ... 245,849 

Exports. ' 

' Persia ... ... ... ... 13,671 

' Germany .... ... ... ... 5,909 

France ... ... ... ' ... 2,779 

U. S. A. ... . ... ... ... 170,125 

Straits Settlements ... ... ... 1,950 

Other countries ... - ... ... 5, £523 

Total ' - ... 199,957 

Quotations during the week were;— * 

London. 


June 22 
June 23 
June 24 
June 26 
June 27 
June 28 


Spot, 

19l/16d. 

19d. 

181/2d. 
187/16d. 
18 9/16d. 


Forward. 
191/8d, 
191/16d. 
18 5/8d. 

18 9/16d. 

1811/16d, 

19B/16d. 


’’ j Vv ~ . 











CEYLON TEA STATISTICS, 


Public Auction Sales. 

The Colombo Brokers’ Association Weekly Tea Market 
Ileport dated June 6, says : — 

Black Tea,— The average for complete invoices at the- 
sale of May 30, was 46 cts. as against 43 ets. for the pre- 
vious sale and 37 cts, for the corresponding sale last j’^ear. 
The average of total offerings was 45 cts. as against 42 cts. 
for the previous sale and 36 cts. for the corresponding sale 
year. 

Quantity offered on May 30, pkgs. 20,880=1,972,970 lbs. 

' : , , „ Exports. 

The following figures are taken from the Ceylon Chamber 
of Commerce Price Current, dated .Lme 5:— 

Total exports from January 1 to May 25: — 

Black. Green. Total. 


AIND COFFEE 


1933. 

Export tea offered ... 9,119 

„ „ sold ... 7,952 

„ „ average price -/7/11 

Internal consumption 

offered ... ... 2,133 

Internal consumption sold 3,933 

Internal consumption 

average price ... -/o/l 


London. 

During the week ending June 26, the amount of tea 
offered for sale comprised 5G,10S packagc.s of Indian 26,021 
of Ceylon and 9,533 of Java teas. Indian Tea %va.s in fairly 
good demand. _ All grades and qualities .sold well and the 
p-eater part fetched prices above Sid. per lb. GreaU'j- 
intere.st was still centred on low-prieed varie.Lics up to 
9d. per 11). There was a strong enquiry for the fre.sh cro]) 
whole-leaf Darjeeling, 


LONDON TEA SALES. 

At the London auctions on Juno 21, 25,700 packages 
of Indian tea were submitted for sale. 

The market was rather quiet with some irregularity in 
evidence. There was keen competition in common and 
low mediums and last week’s rates were maintained but 
good medium sorts were easier to buy. 

The following were the lowest prices fetched {’hiring 
the day’s auction: — 

Last auction To-day’s auction 
per lb. per ib. 

Common Pekoe ... ... 8:]d. 8d. 

Common Broken Pekoe ... S.ld. . Sri, 
Common Orange Pekoe ... 8;|d, 8(1. 

Common B. O. Pekoe ... 8ijd. S|{1. 

Common B. P. Souchong ... Sid. Sid. 

The following are the value prices ; — 

Clean Common Pekoe ... Sid. S'] cl. 

Clean Common Broken Pekoe sjd, 8|rL 

Clean Common O. Pekoe ... Sid. 8.kl. 

Clean C. B. O. Pekoe ... sNl. sld 

Clean C. B. P. Souchong ... Sid, Sid, 


Quotation; s are 


Common 

Broken 

Pekoe 


Common 
Broken Pekoe 
Souchong 


Common 

Pekoe 


Bxporic Qualitv— 

June 26. 1933 ... 

June 27th aud 2Sth 
■ 1932 ... ' 


Internal Con 

SUAIPTION — 


26th June, 1933 


’ TEA EXPOETS.-' 

The following figures of tea exports taken from the 
Calcutta Customs daily entries and received periodically 
from Chittagong are issued by the Indian Tea Association. 

' Quantity of tea entered for export to United Kingdom 
fox the first half of June, 1933. 

Calcutta-— Black 3,369,209 lbs. ; Green nil. Chittagong — 
Blank 2,058,619 lbs. ; Green nil. 

Quantity ' entered during the corresponding period last 
year: 

Calcutta — ^Black 3,176,335 lbs. ; Green nil, Chittagong — 
Black 3,378,729 lbs. ; Green nil. 

Total from April 1, 1933 to June 35, 1933; — 

Calcutta — Black 7,950,074 lbs. ; Green nil. Chittagong — 
Black 2,650,121 lbs. ; Green nil. Total 10,600,195 lbs. 
Total from A.pril 1, 1932 to June 15, 1932 — 11,909,599 lbs. 


THE' HOW]RAH«AMTA LIGHT 'RAH 
WAY CO., LTD. 


NOTICE 


IS hereby given that the Seventy -Fifth Ordinary 
General AJ.ceting of the ab(A’e-iiatiietl C<vinpany 
will be held at the ’Registered Office, No. 12, 
Mission Row, Calcutta, on Friday, the 14th 

July, 1933, at 10-55 ~ ' ‘ 

receiv 


a. in. for the [ntrfiose of 
ing and CGn.sidering the Ilirectors’ Reiiort, 
the btajement of Accounts and Balance Sheet 
for the half-year ended 31st March. 1933, and 
to transact any other ordinary lutsiness of the 
Company, 

The Share Transfer Books of the Company 
will be closed from the 5th to the 14th July, 
1933, both days inclusive. 

By Order of the Board, 

MARTIN & CO., 
Managing Agents, 
CalcuUa, ike 28 th June, 7953 - 


Tea Exports from India. 

Exports from India (Nor the rn) from April 1, to June 27 

1933-34. 1932-33. 


To U. K. ... ... 16,691,207 20,326,983 

To out Ports ... ... 1,319,821 2,458,356 

To Indian Ports ... ... 2,190,873 2,460,105 

Total exports ... ... 20.20l'221 25,245,444 

Exports from. South India from the 1st April to 31st May : 

1933. 1932. 

To U. K. ... ... 8,143,006 9,886,734 

Total exports ... ... 8,735,449 10,743,216 




INDIAN FINANCE 


HIDES, SKINS AND LEATHER. 

(From Our Correspondent). 

Calcutta^ June 29. 

Hides — The market has remained more or less feature- 
less during the week. Shippers purchases have been less 
this week but prices have remained firm practically at last 
weeks level. There is demand for better quality wet salted 
hides, supplies of which are not plentiful. The prices ruling 
are on the basis of to 4 annas a lb. wet. To-days 
quotations in the Calcutta market are as follows : 

Coxa Hides. 

Per 20 lbs. 

Rs. A. Rs. A. 

Argas dry framed arsenicated ... 7 0 to 8 0 

Durbhangas ... ... ... 5 0 to 5 4 

Patnas .... ... ... 3 12 to 4 4 

Dry salted ... ... ... 4 8 to 5 0 

Buff alio Hides. 

Dry arsenicated ... ... 8 0 to 3 12 

Goatskins — Arrivals into Calcutta this week were 
smaller. Prices have remained steady. Shippers purchased 
about half of that of last weeks. Prices prevailing may be 
quoted as follows : 

Per 100 pieces. 

Good quality ... t ... Rs. 120 to 1S3 

Ordinary ... ... ... „ 80 to 100 

Rejected ... ... ... „ 40 to 50 

Leather — there was very little demand for leather this 
week and there is no change to report in the prices. The 
market has remained featureless. 


LONDON TEA SALES. 

At the London autions to-day 26,000 packages of Ceylon 
were submitted for sale. , . . , 

t was irregular and prices inclined to be 
t liquoring sorts. Common and 
d well at firm_ rates, 
the lowest prices fetched during 

auction 8d., Lo-day’s auction 8d. 
Broken Pekoe last auction 8.j;d., to-day’s 
Common Orange Pekoe last auction 8d., 
Common Broken Orange Pekoe 
lo-day’s auction 8.jd. lb. 
are the value prices: — 

last auction Sid., to-day’s auction 
ih Pekoe last auction 8 5/ 2d., 
lb. ; Clean Common Orange Pekoe 
to-day’s auction S|d. lb. ; Clean Common 
uction 9d., to-day’s auction 


easier, ,particuiaiiy iig. 
low medium qu.alities so 
The follovring were 
the day’s auction: — 

Common Pekoe_ last 
lb. ; Common 
auction 8|d. lb. , 
to-day’s auction 8d. lb, 
last auction 8.id., 

The following 
Clean Common Pekoe 
8jd. lb. ; Clean Common Broke 
Lo-day’s auction Sid. 
last auction 8-|d., „ 

Broken Orange Pekoe last ai 
9d. lb. 


WHEAT. 

The following are the quotations of wheat during the 


Cawnpore and 
Punjab ready. 


September 

Beta. 


Calcutta 


SHELLAC. 

Market during th,s week has been firm with an advance 
in prices over tho.se of last week. 

The following are the latest quotations : — 

T. N. ... ... ... Rs. 23 8 0 

S. T. I. ... ... ... „ 24 0 0 

I. T. N. ... ... ... „ 22 8 0 

12% ... ... ... „ 23 0 0 

Super fine ... ... ... ,, 26 0 0 

Seed lac ... ... ... „ 17 8 0 

Kiri ... ... ... ,, 3 g o 

Stick lac ... ... ... ,, 13 8 0 

July futures ... ... ... „ 25 0 0 

Shipments up to June 26th amounted to 22,770 chests. 
Daily quotations for T. N. Shellac July delivery for the 
week ending Thursday the 29th June, 1933 are as follows : — 

T. N. Shellac July Dely. 

Friday the 23rd June, 1983 ... Rs. 24 8 per md. buyer. 
Saturday the 24th June, 1983 ,, 24 12 

Monday the 26th June, 1933 ... „ 25 0 

Tuesday the 27th June, 1933 24 10 seller. ■ 

Wednesday the 28th June, 1933 „ 25 12 buyer. ' ’ 

Thursday the 29th June, 1933 „ 26 8 quiet. 

Rates for weekly margin payment announced on 
Saturday the 24th instant Rs. 24-12. 


Rosafe. Baruso. Au.stralian Chicago 
South. 


Imports and Exports of Wheat- 


(In tons) 

Indian Foreign 


Imports into all ports during week 

ended June 17, 1933 ... ... 20,517 

Imports into all ports during corres- 
ponding week of 1932 ... ,10,521 

Increase or decrease ... ... -j-996 

Imports from 1st April to 17th June, 

1933 ... ... ... 178,050 

Imports from corresponding period of 

1982 ... ... ... 122,584 

Increase or decrease ... ... -b55,466 

Exports from all ports during week 

ended June 17, 1933 ... ... 7 

Exports from all ports during corres- 
ponding period of 1932 ... 16 

Decrease ... ... -9 

Exports from 1st April to 17th June, 

1938 ... ... ... 404 

Exports during corresponding period 

of 1932 ... ... ... ,592 

Decrease ... ... ... —188 

Crop Statistics — 

Estimated 
. 1982-33 

Area, acres ... ... 32,618,000 

Outturn, tons ... ... 9,299,000 

Arrivals and Exports of Rice not in Husk — ■ 

Arrivals into Calcutta and Rangoon during 
week ended June 17, 1933 ... . ... 

Arrivals into ^ Calcutta and Rangoon daring 
corresponding week of 1932 ... , . 

Increase ... ... .** ... 

Exports to foreign countries from” all ports 
during week ended June 17, 1933 
Exports to foreign countries from all ports 
during corresponding week of 1932 
Increase 

1st January to 17th June — 

Arrivals into all ports, 1933 
Arrivals into all ports 1932 
Increase ... ... 

Exports to foreign countries, 1983 ‘ - 

Exports to foreign countries, 1982 
Decrease ... .. - . 


THE ARRAH=SASAEAM LIGHT 
RAILWAY CO., LTD. 


NOTICE 


is hereby given that the Forty-Seventh Ordinary 
General Meeting of the above-named Company 
■vvili be held at the Registered Cifiice, No. 12, 
Mis.sion Row, Calcutta, on Friday, the 14th 
July, 1933, at 10-45 a.m, for the purpose of 
receiving and considering the Directors’ Report, 
the Statement of Accounts and Balance vSheet 
for the half-year ended 31st March, 1933, and 
to transact any other ordinary business of the 
Company. 

The Share Transfer Books of the Company 
will be closed from the 5th to the i4th July, 
1933, both days inclusive. 

By Order of the Board, 

MARTIN & CG., 
Managinff Agents. 

Calcutta,, the zSth,June, 



OUTSTANDING FEATURES: 

1. A CONCISE AND COMPREHENSIVE REVIEW OE INDIA’S TRADE, 
BUDGET, FINANCE, BANKING, INSURANCE, TRANSPORT INDUSTRY AND 
AGRICUETURE. 

2. EUCID EXPOSITIONS AND COMPARATIVE STATISTIGvS. 

A TEN YEAR FIGURES ARE GIVEN IN MOST CASES. 1 ^ ^ ^ 

4. OVER 200 STATISTICAE TABEES. 

5. WHERE NECESSARY, CORRESPONDING vSTATISTICS OF INTER- 
NATIONAE VAEUE ARE GIVEN. 


THE ‘'HINDU” : Non-ofi&cial enterprise lias been able to achieve wliat the Govern- 
ment failed to do. 

THE “TIMES OF INDIA”: A compilation which nobody ... . . ought 

to miss. . . 

THE “EEADER” : Excellent book of reference and information. 

THE “INDIAN REVIEW.” A mine of infoimation, statistical and historical. 

THE “HilNDUSTHAN REVIEW” ; ..... The politician and the journalist the 
legislator and the businessman, cannot prize too high. 

THE “STATIST.” 'Am exhaustive review. 

THE “INVESTORS’ CHRONICEE”. First compilation of its kind in India. No 
previous attempt has been made either by the Government or by private agency to bring 
into a single ^volume all available economic information and relevant economic statistics. 

SIR OSBORNE SMITH: Astonishing production. 

Sir R.>N. MOOKERJEE; Remarkable achievement. 

' MR. G. D- BIREA : Undoubtedly a compilation of very useful information. 

SIR BASIE BEACKETT. There is hardly any financial or economic information 
' regarding India which does not find some place in the volume. 

J. SCHUMPTER: All the more, economists all over the world must be grateful 


Price Rs. 5 only. 

To subscribers of ‘‘INDIAN FINANCE’’ Rs, 
Rs. 4 for extra copies to subscribers 


The Managing Editor, 

' '“INDIAN FINANCE 


20, British Indian Street, CAECUTTA, 


I send herewith Rs for 

concession allowed to subscribers, 


of Indian Finance Year-Book” on the basis of 


Name, 


Address, 
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FLOUR. 


Patent Flour 
Superfine Flour 
Household Flour 
Soojee 

Atta B. ... 

Atta 2 
Atta S. 

Atta K. ... 

Atta 3 
Pollard ... 
Bran 


FREIGHT. 

The market during the week has ruled quieter with only 
a small business passing. 

LONDON, LIVEBTOOL, DUNDEE, GLASGO-VV, MARSEILLES. 
(Less 10% rebate not exceeding 5s,) 

.June to December. 

Linseed 20 cwt. ... ... ... 27 o 

Rice 20 cwt. ... ... ... 28 9 

Jute 50 c.ft. ... ... ... 37 6 

Shellac 50 c.ft. ... ... ... 42 6 

(q.'j.au) 09 'sax ... ... 40 0 

Gunnies 50 c.ft. ... ... ... 41 .3 

ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND ITALIAN PORTS. 

June to December. 

Jute 50 c.ft. ... ... ... 33 9 

*Gxmnies 50 c.ft. ... ... ... 37 6 

^Shellac 50 c.ft. ... ... ... 37 6 

Hides Salt Cow 14 cwt. ... ... 37 6 

,, Ars. Buff 17 cwt. ... ... i50 0 

,, Ars. cwt. 14 cwt. ... ... 60 0 

*43“9— Italian Port.s. 

DUNKIRK (less 5% rebate). 

Jute 50 c.ft. ... June-Dee. ... 35 6 

SUEZ, PORT SAID. 

Gunnies June-Dee. 50 C.ft. ... ... 25 0 

BO.STON, NE%V YORK, PHILADELPHIA AND BALTIMORE. 

(Contract Rates 1933). ’ 

Jute 40 c.ft. ... ... ... $7.25 

Gunnies 40- c.ft. ... ... ... $8.00 

Shellac in Bags 13 cwt. ... ... $8.75 

Tea 50 c.ft. ... ... ... $10.50 

Skins in Bales 16 cwt. ... ... .$15.50 

Skins in Casks 20 cwt, ... ... $9.25 

PACIFIC PORTS (AMERICA) AND VANCOLWER. 

June to December, 1933. 

Gunnies 40 c.ft. ... ... ... $7.50 

Tea (1,000 lbs.) ... ... ... $9.50 


BOMBAY LIFE 


:.Qntinued steady 

Quality of Salt. 

Ex. ship 

Ex. Govt. Goiah 

Rs. A. Rs. A. 

5 10 to 5 12 


Mds. Rate 

per%inds. 

Mds. Rate 

per%mds. 

5 ' 6 to 5 8 

Hamburg Vacca 

• ■ '.p* ' 

400 pty. .57 

.. 5 0 to 5 2 

Hamburg Fine ... 


1,700 pty. 49 

5 6 to 5 8 

Ras Haftin Kurk. 


5,600 pty. ... 

5 2 to 5 4 

Port Said Gr. 

• ••> ••• 

6,000 pty. 30 

.. 4 n to 4 13 

Aden Fine 

.. 

6,300 pty. ... 

4 9 to 4 11 

Aden Solar Fine ... 


2,000 pty. 4<7 

.. 4 0 to 4 2 

Little Aden Fine 

12,600 pty. 46 

400 pty. 53 

.. 3 2 to 3 4 

Little Aden Kurk, 

2 3 to 2 4 

K. G. Kurk. 

4,800 pty. 45 


22 to 2 3 

Karachi Grax Fine ... 

1,100 pty. 44 



Karachi Luxmi Fine ... 

8,000 pty. 38 



Bombay Kurk. ... 

1,450 pty. 50 

500 pty. 50 


Navalakhi Kurk. 

6,200 pty. 40 



Market : Quiet but steady. 



LIBERAL BONUSES 




ABSOLUTE SECURITY. 


company C' 


1933-VALUATlON 


BOMBAY 


AND 


JUBILEE YEAR 


(Continued from pdge 1251). 

heartily joining in their efforts to make wages keep 
pace with the increase in prices. 

While the outer world has no reason to grudge 
America these apparent, albeit none too reliable, 
signs of revival, the precipitate decline in the ex- 
change value of the dollar is a matter which naturally 
causes grave disquiet in the minds of foreigners. 
The following table shows the closing sterling-dollar 
rates for the last few days ; and it will be seen that as 
against 4.21f on June 23, the rate on June 28 came 
down to as low as 4.38:|. 

June 23 ... ... 4.2l| 

„ 24 ... ... 4.22i 

„ 26 ... ... 4.21i 

„ 27 ... ... 4.25i: 

„ 28 ... ... 4.38i 

That almost the whole of the. increase in commodity 
prices is due to, or rather is only a function of the 
depreciation of the dollar, may be seen from the 
fact that, whereas wheat in Britain, for instance^ ' 
has risen by ]5|- since mid-April when America went 
off the gold standard, in New York the rise had been 
42 per cent. A special cable of the Statesman 
affords the information that according to the City 
Editor of the London Times the American author!- 
ties can markedly influence the movement of the gold 
value of the dollar, but their power to do so is by no 
means unlimited., In the autumn, the demand for 
dollars to pay for cotton and other commodities 
normally increases, thus tending to force up the , 
gold value of the dollar and bringing down American 
prices in relation to world prices. It is doubtful 
whether the American authorities may not be able 
to counteract the influence of the seasonal deprecia- 
tion is sterling by measures of actual inflation. , For 
it must be remembered that so far the upward move- 
ment of prices in America has been largely of a spe- 
culative nature, operators bidding against each other 
in anticipation of a definite inflationary action. If 
at the time of the autumnal depression in sterling the 
Administration should decide to put more measures 
into operation, it is not altogether impossible that 
the present pace be kept up. But it must be remem- 
bered that so far there have been no indications of 
any definite policy which the American Administra- 
tion had set before themselves. They have been 
content to w£|,tch the whole situation. And to try 
to anticipate future events in a country, where the 
Administration has ample powers and yet lacks a 
definite plan, is necessarily a futile endeavour. But 
what is of importance to-day is that America, which 
is the author of the Tarifl Truce, should have set 
about rendering it altogether meaningless by embark- 
ing on a course of apparently unlimited exchange 
depreciation. If the present decline in the dollar 
continues, it is too much to believe that other 
nations gathered together in the World Economic 
Conference will stay their hands. A race in depress- 
ed currencies is hardly conducive to the formulation 
of any plan for concerted international action tQwar<ls 
the revival of world trade and finance. 
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JOHN KING ltd. 


CURRIMBHOY^S 


Firsti}?, you can bo certain that 
the very best quality cloth is being 
supplied to you because you can 
rely oh the famous Currimbhoy 
group of mills where the cloth is 
made. Secondly, you are support- 
ing Indian Industries when you 
purchase at Currimblioy’s Cloth 
Depot. Thirdly, Currimbhoy 
fabrics are unequalled in India for 
their durability and lasting colours. 


nnml ^^adeshi fabrics 

Vf CURRIMBHOY’ S 

OuoTH Depot, 156, HARRISON ROAD, CALCUTTA 
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INDIAN FOREIGN TRADE IN MAY. 

The trade returns of British India for the month of 
Mav 1933 as compared with the preceding month showed 
increases in the values of imports, exports and re-exports. 
The Value of imports of private merchandise totalled 
Rs 9 79 lakhs, an increase of Bs. 6 lakhs, as compared 
with the preceding month. The exports of Indian produce 
and manufactures advanced by Rs. 40 lakhs from Rs. 10,20 
lakhs in April, 1983 to Rs. 10,60 lakhs in the month under 
report. Re-exports also recorded an increase of Rs. 3 lakh.s 
and amounted to Rs. 25 lakhs. The comparison of the 
trade figures for May, 1933 and the two months April and 
May, 1933 with those of the preceding month and the corres- 
ponding periods of the preceding year, is set forth below : — 

Increase (-{-) or 


Month of 
May 1933 


Month of 
.\pril 1933 


tiecrease (— ) in. 

May 1933, as 
compared with 
May, 1932. 


Imports 

Exports 

Re-exports 


Imports 

Exports 

Re-exports 


R (lakhs) 

R (lakhs) 

(lakhs) 

Per cent 

9,75 

10,60 

25 

9,69 

10,20 

22 

-f6 

+40 

+1 

-1-3.9’ 

+13.6 

Month of 
May 1933 

Month of 
May, 1932 

Increase ( + ) or 
decrease ( — ) in 
Aliiy, 1933, as 
compared with 
M.ay, 1932 

R (lakhs) 

R (lakhs) 

R (lakhs) 

Per cent 

9,75 

10,60 

25 

11,83 

9,57 

23 

-2,08 

+1,03 

+2 

-17.6. 

+10.8. 

+s.r 


Two months April 
and May 
1933 1932 


Increase ( -i- ) or 
'decrea.se (— ) in 
19.33 as compared 
with 1932 


Imports ... 19,45 25,05 -•3,60 22. 4® 

Exports ... 20, SO 20,01 -i-79 +3.fi 

Re-exports ... 47 52 —5 — 9.G> 

2. Treasure on private account including currency 
notes, sho%ved a net export of Rs. 5,09 lakhs in May, 1933, 
as against Rs. 4,47 lakhs in the preceding month and 
Rs. 3,07 lakhs in May, 1932. The import, and export figures, 
of gold and silver during the two months April andJMay, 
1933 compare as follows with the corresponding period oh 

the preceding year; — „ 

Two month, April Increase (+) or 

and May decrease (~) in 


Gold imported 
,, exported 
Silver imported 
,, exported 


1933 

1932 

1933 as Compa- 
red with 1832 

(lakhs) 

Rs. (lakhs) 

Rs» (lakhs) 

16 

19 

— .3 

9,87 

7,54 

+2,24 

18 

29 

-11 

11 

"9 

+2 


Moi’c Favourable Balance of Trade. 

3. Measured by the stati.stics of merchandise and 
treasure, the total visible balance of _ trade in May, 1933, 
was Rs. 6,20 lakhs in favour of India as compared with 
Rs, 5,21 lakhs in April, 1933 and_ R.s. 1,06 lakhs in May, 
1932, During the tivo months ending May, 1933 the visible 
balance of trade in merchandise and treasure was Rs. 11,41 
lakhs in favour of India compareii wdth Rs. 2,69 lakhs i.ii 
the corresponding period of the preceding year. Ihe 
balance of remittances of funds in May, 1933 w'as nimus 
Rs. 8,77 lakhs and in the. tw^o months April and May, 1933 
minus Rs. 9,8S lakhs. 


Changes in Imports, 

4. As compared with May, 1932, the imports of food, 
drink and tobacco in May, 1933, decrea.sed by Rs. 32 lakhs to 
Rs. -88 lakhs, and those of ra-w materials by Rs. 1,53 lakhs 
to Rs. 1,39 lakhs, and manufactured article.s by Rs. 23 lakhs 
to Rs. 7,29 lakhs. Under food, drink and tobacco, imports 
of sugar 16 D.S. and above (including beet) declined from 

25.500 tons valued at Rs. 28 lakhs to 19,200 ton.s valued at 
Rs. 20 lakhs. Imports of rice, not in the husk, fell from 
8,600 tons valued at Rs. 8 lakhs to 900 tons valued at 
Rs. 73,000. Arrivals of wheat a.mounted to 6,800 ton.s valued 
at Rs. 4 lakhs as against nil in May, 1932. Under spices, 
the imports of betelnuts advancied from 97,400 cwts. to 

99.500 cwts. in quantity but declined in value from Its. 10 
lakhs to Rs. 8 lakhs. Imports of raw tobacco fell from 




745,600 lbs. valued at Rs. 9 lakhs to 106,700 lbs. valued at 
Rs. 1-J lakhs. The imports of cigarettes iucrea.sed from 
55,000 lbs. to 70,000 lbs. in quantity but the value remained 
almost unchanged at Rs. 2 lakhs. Imports of provisions 
and oilmen’s stores declined from Rs. 24| lakhs to Rs. 22 
lakhs owing mainly to lesser arrivals of canned and bottled 
provisions (chiefly vegetable products) and condensed milk. 
There was a decline of 39,000 tons in quantity and. of Rs. 7 
lakhs in value under the imports of salt. Under raw mate- 
rials, the imports of kerosene oil advanced from 4.4 million 
gallons valued at Rs. 2T|- lakhs to 6.8 million gallons valued 
at Rs. 28 lakhs. Imports of fuel oil dropped from 8.6 mil- 
lion gallon to 5.7 million gallons in quantity and from Rs. 17 
lakhs to Rs. 10 lakhs in value. Imports of lubricating oils 
rose_ from about 1 million gallon valued at Rs. 8 lakhs to 
2 million gallons valued at Rs. 16 lakhs. Import of petro- 
leuni, dangerous flashing below 76“!’. including petrol, 
benzine and benzol recorded a decline of 1.2 million gallons 
in quantity and of Rs. 14 lakhs in value. Imports of 
cocoanut oil improved by 182,000 gallons to 518,000 gallons 
in quantity and the value recorded a slight increase and 
stood at Rs. 5 lakhs. The imports of ra wcotton, chiefly 
from Kenya Colony, the United States of America, and 
Egypt, decreased by 17,000 tons in quantity and by Rs. 1,49 
lakhs in value. 

Imports of raw silk fell by 109,000 lbs. in quantity and 
by Rs. 6 dakhs in value. Arrivals of raw wool rose by 
about 1 million lbs. in quantity and by Rs. 4 lakhs in value. 
Under manufactured articles the imports of cotton yarn and 
manufactures decreased by Rs. 27 lakhs. The imports of 
twist and yarn rose from 3.9 million bs. to 4.1 million lbs, 
in quantitjr but the value fell from Rs. 34 lakhs to Rs. 30 
lakhs. The total imports of cotton piecegoods showed an 
naerease in quantity combined with a decrease in value. 
Imports of grey goods rose from 23 million yards valued at 
Rs. 35 lakhs to 28 million yards valued at Rs. 364- lakhs in 
May, 1933 ; those of white goods improved in quantity from 
30 million yards to 32 million yards but the value declined 
from Rs. 57 lakhs to Rs. 53 lakhs while coloured goods fell 
from 30 million yards ivorth Rs. 64 lakhs to 24 million yards 
worth Rs. 47 lakhs. Under_ iron and steel there vras a 
decrease of Rs. 74 lakhs of which sheets and plates accounted 
for Rs. 7 lakhs. The imports of machinery and millwork, 
including belthig, advanced by Rs. 20 lakhs. The imports 
of motor cars in May, 1933, numbered 656 and those of 
motor lorries, buses and vans 321. The value of- motor cars 
imported in May, 1933, rose by Rs. 6 lakhs as compared 
with May, 1932. _ The imports of dyes obtained from coal 
tar fell by 1.3 million lbs. in quantity and by Rs. 14 l ak hs 
in value. There were noticeable increases under silk piece- 
goods (-f-Rs, 9 lakhs) and woollen piecegoods (fl-Rs, 2 lakhs) 
while there were decreases under piecegoods of cotton and 
artifleial silk and rubber manufactures (— Rs. 3 lakbs each),. 
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FINANCE IN 1932=33. 

Mr, J. W. Kelly, Officiating Controller of the 
Currency, has issued his annual report for 1932-83; 
and we congratulate him on the extended scope and 
expanded tables of the review. It was to be expect- 
ed that in an analysis of the salient features of trade 
and finance of a year during which numerous world 
events of great significance took place, the descrip- 
tion of the international factors bulks larger than was 
usual in earlier reports. The review for 1932-33 
begins with the sad thought that “it is not possible, 
unfortunately, to record any material improvement 
in the conditions which existed at the close of the 
23 receding year’’. In the world situation, the most 
encouraging feature, in Mr. Kelly’s view, was the 
wide recognition “that the problem of raising the 
level of prices is essentially international in character 
and that no one nation can solve it by unilateral 
action either by way of altering the basis of its 
currency and credit or by endeavouring to.^iirect the 
fiow of trade in its own favour by manipulating the 
tariffs”. We are not sure if Mr. Kelly is right in 
the conclusions he draws. For, even as he wrote 
these lines, he must have recalled to mind the case 
of the United Kingdom which, by the use of tariffs, 
was certainly endeavouring to reduce imports, to 
strengthen the domestic industries, and to coax larger 
exports. He should also have l>ecn aware of the 
determination of the United States of America to 
utilise depreciation of currency as a lever for rais- 
ing j)rices and of the great success which had already 
attended this experiment. Again, in the matter of 
the W'ar Debts settlement, America has been stub- 
bornly refusing to recognise this as an international 
issue and has been insisting that each debt agree- 
ment should be negotiated on its own merits. We 
should, therefore, think that the experience of 3932-33 
was all against concerted action. Each for himself 
and the devil take care of the rest — this was the 
spirit underlying all the policies and actions of the 
various nations in the })ast year. To the extent that 
Mr. Kelly jiins his hope on the alleged recognition of 
concerted action, his promises Ml to the ground; 
and his ho]re is, therefore, doomed to disappointment. 
We have, thus, to confirm the pessimistic note struck 
in the closing paragraph of his review of international 
trends, as the more correct indication of the 3932-33 
story. 

Turning to domestic developments, the Con- 
troller of the Currency could record a few bull points. 
The year was practically free from political excite- 
ment. Continued and increased activity in the sugar 
industry was a notable feature of 3932-33. There 
was more demand for sugarcane; and this enabled 
cultivators in certain districts to change over from 
unprofitable crops to cane. After twelve years of 
utter stagnation in tbe eajrital market for industrial 
concerns, the flotation of a large number of sugar 
propositions was a welcome and heartening change. 
Striking improvement was noticed in the financial 
position of the Government of India, the improve- 
ment apparent towards the end of 3.931-32 receiving 
further emphasis and acceleration in 1932-38. Mr. 
Kelly admits that the improved Government finances 
were mainly due to the continuance of the exports of 
gold on a large scale (amounting to 8,520,241 fine 
ounces of the value of Rs. 06,84,09,347) which “not 
only enabled the Government to make purchases of 
sterling over and above their immediate requirements, 
and thus reinforce the position of the Home Treasury, 
but. also brought increased re^^emie from certain im- 


port duties as it is clear that a ju'oportion of the 
profits on gold sales must have been utilised for 
increased purchases of imported articles”. Mr. Kelly 
refers to the controversy whether the gold exported 
in the last two years is mostly distress gold or whether 
it has been parted with as a business proposition to 
realise the profit from the prevailing premium. His 
own view is as follows ; 

“ While it is probably true that a certain proportion 
of the s,^old exported iu recent iiionths has come out 
because holders had to realise their savings to meet 
current expenditure owing to the very low prices obtained 
for primary commodities, it is equally certain that a 
large proijortion, ix>ssi]jly the larger proportion, has been 
sold as a purely business proposition, to realise the 
])remium. It is well known that bullion dealers all over 
the country have been very active in collecting gold 
for sale to the export market, and in some districts 
special purchasing agencies were opened b\- exporters. 

It is reasonable to infer that many holders who parted 
with their gold would not have done so but for the : 
allurement of an immediate pi'ofit ■which was pressed on. . 
their notice persistently.” 

■» * M- 

It is difficult to follow Mr. Kelly’s reasoning in 
tbe above extract. Just because bullion dealers all 
over the countiy have been active in mofuss.il 
centres in collecting gold for sale to the export 
market, does it follow that it was that propaganda 
which induced many holders to part with their gold ? 
As we have often stated in these columns, we have 
made elaborate enquiries at various centres idl over 
the country; and we are convinced that the gold 
sold out for profit bears a small proportio.a to the 
total quantity of gold that has been released from 
mofussil hoards. The Controller of the Currency 
makes a broad generalisation and wishes us to accejit 
the accuracy of his conclusion that a large i>roportion, 
possibly the larger proportion, has been sold as a 
purely business proposition to realise the premium. 
When, as the Controller of the Currency himself 
admits, there has been such considerable controversy 
over this question, is it not up to him to devise ways 
and methods, for ascertaining exact facts and secur- 
ing the relevant figures from a number of typical 
centres? The strength of Government finance has 
been based on gold exports. Gold shij>ments are due, 
in our opinion, to the extreme distress prevalent 
throughout the country. In other words, the com- 
fort of Government finance has its origin in the dis- 
tress of the population. When the matter is looked 
at from this poinl^jof view, it should cause great dis- 
quietude and concern. 

:{$ 3 ^ ^ 

We believe that the time is past when the authori- 
ties should be complacent over a development thiit 
occasions such grave misgivings. If the authorities 
are able to prove that a substantial portion of the 
gold disgorged is not distress gold, nobody would be 
happier than urselves. But we are not prepared to 
accept generalisations unsupported by adequate 
enquiry. In the absence of a reliable investigation 
by the Government; and in view of the fact that, 
we, on our part, have made such examination as 
is possible within our limited resources and ability, 
we do put forward the distress gold problem as the 
most disquieting factor of the current financial 
situation in India and as an issue that should engage 
the immediate and earnest attention of the Finance 
Member. 

s}: sj: 

Mr. Kelly administers to himself the comforting 
thought that a proportion of the profits of gold so.les 
must have been utilised for increased lui rebuses of 
imported articles. The figures he liae givvii in state- 
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Rs. 68.30 crores in 1932-33 against Rs. 90.48 crores 
in 1931-32 ; Rs. 37.62 crores 1930-31 ; Rs. 43.33 
crores being the average of the ten years ended 
1929-30 and Rs. 43.20 crores being the average of the 
ten pre-war years ended 1913-14. 


raent II do not bear out this conclusion. It is true 
that imports in 1932-33 were about Rs. 6i crores 
higher than in 1931-32 ; but it must not be forgotten 
that the earlier year witnessed the acutest phase of 
the boycott campaign. The basis of comparison is, 
therefore, not with 1931-32 but with earlier years. 
Imports in 1932-33 came to Rs. 132.27 crores ns 
against Rs. 125.72 crores in 1931-32; Rs. 163.58 
crores in 1930-31 ; Rs. 242.59 crores being the average 
of" the ten years ended 1929-30.. Our own view is 
that most of the proceeds from gold sales have been 
utilised either for payment of Government dues by 
way of taxes or liquidation of debts which had become 
too onerous. Bj" every criterion, the economic con- 
dition of the country was most distressing during 
1932-33. The Calcutta index number of wholesale 
prices dropped from 92 in April, 1932 to 83 in March, 
1933; during this period the index of wholesale 'prices 
in the United Kingdom fell only from 102 to 98. In 
America, where there was no depreciation of currency 
during this period, the fall was six points from 63 
to 60. Ill Japan there has been actually a rise of 
nearly twenty i,^oints from 116 to 134. In other 
words, in spite of depreciation of currency in Britain, 
there has been a small drop in the index of whole- 
sale prices ; even though there was no depreciation 
of currency in the U.S.A., the decline was only six 
points ; Japan was the one country which was able 
tp utilise the depreciated currency "for the purpose of 
raising the price level. India is at the other extreme 
and is a painful instance of a country which has 
depreciated her currency but done it so clumsily that 
the decline in prices has been quite steep. 


THE: WORLD ECONOMIC CONFERENCE 


The second_ week of the Economic Conference 
has been aptly, though only implicitly, commented 
on by its Chairman, Mr. Ramsay MacDonald, as a 
“period of pessimism.” It is a difficult inatter 
whether, as the British Premier contends it is typical 
of most international conferences, it will ti^e 
followed by a period in which the stock taking will 
reveal more heartening features. E'er in this the 
Chairman of the Conference cannot be counted 
among its detached observers ; and one must make 
one’s own judgment as to the prospects or threats 
ahead. The diary of events and summary of news 
relating to the Conference^ which we provided last 
week and which will be continued to the close of the 
Conference, will, we are sure, provide material for 
each of our readers to make his own independent 
judgment. And here we shall attempt only to take 
stock of the situation and indicate the; criteria that 
are applicable to the work of the Conference, it 
is a matter of common knowledge that, though the 
World Economic Conference is by far the more im- 
pressive gathering, the centre of importance lay in 
the Conference between the representatives of the 
Treasuries and Central Banks of France, Britain and 
the United States. To tlieir credit it must be said 
that they exerted themselves towards an agreement 
in regard to the stabilisation of currencies. But 
before the end of the first week, it was authoritative- 
ly announced in America by Mr. Woodin, the 
Secretary of State, that the rumours regarding 


This is entirely due to the lack of policy and 
plan on the part of the Government in regard to 
currency and monetary matters. Every other country 
has been trying to make the most of the situation 
which .has necessitated the departure from the gold 
standard. India has done nothing, in a scientific 
way or by well laid plans, to get the fullest advantage 
of a Welcome lowering of the gold value of the 
national currency.. The same doleful tale is told by 
the foreign trade figures. Our total exports ^ in 
vc^ere only Rs. 135,65 crores as against 
Rs, 160.55 crores in 1931-32 ; Rs. 225.63 crores in 
1930-31 ; Rs. 325.72 crores being the average of the 
ten years ended 1929-30 ; and Rs. 194.67 crores being 
the average of the ten pre-war years ended 1913-14. 
The balance • of "trade in- merchandise was, therefore, 
■reduced to, the paltry amount of Rs. 3.38 crores in 
i,932-33 -as: against Rs. 34.83. crores .in 1931-32; 
jis; 62.05 crores in 1930-31 ; Rs. 83.13 crores being 
the average of ten years ended 1929-30 and Rs. 71.74 
crores being the average of ten years ended 1913-14. 
For a country lyliich requires anything like £2^ 
million to ^^30 million for her Home Charges and, 
possibly, another >C25 million for the invisible items, 
the materialisation of the situation in which the 
- merchandise balance of trade is a bare Rs. 3 crores Is 
a most omenou.s feature. For the time being, the 
'situation was saved by continued gold exports, Oii 
treasure account, there was a balance in favour of 
India of Rs. 64.92 crores in 1932-33 as against 
Rs. 55.65 crores in 1931-32 ; in the earlier years the 
adverse balance on account of treasure was Rs. 24.47 
crores in 1930-31 ; Rs.' 39.80 crores being the average 
of the ten years ended 1929-30 and Rs. 28,54 crores 
being the average of the ten pre-war years ended 
1913-14. Ill other words, where we should have 
normal adverse balance of 'Rs. 30 crores, abnormal 
features were responsible for a favourable balance of 
Rs. 65 crores. The change caused in the interna- 
tional balance sheet 1 ? 5 ’' the peculiar developments in 
the gold situation is, therefore, of the order of Rs. 100 
crores. But for the adventitious aid of this Rs. 100 
crores, what would India’s position have been in 
regard to her international balance sheet ? Is it safe 
to bank on a continuance of this abnormal position? 
In the result the total visible balance of trade was 
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•stabilisation were unfounded. The motive, signi- 
ficance and effects of this announcement are dealt 
with at length both in our “Overseas News” and 
“Finance Abroad” columns. Here it is important 
to note that the first definite result of the conference 
•of international statesmen, economists and financiers 
has been thrown over-board with little ceremony. 
And the only comfort that is left to a world watch- 
ing the fortunes of the Conference intently is that 
the disappointment has not been allowed to wreck 
the Conference altogether. It is reported, though 
official confirmation is still lacking, that the French 
Government are prepared to continue their co-opera- 
tion, if it is expressly understood that none of the 
agreements that may be arrived at at the Conference 
is to come into force till the question of stabilisation 
of the exchanges Has been satisfactorily settled. 
Considering the American claim that the inflationary 
policy far outweighs in importance the success of 
the World Conference and Mr. Chamberlain’s plea 
that the British quotas are only efforts at regulation 
of production and marketing, the French demand 
regarding stabilisation might well be conceded. Its 
importance and value lie in the fact that it has 
served to counteract the pessimism which set in with 
the news from America and the desire, which was 
noticeable among certain sections, to have the Con- 
ference adjourned. Thus we are still in the stage 
in which the very continuance of the deliberations 
has to be hailed as something of an achievement. 
Without letting this prejudice our vision of the future 
we may now proceed to catalogue and assess the 
-work that has so far been done. 


stabilise the value of silver in terms of gold than to 
provide safeguards for a higher level of prices for 
the white metal. But America is interested only 
in a free, but strong, market for silver ; and so far 
there has been no sign that this conflict of opiiiioms 
and interests has made any progress to wnrds satis- 
factory reconciliation. The Monetary Sub-committee 
has reached agreements only on such principles as 
have by now come to be accepted as maxims for a 
primer on monetary science. It is not much of an 
achievement that agreement was secured for the pro- 
position that in the present stage of world economy 
and finance gold is not needed for internal circula- 
tion. Nor is the other resolution accepting 25 per 
cent, gold reserve, with provision that it should not 
be abused for an excessive issue of notes, calculated 
to help world finance in its present stage. For as w^e 
have repeatedly urged, the problem is not one of 
iwoviding for a shortage of the metal but for setting 
in motion forces calculated to set right the present 
maldistribution. It is clear, therefore, that unless 
this resolution is supported by specific agreements in 
regard to the resumption of international lending and 
adjustment of grave disturbances in the balance of 
payments, the agreement in regard to a lower gold 
reserve would be of no practical help. When com- 
mittees with comparatively simple tasks have failed 
to show any impressive results, it is not to be ex- 
pected that the Sub-commission which is considering 
the question of co-ordination of production and mar- 
keting would have made much tangible progress. 
The principles enunciated by them are only the com- 
monplaces of any discussion on restriction of produc- 
tion with wbich the numerous schemes that have been 
discussed during the last two or three years have 
made even the raan-iii-the-street only too familiar. 
It is necessary to refer also to the negotiations which 
\vere going on pidvately in London between the great 
wheat-producing countries. It is reported that the 
negotiations are nearing conclusion and that a sub- 
stantial reduction in the acreage amounting to 1.6 
per cent,, proposed by America, is having the appro- 
val of Canada and Argentina, and that the approval 
of Australia is confidently awaited. If this repot is 
true then there should be reason for hope that one of 
the basic commodities will have the benefits of an 
international regulation of production. But it is 
unfortunate that not only is no attention paiii to 
Russia but that there is reason for the Soviet Govern- 
ment to take umbrage at the manner in which the - 


The first sub-committee to lay claim to definite 
progress was the silver su]>-coramittee ; and thougli 
this committee starts with the initial advantage of 
a definite understanding between the United States, 
Mexico and Canada, it is yet to prove itself equal to 
the task of reconciling the conflicts between the 
Chinese and American viewpoints, on the one hand, 
.and the interests of the producers and the holders 
of stocks like the Government of India, on the other. 
In all probability, the lack of ])olitical influence for 
this country may render the latter question a much 
less serioits obstacle than the former. But so long 
.as China will And it difficult on her own, to change 
to a gold standard or the foreign countries are un- 
willing to help.lier in that regard, China wdll natural- 
ly insist that the Conference must attempt rather to 
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proceedings in I/Ondon have been conducted. ^^_Herr 
Hugenberg’s reference to SoAuet economy _ as “inter- 
nal collapse” is at best inopportune ; considering the 
plight to which capitalist economy is now reduced. 


INDIA AND THE CONFERENCE. 

There will be ividespread satisfaction in India 
that so far, the representatives of India at the W orld 
Economic Conference have stood by the interests of 
this country. In saying this we are aware that we 
have no more than the necessarily brief cables on 
which to base our judgment. It is reported that the 
memorandum of the Indian Delegation has been sub- 
mitted; and the press and the public are entitled 
to ask why arrangements had not been made for the 
release of the jfull text in this country. It is bad 
enough that the Indian Delegation should be so 
unrepresentative of public opinion or the commercial 
community; and it is worse that Government should 
not have deemed it advisable to keep the public 
better informed of the doings of India’s representa- 
tives. So far, the only two questions, in which India 
is more intimately interested, are the future of silver 
and the lowering of tariffs and trade barriers. 
On both these questions, our views are well-known; 
and in a recent issue we tried to clarify the view- 
points which the Indian Delegation should urge on 
the World Economic Conference. We are gratified 
to find that our views have commended themselves 
to the official members of the Delegation. Both Sir 
George Schuster and Sir George Rainy have laid 
proper emphasis on the need for keeping the pro- 
tective tariffs of this country outside the scope of the 
Conference scheme for lowering trade barriers. And 
Sir George Rainy has referred pointedly to the need 
for allowing India a free hand for developing the 
cultivation of sugarcane and the manufacture of 
sugar. The present indications are that the demand 
for alteration in our present plans will come rather 
from the sub-commission for the co-ordination of 
prduction and marketing than from the Committee 
concerned with tariffs. It is gratifying that Sir 
George Rainy insisted that any scheme for the regula- 
tion of production must leave India free. For our 
part, we would go further and say that if the ^ sub- 
commission interprets its task aright, it should insist 


on India developing her sugar resources to the 
utmost, so that the problems of the export industries 
will, be simplified to that extent. 

■» , * ' . , 

So far as the silver problem is concerned, Sir , 
George Schuster appears to have done no more than 
•promise India’s co-operation in any scheme for the 
improvement and stabilisation of the price of siNer. 
We have referred to the world problem of silver in 
another article in this section; and in the light of 
the conflict between the Chinese and the American 
viewpoints, it appears we are yet far off from any 
de'finite proposals in the silver committee. But we 
have no hesitation in warning Sir George against 
truckling to the producers’ demand that all redun- 
dant monetary stocks should be kept indefinitely 
away from the market. India has already lost 
20 yytilHn'n ounces without the feeblest attempt to 
strike a bargain; and yet her bargaining power in 
matters concerning silver is far from inconsiderable. 
We hope that India’s “representatives” will stand by 
her to the last. 


THE HEAD OF THE “BRAIN TRUST”. 

An Esteemed Correspondent writes : — 

In the land of the Anti-Trust legislation, chronic 
law-breaking breaks out in a “Brain Trust”. Brains 
do not lend themselves to commercial cornering. But 
in America the constitutional position of the President 
requires a circle of trusted advisers- He comes to 
power on the wings of a party ; and though his stay 
at the White House during the term is assured, 
he has to satisfy a thousand and. one rival claims. 
Supporters and opponents alike call for tactful handl- 
ing. Problems, intricate and colossal, emerge from 
nowhere. Hence the importance of these advisers. 
Journalists and newsmen, more than the politicians, 
get at the power behind the throne ; and so it is that 
Raymond Moley has been the most talked about man 
in America, since November last. The Economic 
Conference and America’s part therein threaten to 
push him on to wider spheres- Just when the world 
was heaving a sigh of relief at the sight of an advocate 
of lower tariffs in White Hall, Moley breaks in with 
his gospel of self-sufficiency. Internationalist Hull is 
in hourly dread, of being superseded at the headship 



INDIAN FINANCE 


of the Delegation by the Professor. And the Euro- 
pean delegation dread him even more. 


been issued at present. Hospet is conveniently 
situated near such important markets as Hubli, 
Dharwar, Belgaum and Gimtakal. There is great 
opportunity for the disposal of the sugar to be 
produced by the new concern in these places. 


Roosevelt and Moley have felt drawn together 
precisely because they signify two opposites. 
Woodrow Wilson , set the fashion Tor the President 
gathering round him those who will form a comple- 
ment to his own qualities. Wilson was a professor; 
and his advisers were politicians. Roosevelt being a 
practical politician, has gone all out for pedagogues; 
and the closest shrewdest and the most trusted of 
them is the present arch-priest of American isolation- 
ism. Though his impact on economics is the most 
sensational, Prof. Moley is not an economist. His 
special field is criminology. He has conducted more 
than one crime investigation, in Missouri, Illinois, 
Virginia and California, to mention only a few. He 
conducted the work, and won his spurs, too, with a 
singular freedom from puritanic zeal for virtue. He 
abhors social reformers as men devoid of a sense of 
humour, though he himself made a successful clean- 
up in more than one State. He was efficient as a 
Professor, but broke on ground in his conduct of the 
class room or his relations with his students. 


The conditions in South India are very favour- 
able to new sugar companies as very few sugar 
factories exist there so far. The new company 
which has been floated under the name of the Hospet 
Sugar Mills I/td., the prospectus of which is 
published elsewhere in this issue, starts under very 
heartening conditions. The Madras Presidency pro- 
duces excellent cane ; and the Coimbatore sugarcane 
variety is famous for its yield and is now being 
adopted throughout Northern India. Labour is 
cheap, plentiful and excellent. There is still room 
for many more factories in the presidencies of 
Bombay and Madras ; and the few that have already 
been started have good prospects of success before 
them. 


RAILWAY ACCOUNTS AND FINANCE 


The point is Raymond Moley is the nimblest 
brain amongst the President's advisers, Roosevelt’s 
quick eye spotted Moley on the New York State Crime 
Commission; and since then both have been good 
friends ; The President calls him “Ray”; and “Ray” 
calls the President “Governor”. Mr. Roosevelt had 
a pretty clear idea of the tasks which faced him as 
President. The problem.s were perplexing enough; 
but there was Congress in the bargain with its un-- 
disciplined opinion, and volatile and mischievous 
opposition snapping at the head of the State at every 
turn. Moley’s task is clear-cut. It is to find wmys 
and means of overcoming or circunu^enting Congress 
opposition or Congress interference when it oversteps 
the limit of human tolerance. In other words, Ray- 
mond Moley is the Professor of Political Practice. 
If you find any ingenuity in the methods of evading 
the Congress, you may confidently put it down to 
Professor Moley. The authorship of the Inflation 
Amendment to the Farm Bill is his. This trick of 
allowing token payment to lead to a fait accompli 
in regard to war debts, I wager, is also his. Now 
that the Congress has adjourned, for a six months 
furlough, Moley must be busy making the most of 
his tactical gains at the expense of Congress. But 
his inrush into international economics still baffles 
me. May it be that because he drafted the Amend- 
ment he does not like to see the inflationary pro- 
gramme thrown overboard by an excess of inter- 
nationalism ? 


Eavesdropper WRITES : 

Long ere this, ! owed it to my friend, and former 
colleague, Mr. L. A. Natesan, tO' welcome and revierv 
his new- publication, Railway Accounts and Finance. 
This is a quarterly issued under the auspices of the 
Institute of Railway Accountants and Auditors. To' 
say this is to furnish the assurance that, for apt and 
authoritative articles, Mr. Natesan can fall back upon 
a host of officials of good judgment, great erudition 
and vast experience. I have no doubt that with an. 
editor like Mr. Natesan, and contributors like the 
eminent members of the Indian Audit Service, Rai'h 
way Accounts and Finance is assured! of a' bright and 
useful future. In the April number, Major Wagstaff 
unites on Railway Returns ; Mr. K. V. Iyer on Depre- 
ciation Accounts ; “Argus” on the “Human Factor 
in Railway Accounts,” Apart from special articles 
by these competent writers, there are useful statisti- 
cal tables bearing on Railways, and information 
pertaining to the Institute’s activities. 


THE P. & O. BANKING 


CORPORATION, LTD. 

( Incorporated in England ) ' , 

with which is; affiliated The Allahabad Bank, Ltd. 

Authorised Capital £5, 000,000 . 

.Subscribed Capital ^62, 594, 160 

Paid-up Capital £2,594,160 

Reserve Fund ... £180,000 

Head Office ; 122, LEADENHALL ST., LONDON, E.C.3 
West End Branch : COCKSPUR STREET, S.W.l 

Branches ; Oalcutifca,' Bombay, Madras, Colombo, Calionti, 
Shangbai, Singapore, Hongkong^. • 

'[^0 P. & 0, Bank can transact business on behalf of its 
constituent.'! at all centres -where Branches of the Allahabad 
Bank. Ltd., are established, . ' 

' Current Accounts opened and fixed Deposits received on 
terms which may bo ascertained on application. 

Savings Bank Deposit Accounts opened and interest 
allowed at 8 per cent, per annum. Eiill particulars on 
application. ■ ■ 

Britisb Income-Tax rocovorod. 

Executorship and Tru.>5tee8hip undertaken. 


SUGAR FACTORIES IN SOUTH INDIA 


As we have expressed our opinion more thaiii 
once tlmt the cry of over production .of sugar is pre- 
mature and^ that there is still room for more factories, 
little surprise wall be felt at our w’el coming a new’, 
venture in this field. There is no doubt a ris'k in 
concentrating too many factories in any .single area 
but so far, most of the factories have been started 
in the provinces of Bella r and United Provinces. 
There are still great potentialities in the Bombay and 
Madras Presidencies for the establishment of new’ 
sugar factories. Prom this point of view^^ we w'elcoine 
the announcement of tlie flotation of a iiew^ .sugar 
factoiy at Flospet near Beilarv in South India. The 
Comnany has been started with an Authorised Capital 
of Rs. 20 lakhs, out of wffiicli only Rs. 14 lakhs has 


J, DONALDSON, 

Manager. 


>, FAIRLIE PLACE, CALCUTTA 










TEST PAPER ON LAW AND ORDER 


Part I I~~~Econoniics: 

1. Blame briefly the Congress for the follow- 
^ing;— '■ 

(a.) P'all in General Prices, 

(b) Failure of Crops 

OT' 

Overproduction of Commodities. 

(c) Decrease in Railway Passenger Traffic. 

{d) Increase of Railway Accidents. 

(e) .Increase of x\bductioii Cases. 

{Use strong adjectives). 

2. Show that World Depression is so-called be- 
cause it is due to all possible factors in the world 
except the Government of India’s monetary, flnandal 
and fiscal policies. 

3. Can the spinning wheel be described as a 
revolutionary instrument because it revolves ? 
(Argue in a circle), 

4. Define “Freedom of Trade” in the light of 
the Indian summer sun and prove clearly (to yoxir 
own satisfaction at least) that the conce]>ti(m. pro- 
hibits Swadeshi which is not “honest” as defined by 
the Secretary of State and the Bombay Government. 

5. Can India’s Currency system be described 
as one based on Bi-metallism because our Govern- 
ment are prepared to part with both her gold as well 
as her silver ? 

6. Sir George Schuster has assured the i)ublic 
that gold cannot be eaten. Can silver be eaten? If 
not, can paper be eaten except by children? Can 
you eat sterling securities? 

{Practical experiment should be made and result 
recorded.) 

7. Show by round figures and horizontal or 
vertical tables that financial stringency of the Bengal 
Government is due to_ 

{a) excessive expenditure on preservation of 
law and order owing to the contentment of the 
masses.. 

(b) payment of extravagant allowances to 
the detenus. 

How would you cut them {i.e, the expendi- 
ture and the allowances, not the masses and the 
detenus) ? 

8. Refrain from commenting upon 

(a) Sterling loan sequel. 

(b) Silver deal to meet British war debts to 
America. 

9. How distressed you would be if it was 
suggested that the gold exported from India was 
“distress” gold? 


Some time ago, a circular was issued to schools 
all over Bengal asking the authorities to arrange for 
a weekly lecture on law and order. The object was 
to infuse loyalty into the minds of the school children 
so that before their vacant minds are filled up with 
seditious propaganda, they would be full of better 
■■■■'.■stufi. 

The idea is excellent. It is clear that the minds 
of the school children should not be poisoned with 
politics. It is alsa obvious what politics means in 
this country. To salute the Union Jack, to observe 
the Empire Day, to give three cheers to the local 
Collector is not politics at all. Because these are un- 
related to a x>olitical movement. But to wave the 
National Flag, to observe the national days and to 
flock to revere national leaders is definitely to mix 
up education with politics . These are not a part of 
the established political system. Such things should 
be prohibited if the right kind of political notions 
are to be pumped into the receptive and unresisting 
minds of children. 

I do not know how these precepts in law and 
order are proceeding and what is the progress, inten- 
sively, in the loyalty of the students tow'ards authori- 
ties from Sir Samuel Hoare to the local Sepoy. But 
I submit that the time has come to examine the 
results of the experiment and to test the loyalty of 
the students, their dislike and hatred of political 
leaders and movements and ideas and their stock of 
unadulterated general information and knowledge 
gathered from unimpeachable sources (that is, sources 
which cannot bg prosecuted, under the Ord’n'uce^ 
Daws). Here is a sample of such an examination 
, paper which I present for the use of educational 
authorities without any fee or charge. 

Below is the first instalment containing a few 
sections. The other sections will follow next week. 
Educational authorities must place orders for copies 
of the forthcoming issue from now. 

Part 1 . — General Information (including Geography). 

1 , State the feminine genders of : — 

(i) The Viceroy. 

’ (ii) 3^he Governor (Be Tactful). 

' ■ ; (itwj 'The Collector. 

' ‘ ; (iv) The Magistrate. . . 

■ ' (v) The Mamin-the-Street. (Be Careful). 

' Zt Draw a mfip of your Province showing : 

. ■ (tfc) the number of police thanas. 

. \ . (b) the’ places where the largest number of 

- - dhcoities' have occurred. 

, . ' • ^ ,, (c)-the places where punitive police are 

■ ' ■ ' (ki) the places where punitive taxes have been 

I'hajposed. 

' r (e) the places which are “declared areas.” 

’ ' :■ . ' Or 

' ■ Sketch a plan, of , the United Provinces showing 
‘ the tours of Sir Malcolm Hailey and marking with 
big red dots the places where he delivered the strong- 
est speeches against the Congress. 

(Don’t attempt to answer both the questions at 
the same time.) 

3. (i) Is Sir C. P. Ramaswamy Aiyer 
(a) An official? 

' (b) A non-official ? 

(c) All Indian State servant? 

or (d) A British India public man? 

(ii) What, was he on 

(a.) sdth September^ 1932? 

’ ' . "(h) 1st April, 1933? 

(iii) . What .would he be and where wottld he be 
on the 21 St October next? Can you guess? If so, 


X 25 YEARS TEST |j 

I REVEALS THE BEST | 

,’,|j Service; For oyer 25 years “The Indian Mercantile” ™ 
[III has served the Indian I-*ublic with complete satis- •• 
j.; faction. 

II “Dependable” is no exaggerated description of 

III this indigenous concern which has at the time f|jj 
M Assets exceeding three times its paid-up capital and ||| 
jlif has paid, with rare exceptions, handsome Dividends 

llll since its inception. uji 

X Life policies i.ssued by this Company are scientific, Hjj 

B up-to-date and designed to meet individual tcquire- 
^ ments at coinpetitive rates of premium. jlj| 

K Agency Terms are unique and treatment llll 
sympethetic. X 

K III 

I THE INDIAN MERCANTILE INSURANCE ^ 
•i CO., LTD,, III 

11 11, Bank Street, Fort, Bombay, jjij 
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WORLD ECONOMIC CONFERENCE 


NEWS OF THE WEEK AND AIR-MAIL WEEK 


{From Our Special Correspondent-) ' 

{By Cable), 

London, June 29. 

Exchang© chaos has proved even more rntense 
and threatening than was anticipated. The steep 
fall of the dollar has alarmed countries still on the 
gold standard. While rumours on the one hand, 
are afloat, that one or other of the countries on 
gold are on the verge of abandoning the gold 
standard, they are promptly denied by the official 
representatives of the countries concerned. But 
nervousness still prevails, and the former idea of 
asking Mr. Ramsay MacDonald as Chairman of the 
Conference, to declare against any further abandon*" 
ment of the gold standard has developed into a 
demand that Britain should assure the smaller gold 
standard countries of support for their currencies. 
The Bank of England fights shy of such comniiL 
ments and normal support is all that is promised. 

The situation at the moment of waiting Is 
charged with anxiety and apprehension, resentment 
and passion. The increase in the Amsterdam bank 
rate from to 4| per cent, is the first oranious re- 
versal of the lower trends of international money 
rates." ■■■. 

But the critical conditions have helped to 
strengthen the demand for stabilisation of currencies. 
Th©' force'.' of ' a" united', demand: Is. brought: to., 'bear, .on' 
Professor Moley wdio in spite of, or, equally, because 
of, his belief in the genuineness of the boom at 
home, may relent from his imhelpfiii attitude towards 
the Conference. The work of the committees and 
sub=comraitt©es, though by no means very encourag- 
ing by itself, is still sufficiently definite to form the 
basis of further progress, if the blighting influence of 
exchange chaos is removed. It seems almost certain 
that, if the threat to the currencies continues, the 
demand for adjournment of the Conference will 
prove irresistible. 


DAY TO DAY DIARY OF EVENTS 

June 23 ; 

A statement has been issued by the United States. 
Delegation to the Conference (following, it is under- 
stood, secret instructions from W'asliington) pointing: 
out that measures for temporary stabilisation are at 
present untimely, because they are likely to cause 
violent price recession and thus frustrate the predo- 
minant American desire to raise prices. 

The attitude of America towards this question 
has given rise to a feeling in London that America 
is using stabilisation as a bargaining weapon. The 
delegates are irritated at the protracted discussions 
and failure to reach an agreement, and there are even 
suggestions for an adjournment of the Conference. 
British delegates, however, hope that before long an 
agreement with America will be possible. 

The sub-committees (including that dealing with 
technical problems), reached a general agreement 
yesterday that under modern condi'rions monetary 
gold is not required for internal circulation. 

June 24 : 

The Soviet Government has presented a note of 
protest against certain passages in the Hugenburg 
memorandum submitted to the Economic Committee 


of the World Economic Conference. The memoran- 
dum is said to contain a direct appeal for “joint 
effort to end revolution and inner collapse, which 
found a starting point in Russia.” Russia protests 
against what she describes as an “appeal for war 
against the Soviet.” The note adds - that “such 
hostile declarations are contradictory to the obliga- 
tions assumed by the German agreement under the 
pact of friendship and neutrality, concluded in Berlin 
in 1926.” 

There has been a lull in the proceedings of the 
Conference at the week-end. A detailed exaniina- 
tioii of the work before the delegates is expected to 
be taken up on Monday. The present attitude of 
the French Government at the Conference is reported 
to be that they will take part in the discussions in 
the Economic sphere, provided that ho agreement 
will be effective until after stabilisation of cuiTencies. 

June 26 : ' ■ 

Good progress is reported in the discussions on 
the future position of silver. It is understood that 
agreement on the lines of Senator Pittman’s resolu- 
tion is likely. Sir George Schuster offered India’.s 
co-operation ill the efforts to solve the problem, , 

The Indian Delegation in a memorandum 
emphasises the desirability of reducing tariffs,, but 
points out that there must be reservation with regard 
to Indian protective duties. > 

June 2/' : 

The Monetary Technical sub-conimitte.e adopted 
a resolution in favour of excluding gold currency 
and gold certificates from internal circulation, and 
also advocated uniform gold cover for central 
banks not exceeding 25 per cent. But such elasti- 
city is not to be abused to unduly increase -the 
volume of notes and credits. The resolution will b© 
submitted to the second sub-committee. 

A hastily convened secret meeting of the central 
banks of those European countries still on the gold 
standard has unanimously affirmed that Holland,, 
Switzerland, Fi'ance and Germany shall remain oh 
the gold standard, and the French representative 
shall urge Mr, MacDonald (as Chairman of the Con-* 
ference) to express himself against a further depar- 
ture from gold- . • 

Mr. Neville Chamberlain, in his speech before 
the World Economic Conference, said that • ‘.'while 
general re-organisation of the existing debts was not 
necessary, direct negotiations might be advisable in 
individual cases, between debtors and creditors. 
Senator couzens (America) following Mr. Neville 
Chamberlain made an important pronouncement on 
wan debts. While admitting the need for improving 
prices, Mr, Couzens said that the burdeii of debts 
must be simultaneously lightened. This was not 
however an invitation to default. 

June 28 : 

The stand .made by Australia against any re- 
gulation of wheat production is reported to be 
provin.g an embarrassing problem for the Conference. 

India is expected to oppose with equal strength 
any scheme of restriction in sugar growing. Sir 
George Rainy, in his speech on the 27th indicated 
this, saying that it was scarcely possible, after having 
decided to protect the industry in India for a certain 
period, to go back on the decision. 



Austria (Dr. Dollfuss). 

mGtliocls of central baiilviiig cO“Opcratioii 
wliicli liad -assisted Austria should ^ be extended. 
Officially recognised bodies lepieseiitiii^ the inter" 
national loan ^ holders should be established where 
possible. AV^heat-irn porting' countries can lower 
tariffs only if wheat-exporting countiies regulate pro- 
duction. 

Belgium (M. Hymans). 

Dree flow' of capital and g'oods should be 
restored. A free Gold Standard should be established. 
In order to secure greater commercial freedom, a 
derogation from the most favoured nation clause 
would be logical and legitimate. 

U. S. A. (Mr. Cordell Hull) : 

The policy of isolation is futile and foolish. 
Trade restrictions should be abandoned. The first 
step should be immediate agreement by all countries 
to the proposed Tariff Truce. A provisional monetary 
policy should be ^Qund to ensure stability during 
the period while the groundwork is laid for enduring 
reform. All countries should ‘^stimulate the natural 
sources of employment, restart the wheels of industry 
and commerce, and so build up consumer power that 
the rise in price will, of necessity, follow”. Then 
the question of permanent international standard 
must be faced, and ‘HJie proj)er functions of the 
metals, gold and silver,” laid down. 

Portugal (M. de Matta) : 

Portugal is unable to accept the bimetallic 
system, apart from silver as a subsidiary courage, for 
which Portugal has already enough silver. The work- 
ing of an international credit institution on reserves 
provided by Central Banks would fail owing to prac- 
tical difficulties. The conference should agree to 
standardise customs nomenclature, and should agree 
to bilateral or multilateral trade agreements on the 
lines of the British proposals. 

China (Dr. T. V. Soong) ; 

More important than a rise in price of silver is 
stability in its value. China rejects regional or 
national isolation. She derives to maintain a fiscal 
policy which will not prevent the entry of foreign 
goods, for she has not used her newly-acquired tariff 
autonomy to build up a tariff wall. 


World Economic Conference 


POINTS FROM DELEGATES, SPEECHES 


France (M. Daladier) : 

The crisis was due to “Pyramids of inflation 
built up without regard to the realities of the posi- 
tion.” First in orcler of remedies should come the 
stabilisation of currencies. Then comes the restora- 
tion of freedom in the movements of gold. r\gree- 
meiits between producers with the object of adjusting 
production to consumption must be organised and 
supervised and extended to agTicultural products. 
There should be a 40 hour working week by inter- 
national agreement ' and an international programme 
of public works to “mobilise hoarded capital” should 
be arranged. 

Italy (Signor Jung) . 

The question of war debts should be disposed 
of before other subjects are taken up. “Monetary 
manoeuvres” will not cure the situation, but may 
make it worse. It is not logical to “deplore an 
excess of productive equipment and at the same time 
promote an expansion of that equipment by forced 
injections of credit.” It is impossible to increase 
the sound stimulus of credit merely by acting on 
its supply. The restoration of conditions in which 
international investment would be possible is 
essential. 

South Africa (General Smuts). 

The problem is to raise w'orld prices. The 
Tansanne Agreement placed the gravest responsi- 
bility “where it belonged, — on the shoulders of the 
United States. But the United States' was slow to fall 
into line.' The techinical, financial and the political 
aspects of the problem must be separated from the 
political aspects. On the. technical question, a great 
measure of agreement already exists amo'ng the 
•experts. Committees of experts should, therefore, be 
appointed to . report on these questions. 

Japan (Viscount Isslii). ’• 

Haste in the restoration of the Gold Standard 
would be dangerous.; Japan ds ready to consider ap- 
propriate tempotary measures to stabilise Exchanges. 
An International cheap money policy is devisable 
and Japan will . consider proposals for solution of 
the silver problem. There should be un-restricted 
application of the most-favouredmation clause. 

I, E; O- Resolution (Sir Atul Chatter j ee). 

l'< . The attention of 'the Conference is to be directed 

to. the follovdng objectives : . ■ 

' ' (i) The .restoration of stable monetary 
conditions. ’ 

. ■ {ii] International co-operation . to prevent 

■ d fluctuations in the price level.- 
; (m) The elimination of restrictions on Trade, 

; {iv) An increase in purchasing i^ower. 

• i ■ (®) The mobilisation of idle capital by public 
,,:r works and by collaboration , between creditor and 
/ ' V debtor countries; , ’ 

Germany (Baron Von ' Heurath) : ■ • ' 

' Problems corin.ected with commercial policy can- 
not be solved until a satisfactory, agreement, is 
reached on credit and financial principles. A gold 
currency is meaningless if the free circulation of 
gold is .not restored. Above all, the ‘'great political 
questions which are still awaiting solution” must 
be settled. 

Toland (M., Hoc). 

; . The stabilisation of the currencies of the Great 
Pq-wers should . come first, Th Conference should 
establish, a framework for bilateral agreements to 
remove trade restrictions. 


THE CHAPARMUKH=SILGHAT 
RAILWAY CO., LTD. 


NOTICE 


is hereby given that the Thirty -Fourth Ordinary 
General Meeting of the above-named Company 
will be held at the Registered Office, No. 12, 
Mission Row, Calcutta, on Friday, the I4th 
July, 1933, at 10-35' a.m. for the purpose of 
receiving and considering the Directors’ .Report, 
the Statement of Accounts and Balance Sheet 
for the half-year ended 3ist March, 1933, and 
to transact any other ordinary business of the 
Company. 

The Share Transfer Books of the Company 
will be , closed from the 5th to the 14th July, 
1933, both days inclu.sive. 


By Order of the Board, 

MARTIN & CO., 

. ; Managing Agents, 

Calcutta, the^ 28th j.unc^ IQSS- 
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CORRECTIVE TO AMATEURISM ; AID TO PROGRESSIVISM 


Mr. V. K. Aravamudlia Ayyangar, C.I.E., is, as 
an officer of the Finance Department, a round peg 
in a round hole. He has a special flair for routine 
finance as well as for “higli finance.” At the same 
time, he has the kind of intelligence, equipment and 
nimbleness which guarantees success for any other 
specialised branch of work he may undertake. 


His versatility is not less remarkable than his 
acuteness ; nor is his capacity for taking infinite pains 
less noteworthy than his keenness and alroundness. 
In other words, whatever the task that is set to him, 
he can be relied on to give hundred per cent satisfac- 
tion,''. . 


: : In . all my experience, I have never come across 
one to whom the phrase A ‘keen as knife edge” ' could 
be SO aptly applied. He is all impatience q he sees 
•all aspects of a c|itestioii all at once, ; he is energy 
personified ; he ever sets himself the highest .standard 
. and is restless till that standard is attained. 


If glorious discontent is the spur to ambition ; 
and if restlessness is the fountain of nil activity, 
Aravamudhii has both discontent and restlessness in 
a supreme measure. 


He is, at once, a loyal and surpassingly helpful 
lieutenant, and an efficient and tactful officer whose 
staff love to work under him. He was the “right 
hand” of vSir Ba.sil Blackett whose affection and regard 
were expres.sed in the t'ery ivay of his pronouncing 
the name “Arayamudhu” in sending for him. And, 
to a man, sectional siiperintendanls and clerks and 
chaprassis — -the entire staff, high and low — were 
proud and hapy to work under one who could inspire 
ill all the feeling that they together made up the team 
marked out for splendid achievement. 


Another notable trait. Too long a stay in the 
Secretariat is calculated to make one routine, prosaic, 
settled ill a groove, altogether incapable of enterprise, 
and sceptical of originality. Aravamudhii has not 
been blunted and (excuse the nnhved metaphor) fo.ssi- 
lised by the Secretariat. Hi.s eagerness to know more 
and more of whatever has to be known has saved 
him. from the smug’ self-complacency which one sees 
on all liand.s in OEmipus. His insatialile ambition 
for achievement that will bear tlm iinpres.s of his 
per.sonality has kept alive tlie spirit of adventure, the 
capacity for original thinking, daring plan and execu- 
tion which shows initiative. 


He has assimilated all tluit is be.st in the vSecre- 
tariat training. Ilis thorough efficiency is a product 
of eight years’ contact with Simla.-r>elhi, But he ha.s 
not succumbed to the monotony - and featurelessness 
of life and outlook which prtdonged' stay in those 
•centres ^ induces^ His efficiency k not a ■ -^vooden, 
mechanical affair ; it is elastic, dynamic and vivid 
■efficiency. 


In the India of tomorrow, it is officers of this 
training and calibre ivlio will be the mainstay and 
'Strength of the admini.stratioii. Onr future ministers 
will ^ find in the Aravamitdhus a body of iiermanent 
officials who are a timely and effective corrective to 
- amateurism and who, at the same time, will aid and 
effect intelligently and enthusiastically, all plans 
inspired by progressive and constructive nationalism. 


Professor Harold Lgski is never weary of 
emphasising that Britain owes not a little to the 
integrity and trustworthiness of the permanent Civil 
Service ; and from this point of view, he has paid 
the most eloquent tribute to veterans like Sir John 
Anderson. The Sir John Andersons of the New? 
Administration in India are the Aravamndhus and 
Snndarams, the Raos and Bajpais, the Sliamlals and 
Shahs, the Misras and Sundaresans. 


There is cause for profound satisfaction that a 
fairly good supply is available of such Indians, 
trained in the best and worthiest traditions, self- 
respecting, incorruptible , devoted to dut.v, honour- 
able by every standard, thoroughly Indian in outlook, 
and jealous of the country’s interests. 


And we cannot have too many of them. India 
has been so long in subjection and our public men 
have been so long compelled to be in the role of 
irresponsible critics, that when popular ministers 
take charge of : affairs not in a make-believe fashion 
liUt with a real measure of responsibility, there is 
bound to be an ^ interregnum of conflicting ideals, 
opposing policies, . clumsy amateurishness, and lack 
of balance. All hope that the interregnum w'ill^be 
safely tided over is to be derived from the assuring 
thought that the Indian Ministers will find themselves 
provided, from the start, with a trusty Indian 
personnel in the permanent service. 


I have known Aravamudhii in all aspects of 
wmrk — as the all-in-all in the Finance Department 
in Sir Basil’s regime ; as rotting, in neglect, in the 
Commerce Department ; as the live secretary of the 
Central Banking Enquiry Committee ; and as a 
Budget Officer who had to get ready a complete 
Emergency Budget in less than a fortnight. In all 
phases, in all manner of work, he has altvays proved 
that iviiat Aravamiidliu could do, Aravamudhu alone 
could do. 


I might, perhaps, modify the last statement by 
adding that wiiat counts in his case is not so much 
the ■zvhat as the Jioiv of the w-ork. Aravamudhu 
has a style of performance and execution, all his own. 


I need cite only one instance. As Secretary of 
the Banking- Enquiry Committee, he ivas guiding the 
ivork of over a dozen subsidiar}? eiiciuiries of a provin- 
cial character. He had then to tackle the voluiiiinous 
evidence gathered by the central committee. Fie had 
to deal, ill fact, with a crowd rather than a committee 
The masterly and thorough, way, in which the results 
of the provincial and main enquiries are analysed, 
marshalled and recorded in book form, is a conclusive 
tribute to his capacity for detailed work and to Ids 
organising ability— -to the happy blend of the sldll 
for analysis and the genius for synthesis. The 
report of over five hundred pages ivas actually dic- 
tated by him in less than a fortnight ; aiicl, during 
the very fortnight, he w'as quite full up with other 
routine matters. 


Alike for quantity and quality and versatility 
of w-ork, there is none like Aravamudhu. 


“EAVESDROPPER” 
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Ai.plic.,tion A-ill be made m due course to tofclmitteo permission^ to ceal in and ior a quotation for the shares. 

THE HOSPET SUGAR MILLS, LIMITED. 

(IncorporaUd under the Iniilcompaniee Act, 1913 - 193 ( 1 ). 

AUTHORISED CAPITAL ! . . Rs. 20,00,000 

Divided into 100,000 Ordinary Shares oS lis. io eacli ajj; .ij), (,(,0 j;,jntu!ative Preierence Shares oi Rs. 100 eacn. 

rBESMlIisi!..:;.-,:-; 

ISSUED CAPITAL .. f . Rg. 14,00,000 

Divided into 70,000 Ord/nary Shares oi Rs. 10, c^niiilative Preference Shares of Rs. i0« each. 


The said Pre.scrcuee share.s shall confer on the holders the ri.qht to a fixed cumtilativc preferential dividend at the 
rate (jf 8 per cent, per armuin on the capital for the time being paid up on the said shares. The Preference shares^ 
rank both as regards dividend and caiJital in priority t(v the (Ordinary shares but without any further right to parti- 
cipate in the profits or assets. 

The right of voting at General Meeting is one vote for every share. 

Payable as follows:-- 

Ordinary .Shares -Rs. 2-8 i)er share on application, Rs. 2-8 ]H:r share on allotment and the balance by 2 calls of 
Rs. 2=8 per share payable at intervals of not less than three mouths between eacli call. 

Preference Shares: — Rs. 25 per share on application, Rs. 25 ]>er share on allotment, and the balance by 2 calls of 
25 each payable at intervals of not less than three mouths between each call. 

The Eastern Underwriters Syndicate has Underwritten Shares of Rs. 7,50,000, 


Rs 


Rao vSahel) V. DPIARilA.!., 


DIRECTORS; 

Rao vSaheb V. SUEBIAH, Retired Dv. Asst. Controller, Military Accounts, George Town, Madras. 

lARMAWNGAM PILLAT, Member, Madras Legislative Council, and .ITony. I" 
Magistrate, Veiierv, Madras, 

R. NARSINGARAO GARU, Merchant, Resident Partner, Messrs. Johnson & Co., Rellary Cantonment. 
CHARLIiS JAMES COURT, IC.sq., Ma.nager, Mes.-is. Johnson & Co., Bellary Cantonment. 

C. ilcGOVAE, Plsq., Engineer, Bellary Cantonment, 


Presidency 


; ■ ■ ■ ■ ■ ■ BANKERS:' ' . ' ' 

iV L Till-: P. N m. liAXKiNd CORPORATION. 

2. Tliii CiiNTR.M. lONK OP INDIA, LlAIlTED. 
ir. -■ - , 8. TUi-: INDIAN’ BANK, LIAIITED, AI.VDRAS. 

AUDITORS; 

iMessrs. BATLIBOI & PUROIIIT, IncurporrUed Accountants (Ivondon), Navsari Buildings, Hornby Road, Port, Bombay, 
I -f ' .SOLICITORS: 

Alessrs. .KING d: JARTRIDGP', Solicitors, Aladras. 

1 CONSULTING SUGAR ENGINEERS: 

■feessrs. MIRELESS WAlASON CU., LTD., Sugar •Engineers, Shaliibag Plouse, Wittet Road, Ballard Estate, Bombay. 
,,, " CONSULTING CHEMIST: 

.. P. LAWRENCE, Esq., E.Sc. (Agri.). 

SECRETARY: 

JOHN ILACKHTT, ILsq., Bellary Cantonment. 

‘ MANAGING AGENTS: 

Alcssrs. JGIIN.^GN & CO., Bellary Cantonment. 


REGISTERED OFFICE; THE CA?,^NMENTS, BELLARY CANTT. 

p R OS pi“cT U S 


Objects af the Company. — The Company lia.s been formed to carry' out the olijects set out iit the Alemorandum 
of Association, and particularly for the purpose of establi.shing and carrying on. the business of Manufacturers of Sugar - 
from cane and allots by-products consequent on such manufacture. 

It i.s intended to erect and equip a Sugar P'actory of the latest design. The Idans and Specification have been drawn 

'.and, Engineers, Pounders and Specialists in Sugar-: 


period of fifty years. It is 


up by Alessrs. Alirrless Watson Co., Limited, of Glasgow, Scotl 

Alachineryq whose experience in designing and manufactui'ing niacliinery extends over a 
anticipated that the Factory will be erected and ready to wor,N by December, 1934. 

The P'actory will be situated at Plospet, adjoining the Station of that name on the AI, and S. M. Railway with 
a crushing capacity of 400 to 450 tons of cane per day and capable of being readily extendeil later' to a capacity of 
600 — ^700 tons per day. The Company is in a position to purchase very suitable land for a factory and it is propo.sed to 
acquire about 20 acres. _ _ 

Cane Prospects.— On the basis of a daily' crush of 400 to 450 tuns ai>proximatelyf 1,500,000 A'launds ot cane wonlu 
he required during the season, and from 2,000,000 to 2,500,000 Alamuls of cane on the basis of 600 — 7iK) tons per day. 
It is estimated that there should be no difficulty in securing these {piantities within a reasonable distance of the propo.sed 
Factory. -■ ... 

From enquiries ■which the Directors liave made, they believe that the gro'wth of the existing cane on the lands 
in the locality and in the neighbouring districts, fertilised us tluw are by' the silt of Tungubadra Canals, has been 
remarkably strong and that the rapid extension of the area under cane has only been held back hyu jlie Tack of PactoiY 
facilities to deal w'ith the crop. The area which would be recpiired to supply^ the proijosed P'actory with cane per .season 
would, the Directors understand, be a very small jieiventage of total suitable land. The whole of the sugar cane 
area is under Tungabadra Canals which afford excellent facilities for the sugar cane enjp. irrigation is^ of the 
highest importance not only for the promotion of growth l.)nt as an insurance in the case of drought. The cane 
grown belongs to the Pundia variety’, one of the best canes in India and has about ,14 per cent, sucrase content 
without any disease whatsoever. 

Estimated Cost. — ^The estimated ’cost of the Factory with its equipment -will be Rs, 8,50,090 delh'ered at site and 
erected. To tlii.s falls to be added! a further s’um of aiiproxiraately Rs. 2,50,000 for lands, buildings, necessary ware- 
houses, .staff-quarters, railway sidings and other items, leaving a" balance of Rs. 3,00,000 available .for •\vorking 
expenses. " 

Estimated Profit. — One of the 

cane delivered at the Factory. As _ _ 

transport charges should be reduced to a minimum. It may lie added that this i.s the first Factory being started in 
'the'-district. ^ 

It is estimated that the Company’s Factory will pro;!uce a minimum of 135,000 Alaunds of Sugar per annum 
together with the resulting production of ■ molasses. The plant will 1.)e kept working even in the off season a.s plenty 
of jaggery is available, and white Sugar will be manufactured by refining jaggery. 

Taking the above factors into con.sideration and as.suming that the market price of vSugar remains about the 
present level, is estimated that on. a production of 135,000 Alaunds of Sugar and including the proceeds from the 
sale of molasses, a profit may be expected after allowing for depreciation and all charges, of approximately R.s. 2,80,000, 
■which represents ■ nearly' 20 per cent, on the capital now offered for subscx'iptlon, 

_MaTket.~-'Hospet is conveniently situated with Bellary,- Gadag, Bijapur, Hnbli, Dharwar, Btdgaiun, Guntakal, 


mTCLCtically all the countries of the xi'oiid excephne iitditj, and (he /otc price of canc, coupled tviih a large area 
i^ultivatcd in Su.!parcanc is under the prcsenl agianan conditions, the only paying crop. It is only on rare occasions 
‘ihat such a combination of favourable circuinsian.ccs fakes place, and it is to be siyiccrcly hoped that full advantage 
Will be taken of the present opporUiniiy.’' 

Further, looking to the 
|ive.stments in the vSugar 

fe j 932, all Sugar Companies in India have lu'en d.C’i’iaring bandsume dividend.s and tbe vShai'c values of all the Com- 
panies have since been greatly nj^iiu'ceiuted. Dt snb-.tantiate this we have only to review the dificrent state of some 


die very b;w rate o*. mu rest jirC', ailing in the ivtirld at the x-U'esent time, the return of the 
Jndustry of India is cxlrvineh' promising as after the jiassiug of the .Sugar Protection Bill 


Name of Factory* 

Capibd paid 

.Reserve 

Paid up 

Mai 

'ket 

Last 

up < b'dinary. 

Fund, 

per share. 

Price 

Div* 


Rs. 

Rs. 

Rs. 

Rs. 

A. 


Cawnpore vSugar 

Ifi.tKqOOO 

.52,1)0,781 

10 Ordv 

38 

8 

10 



100 Rref 

132 

0 

8 

Champaran. ... 

12,lKhliO« 

27,98,820 

10 

28 

4 

15 

Deccan ... 

vS,;IfM>9i) 

32,72,712 

100 

250 

0 

10 

New Savau 

11.6^^066 

(2.28,376 

10 

19 

0 

15 

vSamustipur 

H,EHMiOO 

11, 95, .503 

10 

19 

0 

10 

Ryam vSugar 

4.W,<!fiO 

14,81,168 

10 

45 

4 

30 

Belapur 

KS’,7lD>0O 

18,67,526 

50 

ISO 

0 

12 

IhLsti ... ... 

... 9,57,357 

6,33,778 

100 

250 

0 

30 

Punjab 

Ihfi.DKlO 

11,26,591 

50 

150 

0 

20 


: main ' factors affecting any Sugar CompanyLs cost of xiroductioii is the price <)f 
already indicated, the Company’’.s Factory will be well situated and, in consequetice,- 



curtailing their productioit and rapidly exhausting their surplrs stocks. Tt.maV thus- be rea.sonablv eximctecl that an 
.appreciably, , qf .Indian, produc,ed, Sugar may ...occur,., thereby. inerca.sing. the - profits of. the Company. - --- 

The ifitroduction of the Chadbqurn system in incKst c)f thei Sugar-producing conutries ha.s resulted in clositig down 

rorld stocks of Sugar are rapidly declining.- The inevitable result will ^ be a 


these circumstances are conducive to the growth ..of the' "Sugar: 


of ai number of factories in- Java. T'he wor 
steady appreciation in. the world Sug.ar, prices. All 
Industry in, India. • , 

- for . Iiulian vSugar ...generally been, .consukrahlV'...streMgthenk;bv...,tlie 

pas,smg of the Sugar Industry' (Protection) Act 1932, Act No. XIII of 1932', bv the Government of' Tiidia nroteCtin^ 



The Director of Industries, Madras Presideney, Madras, .s'uy'.'; : — ‘‘‘Consequent on the high degree of Protection 
^forded to the Sugar Industry in India, a grrai deal ot public interest is now being concentrated on the setting up of 
Factories for manufacture of Sugar. The future of the .Sugar manufachtring Industry in India seems to be assured for 
mme time to come, for not only ha.H' the indnsity received a decided impetus front the Protection of White Sugar by 
Wj^ariff Rate but there is an increasing deinami for Sugar as against 'GuP while o~wing to the adoption of improved. 

, increased ' quantities of stLgarcanc me becoming- avaiUiblc.'” 

P" "The Madras Presideiicw is one nf tJie mo-ii suitable parts of India for Sugar Cane and a campaign has already 
Icen. launched by* the Agricultural Department with a view to the further exyiansion of the area under ■this crop. The 
%gar requirements of this Presidency can, it Is cstiniated, be met by' bringing in an additional extent of 3f5,flOO acres 
mder Sugar Cane citltivatkm. Neiv factories arc springiug np iii Korthfim. India, and it is not desiralile that Aladtas 
presidency should lag behind in the ilevciopmenf of the 'lmluslry that is now actively in progress. There seeims no 
fehson, in fact, why th-e Madras iTesidcnoy .should not be made self-supporting in. the matter of its supplies of vSugar 
^thin. a reasonable jieriod. 

, Minimuitt Subscription. — The mintnnn'i subM-riptUm upon which the Directors will proceed to allotment is five 
l^er cent, of the shares now offered for subscrsjdion. 

• Contracts. — The follo^vi^ing Agreements luu'«> b, en or will be entered into by or on. l.'chalf of the Coinixiny: — 

(1) An Agreement between Messrs. Johnson A* Co., and the Company for the appointment of the ■former as 

^fanaging Agents of the Comiamv on an allowance of R.s, 1,000 per month, and ten per cent, of the profits of the 
Company. . ' 

(2) An Underwriting Agreement- betvrct u the Eastern l.’nderwnters Syndicate and the Company whereby' the 
'•gmer have ^ underwritten share.s of Rs. 7,50,(KH) on asi underwriting commission of five per cent, and usual brokerage 

provided in the said Agreement. , ' 

(S) An ’ Agreement between Ranmswainy and Conijiany and the Company whereby the former have agreed tf> 
p.PPply 1,300,000 Maunds of Sugar Cane at current market rate. 

The preliminary expenses as estimated ■%dl} not exceed in the aggregate Rs, 1.5,000 including registration, 
sHcitors' fees, printing and advertiaement charges, .survev, etc., but exclusive of brokerage. 

. Brokerage not exceeding .two and a half per cent 'ivlli '■ be ' paid to bona ■fide brokers, hankers, etc., at the 
iivseretiem of _ the Directors. ’ ' . - , . 

. lute'tes’t ' of -Directors*— R. Narsmgarno Gant is interesUai ms a ]>artner of Messrs. Johnson and Company. 
yDiret!tiprs^.and/0«alificati<m,-^-The Article- provide for tiie txavtnent Rs. 50 as Directors’ fees for every meeting 
I'ttcn^gd by.'fchem, and thc.paymciit of travelling and other i. xxten'.ses of attending a meeting (including hotel charges, 
nha other .lexpense.s proper h- incurred in conned icm with the business of the Compaiiv to anv Director who 

■‘®y:''-'-^.,caikd^.upon. to .perform extra sertnees, - 

P|iif''_'quaIifi.catioii of a Director will he the holdin.g of .shares of the value of Rs. 5,000. 

- for Sharcs.-LNpplication for shares .should be made on the form Itckm .and forwarded together^ with 

application to the Compaav. 

w net e'-jho- •allotment i.s made, the deposit will I^e retumeil in full and where tlie numlier of shares allotted is 
‘ss than the number applied for, the balance; of the deposit will be applied towards the .amount payable on allotment, 

4 he Agreements referred to above cati lx- inspected m the Registered (.ifficc of tlie Comp.'my during business 


The Sugar Technologist to the Government of India,- Imperial Council, for Agriculiural Resmreh 


^ ^ ^ ■ fw/- <,r*j R 

Srivastwva, B-Sc., says as follows : — “Whilst the high Rule of Import 'Duty is undoubtedly the Potent JM-tot 

contributing to the expansion of the Industry,, the present period unlike the Period of Pott-w bbOm ! 

gDfg.:hopes,mfa.:-m-.gxpmsion(T^^ 

luting _ basts. Amongst these special advantages the mention ffMy be made of the 

(fyfj.fl if} nrd/i/f i>rnfnn^*y\4r ri in Jr* ■» . « ^ ^4. ^ ^ 


aonrs- 




due to alWotmd acute economic depression, to the low price Of machinery^ dm to 'rcsirlcilon of Sugar ' p.'cl-'' 

«ij>isssa*ijv sAa!ia«» ssAs* • -eEsaoi • • 'j . 


mm 

r^ ?h 


Pro.spectu.se, s and forms of applicatifujs for shares can ije obtained at tbe Registered Office of the Company. 

V/SUBBIAH. - - 

-pUARMALTNGAM PILLAI, " ' 

thf&.Srd! day of May, 1933., ' ,' 
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150,01)0 tons per annum, 
Our worlcsliops are the besl 


are manufactured and all 
work is carried put^ under 
the direct supervision of 
highly-trained , i specialis ts. 
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A crooked figure may attest in little place a 
million ; and a comma in the wrong place may make 
a million a crore. In dealing with big figures, it 
were, therefore, wise to be alert about the placing of 
the comma and to count the ciphers carefully. Else 
big figures will ma.ke you cut a sor^ figure. This 
is what happened to the sub-editor in the Times of 
India and the editor of the Hindusthan Times. A 
telegram from Ceylon, describing the assets of Eord 
Inchcape in that island, stated that they were worth 
E.S. 40,000,000. The artist, who devises headlines 
in onr Bombay contemporary’s office, credited the 
noble Lord with a fortune of Rs. 40 crores. If he 
had counted the ciphers, he would have had no diffi- 
culty in knowing the truth which is lIs. 4 crores. 
He was misled by the misplaced ccmniu!. But, then, 
lie might have remembered that, in Ceylon, rupees 
are in vogue ; but the totals are made up not in terms 
of lakhs and crores as in India, but in terms of 
millions as in Britain and elsewhere. A Ceylonese 
would be correct in stating that Lord Inchcape left 
estate of the value of Rs. 40 million in Ceylon ; an 
Indian would have to say that the estate was X'alued 
at Rs. 4 crores. 


whether this means that any large parcel of stocks, 
mares and bonds will be thrown on the market. 
The companies owned big blocks of shares in the 
various concerns of Andrew Yule & Company, 
government securities, and debentures of the 
more Important local bodies. Well, there need be no 
misgivings that any forced sales will be made, as the 
liquidation is in the capable hands of Mr. K. (3-. 
Roberts of Messrs. Spicer, P'egler and Company. I 
must add that while the Yule estate continued to own 
considerable shares in the concerns under the 
managing agency of , Andrew Yule, the, sharesi of 
z^ndrew Yule and Company, Limited, are lieidj more 
or less entirely, by Pierpoiit Morgans;* Sir David 
sold out his holdings in the managing agency firm 
nearly fifteen years ago but retained most part of 
his investments in the shares of concerns belonging 
to the group. Does the liquidation of the inve.stment 
companies mean further attenuation of the Yule link 
with India? 


By the retirement of Mr. J, Sime, another Yule 
link with India has snapped. The late Mr. lY. R. 
Iyer and Mr. Sime grew into the es:act pattern and 
type which Sir Dayid’s taste and judgment approved. 
Thej'- were just what their '‘boss’* would like them 
to be — ^neither more nor less. They just knew their 
bu.siiiess and did not know aught else. What they 
knew, they knew in all thoroughness. What Mr. Iyer 
did not know about book-keeping and accounts was 
not worth knowing. And what Mr. Sime did not 
know of jute, jute industry and jute mill manage- 
ment was, by the same token, not worth knowing. 
Iyer organised Andrew Yules’ accounts in such 
fashion that, for decades, they have maintained, the 
reputation of being the only managing agency firm 
in India,- the accounts of whose concerns are closed 
on the very last -day of the; financial year. A whole- 
some rule observed in; this office has been that, if a 
concern closes its books on’ June 30, the officer-in- 
charge could not .leave the office on June 30 unless he 
has 'Signed the final accounts. The Directors have 
the balance-sheet in their hands on July 1, Their 
approval is secured within a couple of days. The 
documents go to the press for printing within the first 
Tveek, The shareholders get them in the second 
week. The meeting , is held in the third ; and the 
dividends paid out in the fourth.^ The entire credit 
for the organisation of accounts in a manner wdiich 
allows of such noteworthy expedition belongs to 
Mr. Iyer. Likewise, the buying, selling and manu- 


The purveyor of the ever-delici<.nis “Cup of Tea” 
in the Hindusthan Thnes was cunied away by the 
head line. And, imagining the succes.sor to the title 
to be the owner of so vast a fortune, he lias suggested 
that it should .suffice for his i.aircha.sing the island. 
This done, tlie jireseiit Lord Inchcaiie .sho-uld, “by 
virtue of his marriage, knit it intt> a federation witii 
Sarawak ; and then reign in haiqiiiicss, free from 
income tax and death, duties”. Quite a pheasant 
pro.spect if that were; possible. But, then,, you can- 
not own Ceylon for a pjaltry sum of Rs. 40 crores. 


iVmongst those who made fralunes of .stupend- 
-oils size in India, Sir David Yule comes easy first. 
My own. idea is that no cue else .has so far made a 
heap even quarter as big as Sir David, At the time 
of his death, assets belonging to lutii and his family 
should have araounted, in my opinion, to anything 
like Rs. 50 crores. Of these, a substantial portion 
•w^'as invested in. India. Even during his life-time. 
Lady Yule should have possessed considerable pro- 
perly in her own name. The Yule fortune iva.s, far 
•and away, the biggest shaking of the Indian pagoda 
tree. Good old N. R. Iyer wa.s the watchdog of 
these crores. Rarajee, as in duly bound, succeeded 
.to a task he deemed sacred ; and ho was barely 
twenty when he took on so onerous a responsibility-. 
Ho one has commanded, in the Indian money market," 
more resources than young Ramjee ; and he has 
guarded eacli rupee of the property entrusted to his' 
care, wdth a fidelity canine in staunchness and fer- 
vour. But Ramjee’s health has been caiisiug con- 
•cern ; and, over long periods, he has to be absent 
from Caki^tta. It is, I think, for this reason that 
■something like a repatriation of the Yule funds to 
"Britain seems afoot. 


Established in India 1SS3 

Ft/fids Exceed £23,000,000 


■ROUHaTAff}^ 
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- WORKMEN’S 

.COMPENSATION 

CALCUTTA-26, DALHOUSIE SQUARE. 
bombav-Forbes building, home street. 


The estate was mainly in the form of invest- 
ments in various trust c'ompanies' headed by the 
Calcutta Discount Company, A good many of the 
subsidiary companies were taken into voluntary 
liquidation in the course of this month. I' wonder 
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factiiring organisation of the jute mills has been so 
well-planned by Mr. Siine that Andrew Yules’ mills 
have always enjoyed the highest reputation with the 
investing public for integrity and clean management. 

as , sfi , * 

Neither Iyer nor Sime had any political ambitions 
iior any use for Society (with a capital S). In this, 
they followed the example of Sir David, who, multi- 
multi-millionaire that he was, was content with the 
modest flat on the top floor of his office. Sir David 
never knew what “swanking” was. Except during the 
period when he was nursing the Alliance Bank while 
the latter was suffering from gallojiing consumption, 
he did not bother about the doings and goings-on in 
Government House. Sime told me, if I remember 
right, that the “first social party he attended in his 
life was the one I gave Sir George Schuster and Lady 
Schuster eaidy this year,. He came in unnoticed, 
occupied a remote table and left as unnoticed. He 
hated limelight. Iyer was gven more eccentric in 
such matters. Nearly ten years ago, the Indian busi- 
ness community of Calcutta entertained Mr. S. N. 
Pochkhanawala at a Garden Party. They were most 
anxious that Mr. Iyer should attend the function ; 
and pressed me to request him. I met Mr. Iyer ; at 
the very outset, he wished to be excused, saying that 
he had never attended any party in all his forty years 
in Calcutta. On my pressing him most earnestly, he 
gave his consent but insisted that I must go over to 
his bungalow on the appointed day and escort him to 
the Garden. I kept my appointment • but Mr. Iyer’s 
courage failed him at the la.st moment. He pleaded 
with me, almost piteously, that I should let him off 
from the engagement. And the party to Mr. Poch- 
khanawala had to go on without Mr, Iyer’s presence. 


not revei't to pre-war parity. The new ratio imme- 
diately after the war was twentyfour pence, and the 
ratio adopted in 1927 was eighteen pence, as against 
sixteen pence in force in the pre-war era. Financial 
journalism is a hard task ina.ster. We, who look 
after this little show, feel as though we have a weekly 
examination every Saturday, against which we have 
to keep burning the proverbial “mid-night oil” each 
day of the week.- 


A Correspondent writes : 

May I suggest that Eavesdropper has been unduly 
bitter in his comments on Sir C. P. Ramaswami Iyer’s 
selection for the World Economic Conference? 

I i-eadily admit that the stars of Sir C. P. have been 
specially propitious in the Willingdon regime. But, on 
the strength of intrinsic ability and versatility, docs not 
the Madras Knight deserve all the luck he has had and 
is having ? 

You may just refer to what the late Mr, Montagu 
has to say of your countryman in his Diary. Mr. Montagu 
says, Sir C. P. is very, very, very clever. What an 
emphasis from one so knowing! 

If 'Lord Willingdon has showered his favours on Sir 
C. P., he is, to be sure, in good company. 

While dissociating myself as regards your views on 
Sir C. P., I am, however, in agreement with you in your 
condemnation of the under-representation of the Indian 
element in the delegation. 

To have planned a Consultative Committee were mere 
redundancy. To have offered seats, on .such a superfluous 
and meaningless committee, to men of the calibre of Sir 
Purshottamdas ■ Thakurdas and Mr. A. Rangaswami Iyengar 
was to add insult to injury! 

These gentlemen, who did not see any insult or injury 
to their country by accepting the invitation to be 
“assessors” -with the First Parliamentary Committee, have 
certainly done w-^ell in declining to serve on the .subsidiary 
and secondary committee of W. E. C. delegation. 

My case was that Sir C. P. Kamaswami Iyer, 
however competent to represent the Natives States 
or the Government, has ceased, long ago, to be in 
touch with non-official opinion. Lord Willingdon 
may have full confidence in him; but the Indian 
public have none. 


Of a retiring disposition, Iyer and Sime were, 
however, capable of real warmth and intimacy with 
those admitted to their friendship. They were child- 
like in their simplicity. They had all the spontaneity 
and impulsiveness of children. The two Biggest 
Businessmen were yet two Big Babies. Wordsworth 
has defined the hero as one who carries into his advan- 
cing years the faith and fervour of childhood. Sime 
and Iyer fulfilled the ideal of Wordsworth as few of 
their age in these days of hustle and noise could ful- 
fil. Sime’s ■ leaving India was characteristic of the 
man. He attended the office as usual ; no one had 
any idea that it was the last day of his attending 
office ; he quietly left for the station in the afternoon, 
without taking formal leave of anyone: “I have not 
the heart to say Good-bye to ray men” — he said in 
a note he left behind. ’ 


MOTOR CYCLES 

of Quality 


To revert to my first theme. In regard to 
financial topics, not only alertness in the, matter of 
figures but accuracy in the matter of facts is essen- 
tial. A journal of practical finance and trade was 
discussing, the other day, the problems before the 
World Economic ‘Conference ; and in its description 
of -the prominent facts in the post-war history of the 
world, the following statement was made ; 

^‘With the possible exception of Riiglaud, India 
’ and America, no one of the major countries reverted to 
the gold standard at the pre-war gold parity”. 


A. J. S., ARIEL, EXCELSIOR, 
HARLEY-DAVI0SON, 
MATCHLESS, NORTON, 
RALEIGH, AND TRIUMPH. 


America did not have to revert to gold standard 
as she was, all through, on gold basis, India did 
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JAPAN AND INDIA 


By M SENDA 


The present crisis in Indo-Japaaese trade relations 
is rather unfortunate, in as much as it was possible 
to have avoided it, with a little more understanding 
of each other’s points of view. 

In Japan, for some time past, the impression has 
been gaining ground, that Indian biisiiiessnieii as well 
as the Indian Government were bent upon closing 
the door, on Japan’s trade with India. For this view 
there were sufficient reasons. It ha.s been pointed 
out in Japan, that during the last few years, duties 
on imported cotton goods mainly aimed against Japan, 
have been raised steadily. In 1030 for instance, it 
used to be said that Japanese labour was more efficient 
•and therefore the Indian mills had to be protected. 
In 1931, it was the financial di.stress of the Govern- 
ment that necessitated the im})ositioii of a surcharge. 
In 1932, it was the depreciation of the yen that was 
affecting the position of mills and duties on cotton 
goods from foreign countries were raised at one jump 
from 31-i per cejit. to 40 per cent. The last straw on 
the camel’s back has been the abrogation of the Indo- 
Japane.se Trade Convention this year, followed by the 
raising of cotton duties to the record level of 75 per 
■cent. 

The Indian i>oint of view on the other hand, has 
been, that India has a perfect right to develop her own 
industries in any way she chooses. The Itidian argu- 
ment in effect states, that no matter how inefficiently 
Indian mills are being run, because they are Indian, 
their products must have the tiiaximufti of advantages 
in the home market. The talk of ^'infant indiistries” 
in reference to the cotton textile industry in India, 
is puerile, for this industry at least, has a history 
which goes back to half a centiuy ago. The Bombay 
mill owners demand, not the protection of an infant 
indu.stry but rather the prevention from pren3atiire 
decay of an adult industry. It has been 
pointed out by them, that during the last few 
years their mills have been losing heavily, inspite of 
the fact that they have been supplying 80% of tlie 
home market. It has been shown that though Japan’s 
share in the Indiaji market has increased during the 
last three years, the increase on the whole is insigni- 
ficant. It has been found that this small increase in 
Japan’s share happens to have coincided with the de- 
preciation of the Yen. The conclusion has therefore 
been arrived at, that in as much as the Indian mills 
are suffering from the severe competition of imported 
Japanese piecegoods, further duties have to be imposed 
■on the latter. That the logic of the above, should 


fail to make any impression in Japan is obvious for, 
it would be unacceptable in any other country as well. 
The Japanese people hardly understood the fact that 
the above arguments expressed nothing more than the 
doctrine of economic nationalism. 

It is this point that I hai'e been attemxoting to 
impress on iny countrymen, for some time past. My 
regret is that I have not had more time to do so. 
Shortly before the abrogation of Indo-Japanese Trade 
Convention, in view" of the increasing complaint of 
Japanese competition, our Consul-General had 
informed the Japanese Government of the situation 
here, and had suggested that nothing short of rigid 
control of exports from Japan, would bring about a 
change. As far as my information goes, our Govern- 
ment had realised the need for such action earlier, 
and at the time were busy examining various pro- 
posals for the control of exports, which, had been 
submitted to it by different trade organisations. I 
may cite here an incident to show that we Japanese 
businessmen in India, were fully convinced that >f 
Japanese competition w^as really proving too severe, 
it was our duty in deference to Indian wdslies to try 
and lessen it as far as possible. It was brought to 
my notice that a high official in the Government of 
India had made an informal protest to our Comsul- 
General, against Japanese competition in the coastal 
ship]3ing' of India. He was reported to have said 
that if competition of this nature increased, Indian 
opinion would very likely be provoked to demand the 
introduction of a Bill for the protection of Indian 
Coastal Shipping, On hearing of this I sent a cable 
to my people asking them to refrain from such ship- 
ping activities as would aggravate the situation in 
India, and Mr. Miyake our Consul-General sent a 
.similar message to the Foreign Office'. 

Just at the moment when we were doing every- 
thing possible to bring about a situation for the ■ 
starting of amicable negotiations with our Indian 
friends, the abrogation of the Indo-Japanese Treaty , 
was announced by the Briti.sh Government. We 
Japanese, had at least expected, that the Indian 
Government before taking any drastic step, would as 
a matter of formal courtesy, discuss the situation with ; 
our own Government, If they had only intimated 
to our Consul-General, that w'e should do something ; 
to restrict imports from Japan in order to mitigate the . 
severity of Japanese competition in India, I am almost 
(Continued on page 1288.) 
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THE GATEWAY OF INDIA 

Pooiia=Cyiiosi!re of ail Eyes: Ex=occiipaEt of Yerwada 
and Present Occupant of Ganesh Kind: Sugar 
Development in Bombay : Sir Victor Sassoon’s 
' Shattered Hopes 

(From Our , own Correspondent) 

Bombajf, June 27. 

Thanks to the Yerwada Jail, Poona lias beeonie, 
once again, famous. During the twenty-one days of 
the Mahatma’s fast, leading figures in the Indian 
political world were gathered in Poona in anxious 
watch over the austere performance. Then came the 
marriage of Gaiidhiji’s son with the daughter of his 
most trusty cbete, E.aiaji. Press corre.spondents were 
equally avid over this social event, and newspapers 
were full of the details of the wedding, photographs 
and everything complete. In a fortnight’s time, all 
such leaders as are out of jail are again expected to 
undertake a pilgrimage to this centre, with a view 
to consider the issues raised by the temporary suspen- 
sion of civil disobedience. 

If the ex-occupant of the Yerwada Jail is thus 
the centre of activity and bustle and conferences, the 
present occupant of Ganesh Kind is no les.s the centre 
of like activity and talks and di.scussions. In the 
current week, Sir Frank Noyce is .spending three days 
with Sir Frederick Sykes. J'he l!kfeniber for Indus- 
tries and Labour is sure to discuss with the Bombay 
Governor, questions far beyond the scojie of his 
sphere. All said and done, he i.s a limli of the Central 
Gm'ernment ; and he .should be taking to his chief 
and colleagues in Simla first-hand news of Oandhiji’.s 
ideas and intentions as interpreted by the official 
eavesdroppers. At the first week-end of July, Sir 
Harry Haig will be camped in Poona ; and weather 
and rains are not the only topic which would engage 
his conversational power.s. Ydiat does Gandhiji pro- 
pose to do? Wliat is the real and full significance of 
the following statement contained in the Mahatma’s 
manifesto on the eve of the fast : 

"r would like to take up the thread at the point 
where I was interrupted on ntj' return from England”. 

Does this mean that Gandhiji would, as soon as 
he is fit, ask for an interview with the Viceroy ? If 
he does ask for an interview, what should be, in the 
Bombay Governor’s view, the terms and conditions 
on which Lord Willingdon could agree to see the 
Mahatma? If Gandhiji does not seek an interview, 
is. there any other .special action which the Govern- 
ment should take, so as to claiify the position ? These 
are some of the questions on which intimate talk as. 
between Sir PTederick and Sir Harry would, doubt- 
less, take place. 

Lord Willingdon, on arriving in Poona in July- 
ehd, will come armed with the answers furnished by 
the Flome Member. By that time, the congrebsmeii 
wotild have met and chalked out their future pro- 
gramme. The date for the temporary withdrawal of 
civil disol>edjence is due to expire at just about that 
time. The Viceroy’s visit wall, thus, coincide with a 
W'eek when stirring events of some kind or other are 
bound to happen. Is it to be peace on enduring 
foundations or war once again? The last wpk of 
July will decide the momentous i.S6ue. All-India will 
be looking forward to the fateful week with trembling 
and anxious interest. - ' 

Bombay is keen on taking its due share in the 
increasing activity, manifest in the last tw’o years, in 
regard to the flotation of sugar manufacturing con- 
cerns. Its experience in the twenties wms not qtute 
happy, Tatas sponsored a sngar proposition, ■ which 
w^as ivell-received by investors though - the shares 
were placed on the market right at the fag-end of 
the boom period. The venture proved, how’ever, to 
be a still-born child. The company did not .start 
work ; and the moneys were refunded to shareholders, , 
Sir Lalubliai Samaldas started the Nira Valley Sugat 
Company. The capital was Rs. 30 , lakhs, of which 


half w^'as underwritten by Sir Lalubliai and, the .other 
half by the Tata Industrial Bank, When the pro- 
spectus was published in the papers, and ' applications 
were invited, there wms but poor response from the 
public./ The Tata Bank w^as left with a substantial 
propGrtion of shares ; and these holdiugs came into 
the possession of the Central Bank of India in the, 
post-amalgamation period. Meantime, the factory 
w^’as set up ; and even manufacturing was begun. 
Somehow, the company could not make any headway. 
Troubles of all kinds followed ; and, ultimately, it 
\vas taken into liquidation. The shareholders, 
against Rs. 100 paid-up per share, got nothing. The 
third venture of importance was the Belapur Com- 
pany, promoted by Marshall Sons & Go. The initial 
years w^ere marked by exceptional difficulties ; capital 
was reduced ; and management was transferred to 
Brady and Company, Thanks to brighter conditions 
for the sugar industry, created by increasing import 
duties, Bradys have made of the Belapui' Company 
one of the best sugar propositions in India. The 
success of Beiapur and the rapid expansion of the. 
industry in Northern India have inspired in Bombay 
the realisation that something ought to be done in 
this matter at this end also. 

The Government have invested quite a lot of 
money in the Deccan canals ; and they are anxious 
to ensure a satisfactory return on the investment. 
The tracts served by these canals could be brought 
under sugarcane cultivation ; the soil is suitable ; the 
water supply is adequate ; large areas of land in close 
inoximity are available ; climatic conditions are quite 
satisfactory. Could not something be done to 
encourage sugarcane growing in the canal tracts ? The 
Deccan Canals Financial improvement Committee, 
under the Chairmanship of Mr, B. S. Kapiat, empha- 
sised, a year ago, the suitability of various tracts in 
the Nira' right bank canal area for the intensive 
growth of sugarcane. It is the paucity of communi- 
cations that has been responsible for retarding the 
development of irrigation in general and of the sugar- 
cane industry in particular. This was brought to the 
particular attention of the Special Officei'S, Messrs. 
Kirkness and Mitchell, when they were on tour in the 
Bombay Presidency last November, and they re- 
commended that a further, special enquiry into the 
necessities and possibilities of improvement in the 
communications in the area should be made. , 

Accordingly Messrs. W. A. Fvershed and R, O. C, 
Thompson, Executive Engineers, were appointed by 
the Government of Bombay and the Railway’ Board 
respectively, wdth instructions ‘To examine and report 
on the coniraunication.s required to develop the Nira 
right and left bank canal area, and particularly tev 
wliM extent those areas require : {a) new road,s : 

(h) improved roads ; and (a) railway extensions and 
connections to. enable agricultural produce to reach 
its market most economically. In the event of branefi 
railway lines being considered necessary, to make 
recommendations as to the gauge on which these • 
should be constructed.” ..... 

(1) the construction of ft 2 ft. '6 in. gauge raiiway 
' from Baramati ^jassing through or near Asu, Dhayaap 

puri, Natepnta, Malsiras, -\kluj ^nd Velapur do ’ 
dharpur; • 

(2) the completion of the road from Phaltan td 

Baramati _ station, inclading bridges over the river -Nira. ; 
at Sangvi and over the’Hver Karha in Baramati; G 

(3) improvement of the road fi'oni 'Akhij to Sangani 
at the confluence of the rivers Nira ‘and Bhima; aiM 

(4) , increased grant for’ maintenance of the road 

from Phaltan to Lonand; ■ ' ' ' ‘ 

While the Governmetit -'are ’thus"' actively interest- 
ed in finding all ways and* means'for the fullest eXr 
ploitation of Bombay Presidency’s^ potentialities’ fb'e 
sugar cultivation and manufacture, ' the ' inyesting 
pi^'blic are sure, to accord good support to entefprises ■ 
planned on sound lines', ahd sfioh^ot^d by people, who 
command the confidence, pf iiiyestprs.” It is felt that 
the United Provinces and .Behar have overdone the 
sugar factories :Stunt j’.arfd.that it is how the turn of 
Bengal, Bombay M Madfeslo''i|xprore' local possibili- 
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ties and potentialities and to take suitable action in 
a joint effort between Government and private 
enterprise. 

Sir Victor Sassoon, who left India in a huff nearly 
two years ago, has come back a disappointed man. He 
Avas fed up with political turmoil in India ; and fixed 
on China as liis future scene of main activity. One 
could not congratulate him on tlie alternative he chose. 
In India, whatever the “agitators” might do to annoy 
the illustrious baronet, there is a settled form of 
government. In China, it is difficult to know the 
nature and scope and powers of the various rival 
governments. Tjje new pasture turned out to be as 
arid as the old ; and Sir Victor is back in India, 
wailing that while China is still ready for foreign 
advice and co-operation, “the difficulty is to produce 
au atmosphere of sufficient security which would 
justify a joint development of the country with 
foreign interests. Whilst I was there, there were 
several attempts made to establish basic industries 
with foreign help but nothing concrete has transpired 
out of them up to now.” Those, who can recall the 
impudent interview which vSir Victor gave to the press 
on the eve of his leaving India, w'ould be interested 
to know the talk he had with the press representative 
prior to his saying an revoir to the Celestial Empire. 

I might, in this context, refer to the rumours, 
current here, that it is contemplated to transfer some 
of the E. D. Sasoon group of cotton mills from Bombay 
island to more suitable upcountry centres. It will 
be remembered that Sir Victor ovns a mill in Koil- 
patti, an important cotton centre in South India. The 
results in this mill are reported to be quite satisfactory. 
There is a lot to be said in favour of the transplanting 
of mills from costly Bombay to a cheaper mofussil 
place. If the rumours prove correct ; and the E. H. 
Sassoons transfer aa 5 ’' of their mills to other centres, 
the experiment would be watched with great interest 
by those connected with the textile trade. 

Everyone lias been talking, over this fqrtnieht, 
about the silver deal as betiveen the Indian and British 
■Governments. The official apologist has .suggested 
that it was a mere book entry ; that it was no more 
than a routine transaction ; and that all adverse com- 
■ment owed its origin to prejudice, ignorance and poli- 
tical passion. Our contemoorary, who has put in, as 
IS his wont, a good ivord f'Or the authorities, must 
have strange ideas about Avhat is meant by book entry. 
I might proffer the advice that before it discu.sses book 
entries next time, it should learn some of the rudi- 
, mentary principles from our friend vSir Shapurji 
Bilimoria ot Mr. N, M. !Raiji. Our friend can as well 
:ask his banker to transfer the cash balance from his 
^account to mine ; but would he like this mere book 
entry ? As for the sale being a routine transaction, 
20 million ounces of silver are not sold and bought 
every day. , It is a stupendous .transaction as anyone 
acquainted with the bullion market knows. One can, 
however, understand its facile assumption that the 
British Treasury could have bought this quantity 
from China, or from the open market and its naive 
suggestion that such purchases would have made no 
difference to the price, "when it is borne in mind that 
-the role of an official apologist in the case of a govern- 
ment which constantly flouts well-informed Indian 
lopinion is no easy one. 

While those connected with cotton mills keep 
saying that the Japanese threat to boycott Indian 
cotton is mere bluff, those in the cotton trade are 
more alive to the realities of the situation. The East 
Indfa ' Cotton Association makes an appeal to the 
Japanese Cotton Spinners* Federation to take stock 
of the present situation and take steps with, a view to 
reconsidering and revising their decision in order 
that the harmonious trade relations between the 
Japanese and Indian cotton merchants which have 
existed for over three decades may not be disturbed 
to the detriment of both parties. The E. I. C. Asso- 
ciation puts in a strong plea for the formulation and 
consideration of constructive proposals for co-opera- 


tive action and warns members of the Association 
engaged in the cotton trade with Japan that they 
should, at this juncture, act in such a manner as to 
avoid the -possibility of putting an.y strain on the 
cordial and harmonious relations which existed 
between the two parties before the unfortunate deci- 
sion taken by the Federation to boycott Indian cotton. 

“WATCHMAN.” 


{Continued from page 

sure that we could have influenced our government 
to take early action in the matter. Unfortunately, 
no such opportunity was given to us and before Ave 
had sufficiently recovered fi-ora the shock of the 
sudden notification of the Indo-Japaiiese treaty, the 
enhancement of cotton duties by another 25 jjer cent, 
was announced. The last two events coming as they 
did one after the other, caused intense resentment in 
Japan and the Japanese Spinners at an emergency 
meeting- carried the da.v, Avhen one resolution after 
another was put up to suiiport the boycott of Indian 
cotton. 

Personally speaking I am against retaliations and 
counter retaliations. Japanese duties on jug iron as 
well as the prohibition of the imiiorts of rice from 
India, may be looked upon as retaliations against the 
raising of duties on Japane.se piecegoods in India. 
As far as I am aware, the latter came iirst. The 
retaliation method has not howeA-er achieved anything 
except mutual distrust, and I think it is time that AA'e 
sought other alternatives of restoring trade equili- 
brium between Japan and India. 

In the matter of closer co-oiieratioii between 
India and Japan, Mr. N. II. Barker’s statement which 
appeared in the Press last Aveek, seems to me A^'ery 
reasonable. If Indian opinion supports his point of 
view, there is every possibilty of an agreement being 
Avorked out to the satisfaction of both India and 
Japan. As I understand MI'. Barker, he is for a freer 
scope to be given to Indian exports to Japan. In 
exchange it is hinted, that similar facilities Avould be 
aA^ailable to Japanese manufacturers in India. The 
question seems to me to pivot ultimately on arithmeti- 
cal calculations. It is necessary for instance to 
ascertain Avliat percentages of the imports to Japan, 
India Avould like to be reserved for Indian products. 
It is also essential to kiioAA- the share of the Indian 
market, which will be available to the Jauanese mauit- 
facturers, A\dthout exciting unreasonable animo.sity. 
I shall be flying to Japan shortly, in order to return 
to this country with the Japanese Trade Delegation, 
w’hich the Japanese Government are sending to dis- 
cuss the terms of a new agreement with India. I am 
going to Japan to study the Japanese case as Avell as 
to place the Indian vieAvs before the Japanese public. 
By the time we come back, I hope Indian business- 
men will be ready with their ifians, so that Ave can 
proceed to negotiate terms directly, in the spirit of 
^'give and take” as has been suggested by Mr. Sarkar. 
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Board calculated, the cultivator can be given for 
sugarcane a much higher price than he receives at 
present. So that it is felt that under protection, 
capitalists are profiteering. 

:i! :is ^ 

It is admitted that the profits so made are being' 

reinvested in the industry and that tO' that extent it 
is proving of benefit to the country ; but the real 
point is that some attempt must be made to fix a 
graded scale of the prices which the cultivator must 
receive for his sugarcane and that this scale can 

follow more or less the lines of the Sugar Committee 
report, 

.tit # * . 

Politically, Simla seems very much concerned a 
to what to do with Gandhiji. They would like to put 
him back into jail if they get an excuse for doing so. 
But Mr. Gandhi is not likely to give them an excuse 
easily. However, Sir Harry Haig is going to Poona 
in the beginning of July to talk matters over with 
the Bombay Governor and see what course of, action 
should be pursued with regard to the Mahatma and 
his congress colleagues. It is also expected that, by 
then, congress leaders would take counsel and frame 
their programme so that the Plome Member would be 
in Poona in time to hold important discussions with 

the Bombay Government on the subject. 

* * » 

And if matters do not mature by then, there will 
be the visit of Lord Willingdon to Poona by the end 
of July, when his Excellency visits Bombay tO' 
receive Lady Willingdon on her return from 
England. It is clear that the Government of India 
are not prepared to make any compromise with the 
Congress and that it will take the first opportunity 
of giving congressmen another fight by putting them 
into jail in case they revive their allegiance to their 
programme of direct action in any form. 


OLYMPUS 


Much-vexed Silver Deal: ireasur.w^ v»ew-pomi; 
Sugar Manufacturer versus Sugarcane Grower t 
What to do with the Mahatma? 

(From Our Own Correspondent); 

Simla, June 26. 

The recent silver traiLsaction of the Goveniment 
of India continues to be an exciting theme. The 
Treasury officials feel that they are being judged, not 
on the merits of the issue, but on political grounds ; 
and that the transaction is being criticised without 
anyone of the opponents attempting to consider it on 
merits. The trouble really has arisen over the action, 
or inaction, of the Secretary of State in respect of 
announcement regarding the price of silver arranged 
with the British Government. 


The Treasttrj?' view here is that the price U.S.A. 
gave to ILK. was of no couscquemv. I'.K. has 
bought IndiaLs silver in a straight transaction; and 
U.S.A. has a fight to give whatever credit it chooses 
to give to a debtor nation. However, the position 
remains that the Government of IiKlia hold that they 
have done everything in the interest of India and that 
if only the price at which they agreed to sell silver 
had been announced, the j. resent charge against them 
would not have assumed the same force. 
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It is true that when you talk Ibis mutter over 
with the officials concerned, their case aj’pears con- 
vincing ; but past experience is that whenever Indian 
commercial opinion has gone again.st them, it has al- 
ways been found that tlmt opinion i.s nUinuitcI}'- in 
the right. It may be that future developments will 
show that the x^resent action to part with silver was 
likewise not wise. Meantime, the main que.stioii re- 
mains unanswered : When all indications point to a 
brighter future for silver, why did the Government 
of India agree to the sale of .so large a quantity of the 
white metal ? 


I hinted recently at the rosrihiliiy of .sugar excise 
duty being consicleretl at a md dtsi/uit date. There 
is no doubt that tlii.s item of taxation i.s being ke])t 
very much in view- as a good source (jf revenue. At 
present the Government are realiKing a good deal of 
cu.stoms revenue from machinerv imported for the 
purpose of setting iij) sugar factories in India. But 
it is anticipated that by 1934-35. India would have 
imported all the machinery nece.s.sary for the purpose 
of making her self-containtd, so that this redeeming 
feature would disappear and the loss would Lave to 
be made good. 

* * * 

Ihe forthcoming Conference in Simla will not be 
dirertly concerned witli tliis (piestion of excise duty ; 
but oir George Schuster will ever keep it ia the back 
of his maid. The stage for the Conference is being 
set by vSir haz-h-Hu.ssaiiriH department'; and T am 
told tiiat duite a bitter controversy would arise in one 
re.spect. Ihe official calculatioiis^are that, after pro- 
viding for the 10 i.'er cent, nmitf u-Birh the Tariff 
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ordinatioti of production and marketing’ in tlie same 
way.,- 

Does ilr. Chamberlain favour ‘open-market opera- 
tions?’ Yes; it pleases America; though presumably 
the ridicule which he poured upon Mr. McKenna in 
a public speech now falls on himself. , 

De \ve favour public expenditure as a business sti- 
theory: but the- reservation concerning the ‘extent to 
theory; but the reservation concerning the “extent to 
which ill each country such schemes had aleady been 
promoted in the past’ effectively disclaims any intention 
to co-operate in practice. ' 

Do we desire a rise in prices? Yes. 

That is all we are certain about. But the onlooker 
will be thankful that that is outside the immediate 
functions of government.” 

This is b\^ Oqo ; means a caricature of the 
Chancellor's speech. Each ©he of the answers given 
above will be found, 4n substantially the same form 
in one part of the speech or another. And since alh 
these views have been aired times without number 
in the House of Commons by the spokesmen of the 
Government, there is no room for doubt that they 
have been aflGirmed in the Gonferehce also. That 
such an uninspiring- policy should have been 
eunneiated by Great Britain, to whom the world looks 
for a delinite lead, is a bear point of first magnitude 
ill regard to the prospects of the Conference. 

Forination oj Blocs. 

As has been observed, the clash of opinions 
is not yet. Attempts have been made in certain 
quarters to form blocs of countries and delegations 
in the Assembly of the Conference. The British 
Empire bloc attracts the most attention, for it is 
already committed to measures like Imperial Pre- 
ference which Britain, at any rate, is anxious should 
not be torpedoed by the decisions of the Conference. 
All available intervals are snatched for informal con- 
ference between the delegations of the Empire 
natioms. But the authorities have been anxious to 
e.xplain that this is only in accordance witli the 
established practice at all international conferences 
and that there is no sinister design on the present 
occasion to mobilise the forces of the Empire against 
opposing interests. But it is felt, at the same time, 
that the formation of such blocs would have the e'ffect 
of drilling, so to say, opinion in the Conference and 
to that extent facilitating the ultimate decisions. The 
Tittle Entente, it is reported, has already formed a 
solid bloc of its So have the Oslo Powers, 

which include Belgium and the vScandiiiaviaii coun- 
tries. If the other smaller nations are fairly left out 
of account, it will mean that only the bigger nations 
have, to make np their minds and to point the lines 
on which discussions are to be carried on. Indeed,' 
the Belgian delegate pointed out that they are look- 
ing to the big nations but that the big nations have 
not yet troubled to come to grips. 

Co-ordination of Coniniiliees* Work Posi-poned, 

The Conference, for its part,, has been content 
to divide itself into committees, one for the financial 
and the other for economic- questions. The question 
of co-ordinating the labours of both the committees 
seemed at one stage to be perplexing the. minds of 
the leading statesmen. But it was later on decided 
that committees, as a rule, may, try to work independ- 
'ently,' making where necessary, -the assumptions 
without which it is difficult to proceed farther. For 
instance, the committee .working on tarifis and 
quotas should presitme for'piirpo^s of their work 
that the committee on monetary a.ffairs would be able 
to achieve some working -scheme of stabilisation of 
exchanges'. 'Once the committees make progress 
independently on the.se lines, the work of .co-ordina- 
tion could be done later by either a joint conference 
or by .persons- specially '^pointed for the. purpose. 

Fluctuations in London New York Crossrate. 

. It is an unpleasant, comment, on the efforts of the 
Conference that .the first two' days of its sittings 
should -have been overshadowed, on the one hand, by 


GREAT BRITAIN 


first round of WORED C« .iXFERENCE: 


British Viexo of ConteTowt' Piobhuis. 

The opening speechvs of the kader.s of the 
various delegations were never meant ti.) be serious 
contributions, to the solution of the proldeiiis before 
the Conference. bJr. C.hamlicriv.in had, however, 
prepared an alaborate statement of the views by 
which his conntry -would stand in the future deli- 
berations, But the statement re\'ea1ed in full what was 
characterised in these columns last week as_ “the 
inconsistency between BrUe.iibs proi'e^sifuis of histone 
free trade and their recent dbtin.euished by 

just those features which Britain will he foremost 
to denounce in the forum <if Uie \\h»rhl Economic 
Conference.” The statement of policy has, no doubt, 
been, carefully prepared liy the Secretariat -s\hicli is 
assisting the leader of the British Delegation ; and 
at I,)est it can only he an ingenious defence of the 
economic heresies of which Brilain tiiiist huhl herself 
guilty. The gist of liis s])t:ech has been -ably sum- 
marised with a tinge of sarcasm which does little to 
distort or misrepresent tiie views cd tlic Chancellor. 

“Does the Coverinnenl ItulicVi' a'leiurn tO'goH tb‘- 
he desirable or benefietal ? Ve-, , 

Is it willing to return t<» gold before every existing 
difiU'iilty is already remedied? Xt,. 

How, in any rase, is slabilisapon 'to 1 h* achieved . 
First, we arrange for a proviskaiul stabilisation between 
the principal counirie.s ; next rvery txnuitrj stnbihses 
permanently when how, ami at what mte it pleases. 

Does Mr. Chamberliun deprecate trade liarners , 
Yes. 

Does he deprecate liis own tariffs or intend to 
mitigate them? No. , ' ■ 

Does he require the rcinovul of ‘prohibitions axul 
■similar trade barriers’? Yes. ' - . ; . ' ■ 

Are our owm quotas trade barriers or i)rnlnhitioM.s ? 
No, they are scientific international philanthropy. The. 
trade barriers are the either mau's quotas- -the ones 
which for some unknown reason do not involve .‘cd* 
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Conference, as of the exchaiig-es which were the 
subject of their discussions, had the same tantalising 
fluctuations during the week. It w'as at one time 
reported that the British and American delegates 
were as far apart as were their respective countries, 
geographically over the rate at which the cross-rate 
should be stabilised. It was clear from the outset 
that it would, be some time before the French delega- 
tion w'ould have any practical impt>rtance in the dis- 
cussions. B'or it was a straight issue between the 
British and the Americans ; and it was only after the 
two countries agreed u];)on the necessity of pro- 
visional stabilisation that any useful discussions cuuld 
be carried on between France, on the one hand, and 
the two English-speaking nations, an the other. 


Air Mail Week 


the wide fluctuations in the sterling-do liar rate and, 
on the other, by the uncertainties in regard to the war 
debt payment. As regards the latter, Air. JSTeville 
Chamberlain was tantalising the House of Commons 
with hourly promises of a full official statement which, 
however, could not be made till a late hour. But 
when it came, it was satisfactory to all parties con- 
cerned, though Air. KooseveUbs insistence on not 
characterising the re.sultant situation as a default 
somewhat jarred on those who think that a drastic 
scaling down of rvar debts is the first step towards the 
progress of the World Economic Conference. As for 
the exchanges, the dollar was seen to sink as low as 
4.201, though later the closing was somewhat better. 
One can imagine the feelings of the delegates when 
they came out of the Conference and learned the 
gruesome details of the day’s fluctuations in the ex- 
changes. The present position of the exchange 
market, which is such as to put out of gear all the 
accumulated; knowdedge and equipment of the nio>st 
veteran members of the market, should have helped 
the delegates to realise more poignantly the dangers 
of exchange chaos. And it is in that sense the 
happenings of the first day are not an altogethtlier 
uumixed evil. 

Agreement among Central Banks. 

But, one must reflect, at the same time, that in 
the earlier stages, at any rate, the Conference counted 
for little by the side of the representatives of the 
Central Banks and the Treasuries of England, France 
and U.S.A. who Avere closetted in conclave about the 
same time in Exhibition Road. The fortunes of this 


Price Inflation vcrsJis Exchange Slabilisatioi. 

From the beginning, the Americans stuck to the 
view that any scheme of irrovisioiial stabilisation, even 
if it should he possible to arrive at an agreement as 
to the exact rate, should not be allowed to interfere 
with the monetary programme decided on by the 
Administration at home. This is, perhaps, under- 
standable in view^ of the fact that the monetary pro- 
gramme of the American Govenn^ient has been 
formulated with reference to interests in that coinUry 
which are far more important, politically, and econo- 
mically, too, than the issues before eitb.er the 
Bankers’ Conference or the Economic Conference. 
The practical import of this objection was that, shonM 
the talk of stabilisation be found to interfere with 
the miich-desired rise of prices in stocks and com- 
modities, the American Administration should be free 
to throw overboard the whole scheme and pursue n 
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by foreign owners to jfind a market in this country 
for large blocks of securities by distributing them 
among a considerable number of buyers without 
actually making an intermediate purchase . ’ ’ The 
crux of the letter, therefore, is : 

_ “This, of course, equally conflicts with the general 
objects which I have in view, and there may be other 
technical ineans for carrying through transactions of a 
similarly injurious type, T trust that the members of 
the Stock Exchange will assist me by discouraging any 
such transactions by every means in their power,"'' 

As regards the interpretation of this letter, the 
Financiai Neivs pointed out in its issue of Friday, 
June 16, that the voluntary embargo^ was extended to 
the buying of all bJ.S.' securities by the llritish inves- 
tors, unless the ^securities happen Lo be on the books 
of an arbitrage dealer, Gii the publication of the 
letter, the Financial News re-asserts its point of view 
on unimpeachable authority and contends that, 
though it is not plainly slated in the Chancelloi-'s 
letter, it is still implicit in it and particularly in the 
passages on the possibility of a 'bniblic request dis- 
GCiiraging ordinary private investments abroad by 
individuals” and the ^ ‘other technical means for 
carrying through transactions of a vsirailarly injurious 
type.” 

The AuNrian Loan. 

Towards the close of the week, il was reported 
that the Austrian loan of 100 million schillings will 
be issued in London on July 10. It is expected iff 
some quarters that the Fi'cnch issue for the same 
amoniit would, in all probability, be made on the 
same day. Bur according to a report in the F'inan- 
ccial News this is not settled mid the delay is attribu- 
ted to the opposition of French socialists to Dr. 


policy framed with sole reference to the needs of 
America’s internal economy. 

Pooling of Exchange FundsN 

Such a firm attitude on the part of the American 
delegates suggested the impossibility "of arriving at 
any agreement between the Govermnents coucenied ; 
and the negotiations were, therefore, directed to the 
conclusion of an understanding among the central 
banking institutions of the respective countries, with 
a view to the inainteiiance of the rates at agreed levels. 
Once such an agreement was arrived at, it might 
even be possible to pool the resources of the respec- 
tive Exchange Equaiisatioh B'unds and to operate 
such a fund from a centre like London and under the 
direction and : supervision of a committee represeiita- 
tative of all the tliree interests and inclusive of Br. 
•Sprague, who may be trusted to understand American 
and British interests in tlieii' proper relation. 

Mr, iE<yodin'’s Bombshell. 

Totvards the close of the week, rumours were 
rife that an understanding on these lines had been 
arrived at among the delegates and that it only re- 
mained for the formal sanction of the Governments 
concerned. Later on Friday night, liowever, in the 
small lioitrs of the morning came the news that Mr. 
Woodin flatlt’- denied the trvitli of such reports and 
questioned the competence of the American delega- 
tion in England to conclude aii}' such arrangement 
without a reference to the President and the Treasury 
at home. This seems to be the ignominious conclu- 
sion of the labours of the Bankers’ Cunference during 
the first week of the momentous sos.sions now going 
on in Loudon. 

Embargo on (J. S. Securities. 

This latest instance of American isolationism is. 
no doubt, to be condemned. But at the moment, it 
does not lie in the mouth of the British Government 
to charge America with lack of enthusiasm for Con- 
ference ideals. B^or the latest instance of contrast 
between profession and practice is, perhaps, the 
worst, considering that it has come so soon after Mr. 
Chamberlain’s pompous pleas for the free movement 
of international capital. On Monday evening, the 
Treasury addressed a letter, over the signature of 
“N. Chamberlain,” a letter from the General 
Purposes Committee to Sir Archibald Campbell, 
Chairman of the Stock Exchange Committee, on the 
subject of the embargo on the purchase of foreign 
securities. The purpose of the letter is, ostensibly, 
to clear up certain doubts revealed in the enquiries 
which had been addressed to the Treasury in the last 
fortnight. But in reality it would seem to be ^aii 
attempt to cripple the last ve.stige of freedom which 
has been left for the capital market in London. The 
Chancellor’s purpose seems to be to tighten the con- 
trol over the influx of cai'>ital abroad through import 
•of securities. While the embargo on public issues 
■and its later amplification following the results of the 
Boots deal have, no doubt, blocked, in large part, 
the copious flow, there is .still the freedom of banks, ^ 
who deal in foreign securities and of the members of 
the stock exchange, to bu>' foreign-owned securities 
for purposes of sale to investors in Britain. Mr. 
Chamberlain attempts to defend his interference with 
'tliis procedure, on the ground that “the large inflow , 
into Condon during this year of short term money 
|rpm abroad, rhayjiave obscured, but it is certain has 
ubt removed, -the intrinsic weakness in our position 
and this county is not in my judgment at present in 
a pr-.siticn to invest large sums at long terms to foreign 
counh-ies.” But iSh, Chamberlain ' has not thought 

'if Tirico-inio 4 -a ■mrt'Sv.e .1: 
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Britain included, would be decidedly unwilling to 
make a regular payment inyolving an acceptance of 
the continued binding character of the debts settle- 
ments. In that case, it is natural that the Adminis- 
tration should not try to anticipate any manner of 
recalcitrance on the part of the debtor nations. If,, 
on the other hand, difficulties were apprehended even 
then, any lengthy reference to the binding character 
of the debts would be clearly uncalled for. As might, 
be expected, the British reply, which was received 
by Sir Ronald Lindsay from Sir John Simon, the 
Foreign Minister, on June 13, recapitulated in full 
the entire history of the case from the time His 
Majesty’s Government made representations to the 
President about the December 15 payment. The 
British attempted in that letter to make out that the 
December 15th instalment was paid “under the 
belief that it would greatly increase the prospects 
of a satisfactory approach to the whole question.” 
The British Government have always been prepared 
on their part to expedite the settlement of the 
question before the June 15 instalment fell due. 
While they must make it perfectly clear that they do 
not regard the suspension of the June 15 payment 
as in any way prejudicing the ultimate settlement, 
they consider that “the payment could not be made 
at this juncture Without greatly imperilling the 
success of the Conference and involving widespread 
political consequences of the most serious character”. 
One significant point made in the letter of Sir John 
Simon is that after the Lausanne Conference there 
was marked tendency for prices to rise but that this 
tendency was reversed when the prospects of a final 
settlement of inter-governmental operations receded 
while the December payment was accompanied by a 
sharp fall in prices, which was felt in America at least 
as much as in Europe. Experience, therefore, ap- 
pears to show, contends the British Government, that 
the effect of the payments upon the prices is very 
direct. It is, indeed, cogently argued on this basis 
that “the payment of the further instalment of debt 
at this juncture would inevitably be judged to mean 
that no progress whatsoever has been made towards 
such a settlement, and would therefore deal a damag- 
ing blow at the confidence of the delegates. . . . His 
Majesty’s Government therefore, proposes to make 
an immediate payment of 10 million dollars as an 
acknowledgment of the debt pending a final 
settlement”. 

Mr. Roosevdt Accepts Token Payment. 

In his reply to the British Government the Presi- 
dent emphasised the statement that the payment of 
10 million dollars is “as an acknowledgment of the 
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Dolffus, the Aiistiau Chancellor. Dr. Dolfi’us, accor- 
ding to a cable fom Paris, conferred ou Friday even 
iiig with M. Paul Bciicour, the Foreign Minister and 
M. Daladier, the Prime Minister. It will be recalled 
that the French part of the loan was promised by 
M. Herriot at Lausanne and that the consent of the 
French Parlement had been obtained several months 
ago but owing to the socialist opposition refered to 
above, the matter has been held up so far. The 
recent progess made on this subject may in large part 
be due to the closer contact between international 
statesmen, which the World Economic Conference has 
rendered possible. It is understood that there will 
also be 8 million schillings from Switzerland,^ 4 million 
schillings from. Czechoslovakia and 3 million schil- 
lings each from Holland and Belgium. Even earlier 
in the week, it was rumoured on the strength of the 
continued stay of Herr Dolffus in London, despite 
the emergence of internal troubles in Australia, that 
the Austrian loan would be placed on the British 
market before long. It may not be well known that 
the amount of the loan promised to- Austria interna- 
tionally was 300 million gold schillings of which the 
British share amounted to 100 million schillings or 
;£3,400,000. But the -effect of this agreement on 
the market must not he construed as an exception 
to the general rule of avoiding as much of the export 
of capital from abroad as possible. For the effect of 
the whole transaction would be only to convert the 
vshort term credit granted by the Bank of England into 
a long-term loan under the guarantee of the Treasury, 
But as the original credit of the Bank of England was 
granted previous to the suspension of the gold stan- 
dard, the present sterling equivalent of 100 million 
gold schillings may leave a balance which might be 
loaned to A,itstria.T It is expected that on account 


UNITED STATES OF AMERICA 


BFo-t Debts and Stabilisation. 

The American public is no less perplexed or 
pained at Mr. Roosevelt’s handling of the June 15th 
instalments than the debtor nations, whom he held in 
painful suspense till the last minute. There was little 
,ide'a of what was going on between the Administra- 
tion and the- Governments of the debtor countries till 
tie President himself made an announcement on 
^ June 14i'. From this and other papers available it 
' that the United States Government 
' addressed on June 9, 1933, the following letter to 
. Sir Ronald Lindsay, who duly communicated it to 
Sir John Simon on June 10 : 

‘T am requested by the Secretary of the Treasury to 
notify you that 75,930,000 dollars interest is due and 
payable on June 13, 1933, on account of your Govern- 
ment to United States pursuant to debt agreement of 
June 19,, 1923. 

The debt agreement of June 19, 1923, requires thirty 
daji^s’ advance notice, in case your Government desires 
to, make paj’-ment in obligations of United States issued 
since April 9, 1917, btit I am requested by the Secre- 
tary of the Treasury to advise you that he will be glad 
to waive the requirement of thirty days’ advance notice 
if your Government wishes to pay in that manner.” 

The British Reply, 

The brevity of this communication would seem 
to be appropriate to either of the two views which 
the Administration could possibly take of the ulti- 
mate fate of the June 15th payments. The Treasury 
had ample reason to believe that over the question 
of June 15 payment the foreign countries, Great 
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matter still remains in substantially the same form 

for Congress to tackle as it pleases, opposition to the 

rate of 50 cents, cannot be undermined in a similar 

way. It is also possible that the President has : 

reckoned on the support of the silver interests, in an : 

action which is. calculated in the long run to benefit 

them and the price of silver in "which they are so 

much interested. 

Is Mr, Roosevelt in jor trouble'? 

Despite the careful wording of the President’s 
announcement, indignation in anti-revision circles at 
the President’s handling of the war debts question 
has not been reduced. On the other hand, they feel 
that the President’s attempts to circumvent the Con- 
gress opposition are being slowly intensified and that 
the token payment on this occasion is the first in- 
stance of such arbitrary action, calculated to injure 
the interests of the taxpayer generally and of those, 
in particular, who have suffered on account of the 
disequilibrium in the national budget. After all, it 
must not be lost sight of that Prance, Belgium and 
Poland have defaulted two war debt instalments 
outright and that Great Britain, Italy, Czechoslva- 
kia, Boumania and Latvia offer only a partial pay- 
ment. The effect would be that the United States 
budget will be unbalanced by a further 132 million 
dollars. People, therefore, naturally ask why the 
President lets off the foreigners and takes it out of 
the veterans. The measure which provides for eco- 
nomies in regard to pension to veterans has already 
been turned down by the Senate and a new bill has 
bee substituted providing for much less serious cuts 
in the bonus payments. 

Congress Adjourns till Jamiary. 

From the personal standpoint of the President, 
it is w^ell that Congress has adjourned till next 
.January. But it is too much to hope that it -will- 
altogether give up its battle with the administration. 

The Representatives will stay with their constituents 

for a period of six months before they assemble 

again; and this contact with the country will most 

naturally have the effect of stiffening further their 

attitude on the question of war debts. It is true 

that before Congress adjourned, it was cosgratulated 

by the President on the spirit of **co~operation,” 

it had shown. But there is no doubt that during • 

the last three days of its session its relations with , , ; 

the President had been strained by the question of . . 

war debts. And when Congress meets next, it will ■ 

most jirobably be presented with some sort of a 

patched up settlement, for it to ratify or to disown ' 
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debt pending a final settlement”. And while record- 
ing his reservation of opinion on the statement con- 
cerning the World Economic cause and effect con- 
tained” in TIis Majesty’s communications, he agreed 
to accept 10 million d^ars. But he at the same time 
emphasised that it is not within the President’s dis- 
cretion to reduce or to cancel the existing debt owed 
to the United States, nor is it within his power as 
President to alter payment contained in the existing 
settlement as such power rests with Congress. And 
in the same communication the President suggested 
that His Majesty’s Government might provide for 
such representations concerning the entire question 
of the debt to be made in Washington as soon as 
convenient. 

PresidenCs Defence before the Country. 

Following the despatch of this communication 
to the British Government, the President issued a 
statement in Washington. The President urges that 
he is still sticking to the policy announced in Novem- 
ber, 3932, , to the effect that a debtor may at any 
time approach a creditor with representations con- 
cerning the debt and to ask for readjustment of the 
debt or its chance of repayment. But he urges ‘ht 
seems the part of fairriess and wisdom to postpone 
formal representations on the debts subject until 
later, as the World Economic Conference has begun 
under most favourable auspices and it is vitally neces- 
sary that during the opening days of the Conference 
difficult and possibly protracted discussion of the 
debt be avoided,;' 

In his statement issued in Washington, the Presi- 
dent has attempted at once to assert his rights under 
the Constitution and to reassure the country that 
nothing has been done to impair the sole authority of 
the Congress to alter the amount and method of pay- 
ment oE the debt. Two points, he urged with special 
emphasis and reminded the electorate with particular 
earnestness. One was the fact that he had informed 
the British Government tliat such representations and 
.suggestions as may be made to him by the British 
representatives when they discuss the problem in 
Washington, will be submitted to Congress for in- 
formation and consideration when Congress next 
meets. The other point is that the World Economic 
Conference now being held in London does not in- 
clude in its programme any consideration of the debts 
owed by the various governments to the United States 
and that the American delegates have been instructed 
not to discuss debts with tiie representatives of any 
of the debtor governments. Most important of all 
is that, in as much as the payment of 10 million 
dollars by the British Government is “in acknowledg- 
ment of the debt pending a final settlement”, he has 
no pcr.soiial hesitation in saying that do not 
characterise the resultant situation as a default”, 

'No explanation about 50 cents, 

■ While Mr. Roosevelt has been at pains to explain 
the constitutional po.sition and his policy and actions 
thereunder, his statement makes no reference to the 
acceptance of. K) million dollars in silver and that, 
too, to be credited to the account of the British 
■Government at the rate of 50 cents, an ounce, as 
against the then ruling rate of cents, an ounce.' 
Apparently, Mr. Roosevelt takes the view that,, in. 
as much as the Inflation Amendment to the Farm 
Bill has conferred on him the power 'to accept s’llver 
la payment of war debts at a maximum rate of 50 
-'Cents, per ounce, the rate at which he would accept 
is a matter solely for his discretion. As such 
It is on a par with ordinary adminisferative acts and 
•does ^ot require to be explained at length to the 
cbunfcy -at large. At the same time, it is not a 
matter on whic.h opposition could be assuaged by a 
lengthy explanation; for, while the war debt diehards 
might be placated by the insistence . that the whole 
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power production for the second week of June stK)Wi:d 
of 7.4 per cent, over the figures of a year ago. 
Car loading* figures show an increase of 55,Oil'J al.-ove 
tile figures for this time last year. According to 
Steel steel mill activity has risen to 48 per cent, of its 
capacity ; and it is expected that by July 50 per cent, 
would be reached, after which a seasonal decline 
might ensue without detriment to the improved on t- 
look of the industry. The prospects of the sugar 
industry are expected to improve, as a result of the 
demand of tlie Dcparlnient of Agriculture that the iii- 
ifustry should conclude a definite agreement on sugar 
production and export quotas. No reduction of the 
import duty of Cuban sugar would be considered till 
a quota plan including Cuban imports has been 
definitely agreed to. But it remains true at the same 
time that there is as yet no sign of real consumer 
buying, 

Sta,hilisa,0on Causes Slump in Prices. 

The stock exchanges and commodity markets 
refiected the hopes and fears of the markets in regard 
to the legislation before the Congress and in regard 
to stabilisation. The grain markets were affected by 
the fear of new imx)o.sitiaus. Bank shares were down 
in the middle of the week owing to the repercussions 
of the Glass Bill on the earning capacity of the 
liankers, which, is ‘bound to be affected by the dexiosit 
insurance provision, which is regarded in some 
quarters as a heavy burden on the larger banks. It 
wa.s on Thursday that tlie full weight of the stabilisa- 
tion rumours was felt on the stock markets. The 
c^iJuiiing was distinctly lower ; and at no stage "were 
the pvovioiis day’s levels regained. 7 point losses 
Were fairly widespread and trading was less active 
at 4,8G'9,OOU shares compared fo 5,555,000 shares on 
Vv’eduesday. i\Ir. Woodin’s denial of the stabilisa- 
tion agreement gave a much-needed impetus and 
turnover recovered to the level of 5,710,000 shares. 

iiovcrnmcnPs Policy re. Stabilisation. 

fi'iie c(/urse of .slock aJid commodity prices during 
tile last two day.s of the week under review is a 
sigiiiiicaiit clue to the policy of the Administration: 
in regard to the questicjn of the stabilisation of the' 
exchaiige.s. It is by no means likely that the Ad- 
mini.siration can be blind to the importance of an 
aigreeineiit on stabilisation to the further progress of 
the A orld i<,coiiomic Conference. And it is, there- 
fore, (luite credible that the representatives of the 
American Treasuiy and the Federal Reserve system 
have prfjceeded.,.witli the discussions on this question 
with die repre.seiitatives of the Treasury and' the 
Central Banks of France and Great Britain. 'It must 
have lieen the idea of the - Administration to watch ’ 
the effect of tlie reports about the progi*ess of negotia- 
tions in the Bankers’ Conference in London on the 
stuck and commodity markets and then to determine 
their policy in the light of such develojiments. If 
such had been the plan of the Government, they have 
been amply rewarded by the definite trend of the 
market.^ during the last three days. The slump on 
Wednesday should leave no room for doubt that, in 
spite of the continued reports of. good business pour- 
ing from all quarters, prices at the present stage 
are being maintained only by the strength of specula- 
tion, which in turn is sustained by the anticipations 
of further inflation. It is, no. doubt, regrettable that 
a position has been brought about, in which the up- 
ward trend of prices can be kept up only by the 
promise of further and, further inflation. But once 
such a situation has been brought about, the Adminis- ' 
tration will have to risk a great deal of unpopularity, 
if not far wwse dangers to the structure of industry, 
if at this stage it should take upon itself the respon- 
sibility for arresting all too suddenly the encouraging 
developments of the Iasi rivo months. It is still i:t 
question whether it is time for the American Govern- 
ment to take tyhat may be called the long view or 
things. If the World Economic Conference shows 


as it pleases. It is bc-lieved that 8i? lb maid Lindsay 
had already began the prejimimiry negotialicms to- 
wards sueh en agre.-ment and belVu'c loiiii a Lehr 
Mirisioi! ivom Gri-at Britain may mrive in tjfis 
country, (.hfier nations must riKo I'oiiov; suit. But 
erilieism ol' Mr. IloosiO'eli Is luu uliug u'i t]i<> ])robiem 
sei-iiis to proecenl from aJ! sidt-s. While the dioharrts 
may miturally be exjjceted to eofadciioi passiomdcl v 
the aeee;otan<‘e f;i‘ a tokeis ])uyr!iem, even t’nose who 
are in favour of a revision of debds arc dirt.satisJicd 
with tlie Pre.sidenl for noi, hu\ing engineered some 
sort of an undcixiatiding beibn* ihc dune 15 in.strd- 
mejit fell due. Gne may imagine, whai their feelings 
will be when, owing to the Congress adjournment, 
■no definite seltlemcnt eau Ijc reached till .January 
next. So that Der'cinber 15, Ifidd, will see no 
improycmeiit on the position of a year before except 
for the inexorable course of evenis. 


Ad'a' Lcc^nslaiion and Market Trends. 

Bu.siness reports have continued tf)' I;e .satisfactoiy 
during the week. But the ap}jroacli yl the Congress 
i^Lysiun to it.s close, when ail inqiorlant legislation is 
brougi’.t to a head and their passage expedited, Lu- 
gelher with I lie nnuonr^ regarding* tiie .stahili.^ation 
has interfered with the p'rogress of buMUess at certain 
points, I'raders were, therefore, incfiaetl to watcli 
M'uslu'iigton witli feeliiigs bordering i.n :;]>]frehension. 
IinjKjrlaJit ]tieces iff le ',i-,]aliuii wert- i..eing rU'^hed 
tlirongli including the Jndn^triai Recovery and ILiil- 
road Co-ordination Hills as i.ell as pfoposals of new* 
taxation. The itio.st controversial piece of legislation 
is the Glass Bill, which pj*o\ides fi.r the guarantee of 
b-aiik depo.sits hy tlie creation of ;i Lepi-sit Insurance 
Corporation. As this in\*olves the iiayraent hy strong- 
banks for the j>rolection of the weak, ii i'l believed in 
some quarter.s that it amunnl.s to con.'iscation of pro- 
perty and that, therefore, the Bill niiglil ]je outside 
the ie,g’iskitive competence of C<n!gre.'-s. But it i.s 
certain that oirposition to the Bill innst ilwiinllc anil 
that Ikffore long the Bill will b.c duly passed aiul 
.signed by the President and lUU into o]H.-r:Uir.n, This 
is one of the instances of a .legislative iue;ssnre before 
the Congress interfering uilij pntgressive dealings in 
shai’us in the .stocks exchange, Tl:e b'arin Cieilit 
Adininistralioii Bill had a nnmb.er of aite''ation.s at tht: 
hands of the Senate ; and the vSeiiatc iuchaled a pro- 
vision to amend the Cotton Kutures Act, wlureiw a 
tax of 1 per cent, per bale is levied on all cotton 
sales and contracts. On Tuesday, June 13, the 
President .signed the Home .Mortgage Ke~financing 
Bill, which provides for the issue of 2,0*^) million 
dollars of 4 per cent. Government bonds for th-c re- 
financing of farm mortgages by the RecoiNinirtion 
Finance Corporation. .In Wi.sconsin, a ‘*coin]ikie jfiun 
has been evolved providing for the transfer of farm 
mortgage.s to tlie Recrinstrnctioji f'inance Corj>ondion 
by all closed Ixmks in return for cash. The Corpora- 
tion will in return take the Farm I, and Banks botids 
issued under the new I'arm Bill. Needless , to .say, 
mort'-umes whicdi are mnv vahted at 51 million dollars 
will be wrilien down to .85 million dollars. 

Business Proi^ress, 

As mentioned already, business reports continued 
to bg very encouraging, 'i’he Good Year Tyre and 
Rubber Co. is reja’irtcd to have inerea.sed wages in- 
ks cotton niillH by 10 per cent. Pomestic coiisump- 
tioq of cotton in Slay i.s estimated to he 635,000 bales 
compared with 471,000 bale.s in .April and 332,01)0 
bales in Afay, 1932, Reports from a wide range of 
burine.ss, including leather, textiles, steel, motor cars, 
meat-packing and electrical machinery, show that 
ernployincul is s'tendily increasin.g, according to the 
Bcparltnenl of Conunercc. The ■ Department of 
Lfilwur, in. fact, estimates the increase in employment 
during May at 4.8 per cent., and further says that 
■^'ages have increased by 11.5 per cent. Electrical 
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it waa impossible, in the nature of tilings, to come to 
aiij^ definite conclusions. But it is believed that 
agreement was arrived at in regard tO' certain princi- 
ples which, if followed, might slowly unravel tlie 
tangle of these perplexing; jirolilems. The fi.rst yues- 
tioii that came up was that of all the long-term loans, 
the Dhwes Toan should be given priority before ail 
the others. A similar demand was made in regard 
to the Young Toan also ; but Dr. Schacht agreed to 
the priority of the Dawes Loan and was also prejiared 
to have regard to the predominant vierv of those pre- 
sent at the nieeting that the next priority slio ulil be 
given to the Young Loan. A suggestion that cropped 
up w'as that the sinking fund provisions for the Young 
Loan should be waived, to facilitate the rccuvcry of 
the exchanges. And it was decided to refer this 
question to the Bank for International Settleinenls. 
Another principle that was ageed on was that pay- 
ments of interest should be given priority over rejiay- 
ments of capital, whether on long-term cn* short-term 
credits. As usual, it has been decided unanimously 
that the contact between the Reiclisbank and the. 
creditors should continue so that definite decisions 
could be arrived at before July 1st. 

^Meetings were also held in London by the I'cj'.re- 
sentatives of the Foreign Bankers committee and the 
German representatives of tlie Reiclisbank at 
IMartins Bank. It may be remembered that in the 
meetings held in Berlin it was agreed iicLween the 
repreaentatives of the B^oreign Bank Creditors .Stand- 
still Committee and Dr. Schacht that the statutory 
meeting' of the Committee of the Foreign Bank Cre- 
ditors fixed for July 3 should be held instead in 
London on June 17. The creditors v’ere infra'med 
that the Reiclisbank had sent notice by cable to all 
central banks that this conference was to lake ihace 
to discuss the treatment of standstill credits with 
reference to the measures that had been taken liy the 
German Government. The discussions then fore- 
shadowed took place on June 13, 14, 15 and 16 with 
regard to certain modifications of the agreement ivhicli 
the Reiclisbank requested the creditor repre.sentatives 
to accept. The Conference decided that all repay- 
ments of capital under the existing agreement should 
be temporarily postponed ; and in accordance ivith 
this principle it has been decided that certain repay- 
ments of capital by the Gold Discount Bank, amount- 
ing to about 75 million marks, 'which .should have 
been made under the terms of the agreement before 
February 28, 1934, shall be postponed until that date. 
The Consultative Committee ha.s consented on the 
request of Dr. Schacht to advi,se the respective credi- 
tor countries to recommend a reduction in the rate.s 
of interest now applicable. 


definite signs of a useful agreement amongst nations 
in regard to tariffs and trade barriers, then it might 
be wcrtli wliile for the American Government to 
sacrifice its pet policy of inflation tO' the requirements 
of imeriialipnal economic miderstanding. But to-day 
the Admiiiistration must enjoy the sympathy of ; all 
classes ill tlieir decision not to take h .pre-niatnrely 
precipitate step and abandon their policy of coming 
to the succour of trade and finance with inflationary 
measures. Mr. Woodin’s statement given beiow, 
whatever may be said from other standpoints, w'as 
just the thing that the American markets needed : 

“Various reports from London published to-day 
concerning an agreement by the American delegates 
to stabilisation in some form have been brought to 
my attention. Such reports cannot pe founded on fact. 
Any proposal concerning stabilisation would have to 
be submitted to the President and the Treasury, and 
no suggestion for such a proposal has been received 
here. The discussion in London in regard to this subject 
must be exploratory only, and any agreement thereon 
will be reached in Washington, not elsewhere,” 

It is akso understandable that foreign countries 
should regard this as an unkind cut at the Conference. 


GERMANY 


DR, SCHACHT CORKERS WITH FOREIGN 
CREDITORS. 


With the decision of the Berlin Conference to 
continue discussions in regard to foreign obligations 
at the time of the WYrld Economic Conference, the 
scene of activity in respect of this question has 
shifted to London. The first notable development, 
•during the week, is the formation of a committee to 
protect the interests of German bond holders, with a 
view to protect the interests of British long-term 
creditors, and consisting of Sir Artliur Worley, Bt., 
British Insurance Association (chairman) ; Mr. 
Richard Guinness. The Association of Investment 
Trusts ; Mr. J. H. Gifford Johnston, the Association 
of Investment Trusts ; Mr. E. H. Lever, British 
Insurance Association ; Mr. Cecil Lubbock, Council 
of Foreign Bondholders ; and Mr. D. Reid, Council 
of Foreign Bondholders. A meeting of the com- 
■' . qnittee was..held on Tuesday at which American and 
other foreign -financial exports met the British 
, -members to consider agreement as to a united policy. 

' V-One of the members, in an interview to a financial 
■daily, suggested that the interests of the long-term 
‘ creditors are not coincident with the interests of the 
' -short-term debtors and that no effort will be made to 
hands 'wfitli them. But he felt that the situation 
. so -obscure that ‘the committee could promise 
. - Aiotfiing more than that they would do their best by 

„ I Ithe ••British bondholders and that everything rested 
"With the outcome of their consultations with Dr. 
' ' Schacht. 

• . 'The ffi’st conference, was held on Friday between 
Br. Schacht and the representatives of the long-term 
• creditors from Great Britain,, Sweden, Holland, 
Switzerland and the United States together with the 
representatives of the Bank for International Settle- 
ments. Though the situation was freely discussed, 
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I COMPANY REPORTS I 


INDIA JDTE CO., LD, 


Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

Capital ... 87,30,000 Block (nett) 

Reserves ... 5,05,000 Jute, etc. 

Debts ... 52,06,847 Stores 

Prolit and Loss ... 2,70,515 Outstandings 

Investments 
Cask & Deposits 


GHUSICK AND MITSLIA COLLIF.RH-S, LD 


Siinopsis 


Extracts from Directors' Report : 

Report relates to the half-year ended 31 st March, 1933. 

The net result of the half-year’s working after maldng 
allowances for Depreciation, etc., is a profit of 
ILs. 1,66,889-2-9, to this has to be added the balance at 
credit of Profit and Loss Account brought forward from 
the last Account Rs. 1,03,625-5-5, giving a total sum for 
disposal of lIs. 2,70,514-8-2. 

The Directors have carefully considered the question 
()f further depreciating that portion of the Company’s in- 
vestments which is represented hy the Megna Mills shares, 
and are .satisfied that the value at which they now stand 
in the Company’s books, wdiich is less than 50 per cent, 
of their nominal value, is a fair value, and one that at 
I he present time calls for no further depreciation. In this 
view they are supported by the Auditors and Solicitors 
of the Company. No allowance for Depreciation of this 
a.sHct for this half-year has therefore been made and they 
tliercfon? rec-ommend that the above balance of 
Rs. 2,70.51 i-S-2 be disposed of as follows: — In the payment 
(if fi Dividend at the rate of 5 per cent, per annum (free 
of Income Tax), on 23,200 Ordinary shares Rs. 2,17,500, 
in the payment of a Dividend at the rate of 5 per cent, per 
annum (free of Income Tax) ou 30,000 Deferred shares 
Rs, 7.50 ccjual lo Rs. 2,18,250, to be carried forward to 
next A<‘c‘ount Rs. 52,264.-8-2, total Rs. 2,70,514-8-2. 

.lute in Slock has liecn valued ai or under cost price 
and Cloth and Bags at contract and market rates. 

In accordance with Ihe existing agreement amoTig.st 
the memliers of Indian Jute Mills Association the Com- 
pany's Milks continued to work 40 hours weekly on the 
.single .shift sy-sfem with 15 per cent, of the total looms 
sealed. 


Extracts from Directors' Report : 

TIk;' Directors sui'init the .L'cinnU.s for llie 

lialf-vear ended 31;n March, 1933. 

i'hc (h'spalchcs coal hT the six na were 43,102 
tons as agninst 41.335 tivus in tin- corresponding ludf-vear 
1932. The rai,-.inys of eo.il for the sann- period were 
44,322 l(H!s as against 42,9.54 Is.nis b-r Uu- lailf-year ended 
3isi March, 1932.' 

The Collieries arc working _(m restricted rai.sings. 

Accounts: — .\flcr providing for all I'kargc^'. mul wirrying 
Rs. .51), 090 to Deprcei.'diun ihind there leniains an anamnt 
of Rs. 1,8.5, 11,5-14-3 ai dchil of i’rofii an.l Lo-s Account 
including the balance of R.s, 1 ,.57. 820-24' vh.ich is e.'uried 
forw.ard to next half-, \ car. 

'Mr. A. Iv. Milclicil liaving rclurrsec. from leave har> 
rc'smncd tlte scat on Uie hoa.rd. M.artit'. M Co,, .Mana.ging 
Agenr.s. CiilcuUa, iOtli June, 1933. 


Synopsis of Balance Sheet 

Ll.ABlUTiKS. H.S 

Capital ■- 10.003 

Debcnttires ... 3.00,( 

Other Debts ... 7 ,a,l 


;\ssr.Ts, 

Block (nett) 
Stock-in hand 
Work in progrc.sr 
Slore.s 

Oul standings 
Cu.sh 

Profit ik Ltjfis 


AIBHEEL TEA. 

The Company harye.stecl a crop of 1,217,444) lb. in 1982' 
(agaiu-st 1,082,320 Ih, in 1931). The cost of production was 
S.Ofid. per Ib. (against 9.26d.), and the average sale price 
i’eali/.ed 9.()5d. per lb. (against 10,05d.). The aeeounta 
.show a net profit of ,£6,0.34 against £4,315). It is pro- 
p«.sed to pay a dmdend of 6 per cent, (the same) and t,o 
carry £5,1.51 forward (against £5,237 brought in to the 
accounts). Floating a.ssets, £60,802 j current liabilities, 
£13,191. 


Extracts from Directors* EepoH : 

Report etmuvs the year endetl 31st December, 1932. 

Trading Aceounl, — This .^hows a gron.s Uks.s of 
R.s. 1,42,672-12-9, while* the Agency Deparunent shown a, 
pnsfit of Hs. 1,042-7-3. 

Profit avd IjOss Accouni. — .After writing yul' Deprecia- 
tion and charging Interest .nnd Jhdienture , Interest, eUv. 
the h.-tlanee at the debit of Profit and Los.s .Account is 
Iks. 7,09.0h)-n -2, which is carried huwurd. 

Stocks <d‘ Ht<sres afid Jtaw Matcri;tls have, as usual, 
been taken at cost, which is not f>vcr currcid m.Ufkct 
rates. 

There was no vi.sihie iniprctrcnii-ni iii trade during the 
year Jinder re^'icw and the gcruM’st! dcpta'S>i<}ii, so ii<utfcly 
fell in th(* i)r<-viou.s year, was agiUii Use cause of greatly 
restricted enquiritss .and consequent severe emnpctition 
which togcllier resulted iu exi'cc'diisgi v cut prices and 
made it impossihh' to (tl>t:dn orders jij remitncrativc rates. 

Tlu‘ Works arc now mainifactnring uii(l placing oti the 
market a ('(d.t.agc Industry Cutittn Rpintiing I^hint, which 
it is ho|)cd will in due ernirsc jjrovc n remunerative line. 

The pu.st four yc.ars of dcjircssioii in the Briginccring 
Trade ami tin* heav.v rcciirriitg charge for depreciation on 
unic'hhsery atul phint, which were pun’hased sit a lime- 
when prices wen* high iire relh-cted itj the large debit 
btunuce now aw ui mu hi ted on Prolit ;uui Lo.ss Account. 
In omIci' l(t bring the Ba-bince Sheet, vidnea of Block, 
kov)se Tools and Plant, ('tc., more into line with pre.scnfc- 
conditions and eliininate (he d<dtit on Froiit and 
•“'3:3 Account, W’c eon.sidcr that steps should now be taken 
to write down ('aptlal and we therefon* propose .shortly 
oia.ee before yon ;i st'iienie to give effecl to this. 


NEW BEERBHOOM COAL COMPANY. 


Synopsis of Balance Sheet : 

LiAAir.rjTEs Rs. As.'iETs 

{.‘apilal ... 19,76,230 Block (nett) 

Zemindary account 4-6,632 Zemindary account 

RcHcryc.s ... (5,97,271 Stoclns . ... 

Security against Outstandings 

royity ... 6,000 C- P. Security ... 

Unpaid dividend.s 6,689 Detiosits 

Deht.s ... 2 4.5,44-9 Investments 

Profit ... 1,06,688 Cash balance 


SfizcJsit'sf' s in 
Ri-inForc<sd Cansf-rucNorr 

SO$. BOW BAZAR ST. 

CALCUTTA 


LSA BO EEL TEA CO., LD. 

. Du*' direct or, s have decided tij puv c>ff the arrear.s of Pr*'- 

nt-euec dividend for the three years H)30 to 1932. Thi.s 
TOF cent, per annum, making a total distri- 
k'Oviou 18 per coni. 
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Extracts from Director's Report ; 

Report covers the year ended 31st December, 1932. 

The season’s working lias re.sulted in a profit of 
Rs. 59,184-9-1 and on transfer to the Profit and l,oss 
Account there is a balance at credit of that account of 
Rs. 2,73,725-12-4. 

Dividend. — We propo.se to jiay a divideudof 45 per cent, 
and to caiT}' forward Rs. 1,35,725-12-4. 

Crop weighed out 10,019 inauiuis against 8,718 niannds 
in 193_1 and an estimate of 10,000 inaunds. 

The further depression in ])rices lesulted in the average 
.selling price falling to 6 annas 9 pies per lb. compared 
wfith 9 annas 10 pies the previous year. 

Planted Area. — The cultivated area remains at 1,138.31 
acres. 

Estimates for 1933 iirovide fur a crop of 10,000 mauiuls 
for all outlay of Rs. 2,38,231, including inland Freight 
and Sale Charges. 


Extracts from Directors'' Report ; 

The directors of the New Beerbhooin Coal Company 
submit the audited accounts for the half-year ended 
April 30, 1933. The revenue account shows a profit of 
Rs. 2,01,568. lifter providing Rs, 1,10,193 for block depre- 
ciation there remains u balance of Rs. 1,06,688 available 
at the credit of profit and loss account, which they pro- 
pose to deal with as follows : — To dividend on iirefereiice 
.shares at 7 per cent, per annum, Rs. 7,000 ; to dividend 
on ordinary shares at 5 per cent, per aiinnni, Rs. 44,406 ; 
carry forward, Rs. 55,282. The total raisings of all classes 
of coal were 274,410 tons, which compared wdth 201,402 tons 
in the preceding period and 246,469 tons in the correspon- 
ding half of last 3 ’-ear. The total desijatches amounted to 
270,385 tons against 224i,29G tons in the preceding half- 
year and 238,268 tons in the same period in 1932. There 
are at present no signs of returning prosperity to the 
coal trade, but on the other hand selling prices have 
falleir still further and are materially below' the low rates 
ruling a year ago. Victoria west pits have now been 
sunk to coal, but the further development of this colliery 
must depend on an improvement in the industry. 


BATELl TEA COMPANY. 


Synopsis of Balance Sheet 

Li.muuitiks. Rs 

Capital 3,29,; 

Debentures ... 2,8(j,< 

Loans 46,; 

Debts ••• 10,- 

Drafts against 

shipment ... 36,’ 


A.ssK'I's. 

Block (ncU) 
Seasoir. 1933 
lutere.st 
()utstanding.s 
Advances 
Sales in suspense 
Cash balance 
Loss 


KILCOTT TEA COMPANY, 


Synopsis of Balance Sheet : 

LURfUTlES. Rs. A.ssf.ts 

Capital ... 4,50,000 Block (netl) 

Reserves 4,50.000 Stores 

Debts 12,017 Tea sales 

Profit ... 1,16,829 receivable 

Advances 
Investments 
Cash balance 


Extracts from Directors' Report : 

The directors of the Rateli Tea Company subinii Ihe 
audited accoimts for the year ended December 31, 1932. 
It will be observed from the undernoted sunnnary of 
receipts and expenditure that _ the working^ of the com- 
pany for the period under review resulted, in a profit of 
lls. 4,895. Receipts : — Nett proceeds of 280,946 pounds tea 
sold, partly estimated, Rs. 1,77,126 ; misecllaneoiis receipts, 
Rs. 1,127; total Rs. 1,78,253. Expenditure: — On garden, 
Rs. 1,04,440 ; in Calcutta, Rs. 68,375 ; total .Rs. 1,72,815 ; 
surplus, Rs. 5,438 ; less commission to manager and mana- 
ging agents, Rs, 543 ; profit, Rs, 4,895. After adjustment 
and transferring the gbove profit and providing for pay- 
ment of the debenture interest the pi'ofit and loss account 
shows a balance at debit of Rs. 37,269, which is being 
carried forward. Owing to the impossibility of estimating 
the final results of the season’s working, the payment of 
the debenture interest which fell due on January 1, was 
postponed. In view, however, of the profit disclosed by 
the accounts it is being paid forthwith. Assuming the 
scheme for regulation^ of exports and restriction, of crop 
is agreed to, the estimates for 1933 provide for* a crop 
of 320,000 pounds tea at a cost of Hs. 1,53,000 at 7 annas 
7| pies per pound. 


Total Rs: ... 10,28,876 Total Rs. ... 10,28,876 

Extracts from Directors’ Report : 

The directors of the Killcot Tea Company submit the 
audited accounts for the year ended December 31, 1932. 
The result of the season’s workiiig is a pi’ofit of Rs. 25,472 
w'hich has been transferred to profit and loss account. A.ftt'r 
sundry adjustments there is a balance at credit of that 
account of Rs. 1,16,828. They propose to pay a dividend 
of 10 per cent, and to carry forward Rs, 71,828. Crop 
weighed out 10,051 niaunds against 7,860 maunds in 1931 
and an estimate of 9,000 maunds. Prices for Dooars teas 
showed a marked decline and the average selling price was 
.5 annas 7 pies per pound compared wdth 8 annas 19 pies 
per pound in "the previous year. Planted area remains at 
937,76 acres. Estimates for 1933 provide for crop of 9,000 
maunds for an outlg.y of Rs. 2,33.103 including inland 
freight and sale charges. 


SASSOON AND ALLIANCI: SILK MILL CO., LD 


Synopsis of Balance Sheet 

Lt.-vbilitie.s Rs 

Capital ... 5,00,0 

Reserves . . . 4,07,2 

Debts ... ... 55,4 

Profit & Soss ... ■ 43.(1 


' Total Rs. ... 6,03,508 Total .Rs. ... 6, 03, .508 

Extracts from Director's Report : 

The directors of the Dauracherra Tea Company sub- 
mit the audited accounts for the year ended December 
31, 1932. The. result of the season’s working is a profit 
of' Rs. 1 17,127 which has been transferred to profit and 
loss account. After sundry adjustments, there is a balance 
. at debit of that account of Rs. 6,377 to be carried for- 
ward to 1933. Crop weighed out at 4,691 maunds as com- 
pared with 4,000 maunds estimated and 4,013 maunds 
in 1931. The average selling price was 4 annas 10 pics per 
' pound against 4 annas 3 pics per pound in the previous 
year. The area under cultivation is 560 acres. Estimates 
.for 1933 have again been compiled with the utmost regard 
for the need for economy, and provide for a crop of 4,000 
maunds for an outlay of Rs, 90,865, including inland 
freight and sale charges. 


Report relates to the year ended 3lst ])eeeiulx-r, 1932, 
shows a profit as under:-- 

Profit for this year Rs.. 55,690-10-7, bahmee carried for- 
ward from previous year Rs. 19,401-3-2, total Rs, 75,091-13-9, 
this amount your Direetc'r.s projjose 1o alloe.ate in the follow- 
ing manner:— To depreciation of lUiildiiig.s Rs. 10,000 to 
depreciation of Slachinerv Rs. 10,000, to Reserve for .tncoine 
Tax and vSnper Tax R.s. 10,000, Uhal Rs. ;10,000, leaving a 
I'alance of Rs, 45,091-13-9, tins amount your Directors pro- 
pose to appropidate as under; — Tt> deciare a divitkmd at 
R.s, 2 per share (8 per cent.) free of huanne Tax Rs. 40,000, 
to carry forward to next rear Rs. 5,091-13-9, total Rs- 
45,091-13..9. 

The above profits represent the result eight months 
Avnrking. Owing to the aggressive Japanese competition 
the compaiiy_ found it impossible to continue working full 
time and th«;ir operatives refusing to work half time, went 
on strike at the end of August, This being so your 
Directors trust that you will co3i.si<Ier the result satisfactory. 

The Alill Buildings, .Machhicty and Stock-in-Trade have 
heen insured for Rs. 20,23,'27S and prospective profits and 
fixed charges for Rs, 8,00,000 cewefing a period of Indemnity 


NAGAISUREE TEA CO., LD. 

Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

Capital 2,40,000 Block 

Reserves ... 3.4.0,200 Crop a/e. 

Debts ... 18,030 Outlay 

Profit & Loss ... 2,73,726 Outstanding 

Cash & Invests 


■' 'I " , 


June 30, 1933 
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BENGAL COAL CO., ID. 


Synopsis of Balance Sheet : 
T.TATvrr.rnES fls. 


Li.^bilities 

Capital 

Kessrves 

Debts 

Profit & Loss 


fls. Assets. 

40,00,000 Block (net) ... 
(>1,51,930 Coal & Coke 
8,54,807 Stores 
2,85,227 Outstanfling 
Investments 
Cash & l>epo.sits . . . 


1,12,91,984 


Hs. 

68,75,884 

5,89,163 

1,69,831 

19,01,930 

10,36,243 

7,18,931 

1,12,91,984 


Extracts from Directors\Beport: 

Report a>vers the half-year ended 8C)th April, 1933. 

After writing off Rs. 75,000 for Depreciation there is a 
balance at the credit of Profit and Loss Account of 
Rs. 2,85,226-9-7 from which yotir Directors recommend — 
Dividend of R.s. 5 per share Rs. 2,00,000, provision for 
Commission to Directors, Managing Agents : and Staff 
Rs. 15,750, carry forward Rs. 69,476-9-7. 

Raisings amounted to 447,746 tons against 390,576 tons 
and 415,425 ton.s in the two preceding half-years. 

Despatches were 545,003 ton.s against 531,016 tons in 
the half-year ended 31sl (October, 1932, and 637,926 tons 
in the half-year ended 30tii April, 1932. 

Reductions in costs have ]>een made during the period 
under review and it is hoped tes effect still furtlier reduc- 
tions during the ensuing half-year. 


BAST INDIA TEA CO., LI). 
Synoposis of Balance Sheet : 


Ll.VKnJTlES. 

Capital 

Reserve-s 

Debts 


li.s. Assets 

10,00,000 Block 
2,55,(f00 Crop A,;' C 
99.853 Outlay 

Outstandings 

(!ash 

& Lo.ss 


Total 13,54,855 Tt>lal 13,.54,835 

Extracts from Directors* Report t 

Report l^Jver^ the year ended 3lst Dcccnil'A-r,^ 1932. 

Crop and Sales, — >*rhe folhnvitig are comparative stati.s- 
tics of outturn and sak-.s for (he past thn e year- 

Year. Crop. Sale Average. 

1932 ... 671,238 Ih. He. per lb. 

1981 . . 675>97l „ „ -/»/7 „ „ 

1930 .. 683,383 „ „ -/12,'2:* ,, „ 

Season's Working. — h'roin the undernott’d Suts.nwry^ of 
Receipts and Expenditure, it will he f hservc-1 the working 
of the Companj’ for the ]/eriod under review rwaiRcd in 
a loss t>f Rs. 73,630, R;*ceipt.s Rs. 3,42,980-1.3-6, h.Kpend.iure 
Rs. 4,16,610-i;4-6, Loss R.s. 73,630. ^ x 

Rrofit and Los.s Account. --.Sficr .odjustmcist and irans- 
ferring the above lo.sf-, this Actonnl shos\,., a haltuuv at 
deiut of Rs, 63,664-15-5, which it is proj.oscd to carry 
forward.. 

Season — 1933. — .\ssnming the scheme fi>r lagulatiun of 
exports ami restriction, of crop is agreed (<*, tile i;Si!ni,ates 
for 1933 provide for a crop of 624,000 11,. Tea at a co'^t of 
Rs. 3,01,100 at As. _7/8| per lb. 

Tile labour posilitm. f>n 31st Decendier, 1932, was 2,072 
hands. 

Area.^ — The area under Tea on Dt jainiary. 1,932, was 
1,132 acres, and an are.a of 88 acres wa- rcclainicd during 
the year from the areas aband«)ned in previous year.s. 
This makes total area nmler 'I'ca t,in 31st December, 1932, 
1,220 acres. 

Crop, — .The croj) realised wn^, 8, .3% tnaiintk again.st last 
year 8,456 maunds. 

Estimate,— Tlic* estimate for 1983 is for a crop of 7,800 
'maunds at a local cost of Rs. 2,04,700. 


SINGELL TEA CO., ID. 


.%»Qpsi’s of Balance Sheet 

bUBirjtTlES. Rs. 

Capital ... 6,25.{] 

Reserve ... g.s 

Jebts ... ... 31,6 

-vront and Loss ... 22,7 


Rs. Assim 

6,25.000 Block ... 
6,565 Crop &f a 
31,608 Stores ... 
22,7.51 Outstandings 
Cash 






0,65,924 


Bs. 

5.59,125 

76,876 

8,312 

10,302 

16,809 


Extracts from Directors* Report-. 

Report cavers the year 1932. 

The Revenue .Account shows a credit balance of 
Rs. 32,054-10-7 and the Profit and Loss Account, after 
bringing forward the credit balance of' Rs. 540-8-3 from 
the previous year and after jiroviding for Managing 
Agents’ Allowance, Income-tax and Commission .shows a 
profit of Rs. 22,751-1-8 which it is imoposcd to disiaose of 
as follows -To payment of a Dividend at 34 per cent, 
free of Income-tax Rs. 21,875, to carrv forward the balance 
of Rs. 876-1-8. 

Crop.— The crop for the year was 3,004 niaunds of which 
240,343 lbs. were sold at an average jirice of 14.63 annas 
per lb. Of thi.s quantity, 2,23,085 lbs. were sold in London 
and 17,258 lbs. in Calcutta. 


ELPHINSTONE SPG. & WVG. MILLS CD., LD. 


Synoposis of Balance Sheet 

Liaeimties. Rs. Assets. Rs. 

Capital ... 50,00,000 Block (net) .. 48,61,922 

Reserve ... 1,349 Cotton ... 2,09,419 

Debts ... 15,18,104 Yarn, Cloth, etc, ... 4,06,761 

Goods in transit ... 3,619 

Stores & Spares ... 1,37,817 

Outstandings ... 28,035 

Cash & Deposits ... 6,772 

Profit & Loss ... 9,06,606 

Total ... 65,59,456 Total ... 65,59,452 

Extracts from 'Directors* Report : 

Report covers the year ended 31st March, 1933, shows a 
.loss of Rs. 3,66,177-14-11 for the year. 

The IMill Aladiinery, Buildings and Stocks are insured 
for Rs. 56,53,900 and the Standing Charges are insured 
for Rs. 1,30,756. 


EASTERN CACHAR TEA CO., LD. 
Synopsis of Balance Sheet : 


Liabiieties. 

Rs. 

Assets. 

Rs, 

Capital 

. 7,00,000 

Block 

. 7,86,783 

lleser ve 

. 1,05,000 

Crop a/c. 

22,946 

Dehl.s 

48,162 

Bo.xe.s, etc, 

1,242 



Outlay 

3,316 



Outstandings 

1,990 



Cash 

4,935 



Profit & Loss 

31,947 

Total .. 

8,53,162 

Total .. 

8,53,162 


Extracts from Directors* Report i 

Report relates to season 1932. 

Crop. — outturn ha.s been 6,352 maunds as compared 
■with an estiniate of 6,000 inaund.s and an actual crop of 
5,852 imumds in 1931, 

Climatic i’ondition.s were favourable for growth through- 
out the vear and were respon.sible for the inci'eased crop. 
'I'lie usual good standard of manufacture w-as w'ell main- 
tained, but "the teas met a .still further depressed market 
nnd realized an average i>rice of 4 annas 7 pies a lb. only 
as compared with 5 annas 4 ifies a lb. obtained for the 
previous .season’s crop. 

Accounts, — 'I'he receipts amounted to Rs. 1,50,907-0-5 and 
the expenditure to Rs. 1,72,310-8-1, showing a balance at 
debit of Revenue Account of Rs. 23,403-7-8. Adding to 
this; — 

Balance brought forward from previous year’s .Account 
Rs. 9,741-1-9, suh.scriptions to Octavius Steel & Co., Ltd., 
I’rovident Institution Rs. 802-2,' total Rs. 10,543-3-9, there 
is a balance of Rs. 31,946-11-5 at debit of Profit and Lass 
.Account, which is carried forward. 

The Plstiniate.s for season 1933 are for a crop of 5,161 
niaitnds to cost Rs. 1,34,710. 

The Company’s export quota under the Regulation of 
Iixp(jrts vSeheme' has been fixed at 4,354 maunds. 


JIYALEERAO cotton mills, LD. 

Synopsis of Balance Sheet ; 

Liabiuhies. Rs, Assj?rs. Rs. 

Capital ... 30,91,020 Block (net) 42,35,864 

Debentures ••• 18,00,000 Cloth, Yarn, etc., ... 11,46,747 

Reserves ... 4,46,811 Stores ... 2,21,199 

Other debts ... 11,96,450 Outstandings ... 8,94,440 

Cash & Invests ... 23,156 

Profit & Loss ... 12,874 

Total ... 65,84 j 5281 Total ... 65,34,281 
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how seriously crippled is the Company’s public by the 
present conditions. 

The total incouie {or the year from all sources was 
Rs. 9,63,042-12-6, of -which the premimiis received were 
Rs. 7,32,580-1-7. 

The Life A.SvSurance: Tund was increased during the year 
by the sum of Rs. 1,21,096-10-11 and now amounts' to 
Rs. 41,53,986-8-1 ; while the total assets of the Compiniv 
are Rs. 45,58,100-2-5. • In the previous balance sheet depre- 
ciation in stock exchange securities was .shown at no less 
a figure than Rs. 4,36,547-1, but during the year capital- 
values improved to such an extent that the whole of this 
depreciation was recovered and the market values as at 
31st December, 1932, were Rs. 1,18,408-7 above the book- 
values. ' , 

The effective rate of interest, that is the rate after 
deduction of income-tax, earned on the total funds of the 
Company, invested and uninvested alike, was 5.79 per cent. 
This is a ; decrease of .13 per cent, from the rate of the 
previotis year. 

Tile expense-ratio, that is the ratio of expenses of 
management to premium income, was 38.104 per cent, which 
is an increase of 2.5 per cent, over the previous ^y ear. This 
is mainly due to the adjustment of the Managing Agont.s’ 
commission for two years, and also- that for the first time 
the full year’s contribution by the Company to the provi- 
dent fund has been charged. If these items are eliininated 
the actual expenses were Rs. 3,993-3-2 less than in 1931 
although the ratio is .97 per cent, higher, which is attribut- 
able to the smaller premium income as above explained. 
The larger number of proposals for individually smaller 
amounts bas naturally resulted in an appreciable increase 
in the medical fees paid w-ith a di.sproportlonatc effect on the 
/ expense-ratio. - 

Claims arose during the year by the dersths of 78 lives 
assured under 91 policie.s securing the sum, inclusive of 
bonus additions, of Rs, 1,74,210-5; while 215 pfdictes on 
214 lives matured by .survivancc. Of these latter 113 policies 
on 112 lives were ordinary endowment assurances involving 
the payment, inclusive of bonus additiotis, of Rs, 1,60,573-7; 
and 102 policies on 102 lives were War Loan scheme assur- 
ances involving delivery of 5 per cent. 1929-47 War Loan 
scrip to the face-value of Rs. 2,03,264. The War Loan 
policies were the dast of the special War Loan .scheme 
assurances issued in 1917. This closes the .scheme, ns all 
the- policies have now matured eitlier by death i:v by 
survivance. 

The premiums outstanding at the close of the books 
are shown in the balance sheet as Rs. 94,541-11, but of this 
Sinn Rs. 71,164-12, i.e., 75,27 per cent, have since iicen 
: realised. 

The Directors have jdeasnre in recommenditig the pay- 
n’ent of a dividend at the rate of 121. per cent., fn-e of 
income-tax, on the paid-up capital of the Company. 


Extracts from Directors' Report: 

Report covers the half-year ended 31st March ^ 1933, 
shows a manufacturing loss of Rs. 53,184-15-2. After taking 
into account the amount brought forward from tlm previous 
lialf-year, paying interest and commissipn, ; itiakitig sundry 
adjukments, setting aside depreciation on; .Ruriiiture find 
C.onve3’ance : and transferring;. Rs. 1,75,000 from the 
General Reserve; the .Profit and Loss Account shows a net 
balance, at debit, of Rs. 12,875-6-9, which, the Directors 
recommend, should be. carried over to the, next ; lialf-year’s 


APOLLO MILLS, LD 


Synopsis of Balance Sheet:- 

Liabilities, Rs, .Assets,. Rs. 

Capital ••• 2.5,00,000 Block (net) ... 70,72,699 

Debentures ... 20,00,000 Stock-in-trade . . 9,60,601 

Reserve ... 2,52,112 Stores & Spares 1,14,409 

Other Debts 39,65,601 Goods in Transit ... 64,631 

Outstandings . . . 79,623 

Cash & Deposits ... 6,021 

Profit & Loss ... 4,19,709 

Total ... 87,17,713 Total ... 87,17,713 

Extracts from 'Directors’ Report: 

Report relates to the year ended 31st March, 1983. The 
accounts show a loss of Rs. 56,132-0-9 for the year. 

IMill Machinery, Buildings and Stocks are insured for 
Rs. 69,13,010 and’ the Standing Charges are insured for 
Rs. 4,94,339. 


BRITISH DARJEELING TEA CO., LD. 

The crop in 1932 was little changed at 518,000 lb, 
{against 519,372 Ib. in 1931), but the gross .sale price fell 
from 14.95d. to 12.2Sd. a lb., and the saving in costs was 
not commensurate vvith the decline in revenue. The net 
profit - amounted -to ;£3,625. (agxinst £9^358) before placing 
tSOO (against /.1 ,500) to income-tax reserve. It is proposed 
to pay a dividend of 7 per cent, for the year fagainsc 11 per 
cent.), involving the reduction of the balance for%vard from 
£3,919 to jC 1,995^ Floating assets, ..£52,000 current liabilities, 


LIVERPOOL AND LONDON AND GLOBt 
INSURANXE CO., LD. 


The Directors report that in 1932 the net fire prenumns 
amfunitecl to ;£4, 094,874 and the losses to .£2, 059, 512. A 
])rofit of .£234,478 has been carried to Trofit and Loss. The 
fire funds now amount to X8, 412, 949. 

In the life department 3,801 policies were issued for 
£2,068,756, of which .£87,817 tvas reus.sured. Premiums on 
new assurances amount to £138,908, or, after deducting 
the preminniR on sums reassured £124,300- -whereof £61,673 
leprc.sent.s single payments and £62,627 annual premiums. 
The total net premium income ainounts to £819,308, Net 
claiin.s paid and outstanding fiucluding bonuses) total 
£539,460, of which £243,228 is in re.spect of eiulowjnent 
fi.ssnrances matured. Two hundred annuity bonds have been 
issued for a consideration of £152,880, these bonds gi'anting 
annuities amounting to £13,585, Rigltty-stx annuities, 
amounting to ££4, 363, have terminats'd, Tiu; life funds now 
stand at £9,953,709 and the annuity fund at £707,731. 

In the leasehold redemption.' assurance account the 
premium income was £21,572, and the fund at the end of 
the year stood at £171,920, 

Net marine premiums amount to £295,282 and the 
claim.s to £242,660, A profit of £28,392 ba.s been carried 
to Profit and Loss Account. The funds now amount to 


BARAOORA (StLHET) TEA CO., L». 

■'•Profit for 1932, £13,371 (against, £1,525), to which has 
been added £1,500 'ttansferred from income-tax acconnt an<i 
, £6,082 brought forward (after adjustment), A dividend of 
5 per cent, is recommended on the Ordinary shares (again.st 
' 2 per cent.) and £84 is to be added to the providend fund, 

, leaving £10,119. The crop harvested amounted to 3,101,878 

-lb. (against 2,122,003 lb.) . • - ■ , 


/ NATIONAL -tNDlAK-XIFB INSURANCE' CO., LD. ■ 

Report relates to, the .year ended dlst December, 1932. 

During the • year 2,025 proposals 'for assurance of 
Rs. 30,79,000 were received and 1,261 policies assuring the 
sum of Rs. 18,54,500 were issued; of - which -Rs. 1,08,000 
under five policies were 're-assuted, ‘ ' 

. extent to wliich the financial stringency eoptinuea 

us indicated liy the pohc5^-3oans advanced during the year 
which, aithougli only 63.6 , per jcettt.; of the 1931 total,, 
represent 157.8 per cent, of those .grafted itt 1930. On the 
other hand the premiums advau^ dating the year under 
the Company’s system of antomatig ptotection were 156 75 
per cent, of.tho.se advanced in 1981,' _The'§e factors together 


with the drop in individual pol 




Sepayable 
at Govt, 
option 


Amount 

outstniiding 


Market 
quotation 
E;s. ; 


Market 

quotation 


Amount 


government OF INDIA LOANS 

(A) RUPEE LOANS . 


Bombay Port Trust 


2:«,{)3,27,000 

22.76.06.000 
i{7,3r> 32,000 

2,86,68,000 

35.93.60.000 

9.90.01.000 

56.74.94.000 
Bonds 

4 35,00,000 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 

9.05.70.000 


<B) STERLING LOANS 


1 year’.s 
notice 


Karachi Port Trust 


PROVINCIAL GOVERN5IENT LOANS 
(A> RUPEE LOANS 

2,57,89,100}; 5 j MO-1944 i 

U. X’. Loan ) ; . I ' 


1,85,66,900 \ i 
Punjab. ) ' 
86,34,3001 I 
Punjab. ( I 
9,88,93,3001 f 
Bombay de-> 
\eiopmentj | 


Rangoon Port Trust 


LOCAL PUBLIC BODIES t 
(A) RUPEE DEBENTURES 
Calcutta Port Trust 

00 1 4 ; 1903 I 1933 i 100 

00 : 4 * 1905 ' 1935 99l4 

00 i 4 . 1906 : ia36 : 99 W 

00 : 4 J 907 ' 1937 99 

00 ! 4 I 1908 I 1938 j 99 

iU> i 4 > 1909 j 1939 ; 9S>^ 

00 i 4 : 1910 I 1940 98 

■00 i 4 J 1911 ; 1941 98ji 

00 i 4 ■ 1912 i 1942 ' 98^ 

;0{> I 4 . 1913 1 1943 . 98 

4)0 1 4 1914 i 1974 SQ'/z 

00 4 ■ 1915 I 1975 90K 

too 5 * 1916 : . 1946 103 

Of 5 I 1921 ; 1981 112 

[)t n ■ 1921 I 1981 US 

100 6 ! 1925 t 1955-85 112 

iOO 5i i 1926 I 19S6-86 106 

100 5 i 1926 i 1856-86 102 

iOO 5 i 1927 ‘ 1967-87 102 

lOO S i 1928 ; 1958*88 102 

>00 j 1930 ; 1935-40 103 

lOO dl I 1931 1991 118 


Madras Port Trmt 


tpt mot Super Tax/ 
BBilisl«oi3ers 

t3Pt sttl?«cribed by the Public, 


3 

1896-97 

Si' 

1842-43 


1854-55 

■ 3;t 

1865 

8i 

1879 

Si 

1900-01 

.4 

1916-17 

■ 'sF •: 

1919-25 

.'■SP': 

1923 

5 , 

1925-29 

■ 4', 

1926-33 

. 4 

1927 

,4|., 

1928 

.41 

,1928 

■5.', 

1929 

6 

1930 


1931 

sH 

1932 


1932 

"4'.. ■ 

1933 


1933 


4 

1883 

3 months’ | 



notice ( 

4 

1903 

1933 

4 

1904 

1964 

4 

1905 

1965 

4 

1906 

1967 

4 

1906 

1937 

4 

1907 

. 1968 

4 

1908 

1969 

4 

1909 

1970 

4 

1910 

1971 

4 

1911 

1972 

4 

1912 

1973 

4 

1913 

1960 

4 

1913 

1974 

4 

1914 

- 1975 

4 

1914 

1944 

4 

1915 

1960 

4 

1915 

1975 

4 

1922 

1960 

4 

1924 

I960 

4i 

1916 

1936 

3i 

1926 

1960 

3h 

1929 

1959 

4 

1930 

1950 


1930 

1960 

3K 

1931 

1961 

3)^ 

1932 

1962 
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GILTEDGE AND BONDS 


AtnomU 


Bombay Municipality 


Calcutta Improvement Trust 


Bo7nhay Improvement Trust 


Calcutta Municipality 


Madras Municipality 


*These loans were not issued to the public but were 
taken up by the Imperial Bank ol India. They are repay- 
able from the sale proceeds of Surplus Land or by the issue 
of fresh loans. 



Year , 
of 

issue. 


Market 


r 4-a 


a K ' 

H :<U 

Repay- 

quota- 

Amount. 


Year of 

S (-I 
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able. 

tion. 

Rs. 

Rs. 

^3 Mil 

Issue. 

1"^ p< 
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COAL COMPANIES Shares standing at or above Par value 


' Profit and 
[Loss carried 
I forward in 
thousands i 
i' 'Es. 


Maniicing Agents 
Manaping Directors 
or 

Secretaries 


I Gross 
Reserve ] liloeK- 
and other l Account 
Funds ^ : ■ 


Dividend percent. 


Paid-up 

Capital 

Ordinary 


Market 

Quotation 


names 


i Paid-Up 
per 

i Share 
I Rs. 


Shaw Wallace &. Co, 


AmalRiunatod 

Bengai-NaKpnr P 

Churulia , 
pheino Mtun 

gbuitahle P 
Katras .Iherriah 
Ehas Kujura 

Moira 

New Manbhoom 
North Damuda 
North-We.st 
Ondal P ... 

Pencil V.Hlk'Y 
Raneegunge 

Seebpope 

Standard 


.Andrew Yiiie A- Co, 
.Andrvtv Yule I't Co. 


F. AY. Ht'ilgers N Co. 
Macneill & Co. ... 


.Macneili A Co. 
Andrew Yule &• Co., 
S.baw WiUiae.- & Co. 


Martin A Co. ... 

Octavius .Steel A- Co., T.d, 
Shaw Wallace & Co., Ld. 
Andrew Y’ule & Co. Ld. 
It. W. IIe.ilger.s A-. Co, 

Shaw M’altace A Co. 
Kilburn <.v Co. ... 

.Andrew Y'nie & Co., Ld. 
F. W. Heilgers & Co 


f — Fir.st half-year, 


COAL COMPANIES — Shares standing below Par value 


.Andrew I’liU* &, Co. 
fl. V. Low te Co., Ld. 
Macneill Co. 

H. y. Low & Co., Ld, 

.JardiBc Skinner & Co. 
KUUurn Jir Co 
!l. V, Low &;Co.,Ld, 
Andrew Yule & Co., Ld 

Andrew Yule & Co„ Ld. 
H. V. I.OW & Co.. Ld. 

F. W, Heilgers & Co. 

Anderson Wright. A Co. 
F. W. Heilgera fe Co. 
Andrew Yule& Co„ Ld. 
llird & Co. 

Andersoa Wright & Co, 

Andrew Yak & Co., Ld, 

.Tardine Skinner & Co, 
Mart la & Co. ... 
Aademn Wright & Co. 

F. W Heik<vr<« & Co. 
Macneii! A Co. 
AaUiersLd. 

Andrew Yule & Co.. Ld. 
R. V. Low ft Co.. Ld. 

H, A'. Low ft, Co. 


8,:S0,C6f< ..... ' fi, 26*77.2 

..' 2,5{i,0(!0 8.2«'242 ' 4.1&,2'«0 

.8,38,700 :24,06.W5: 84,20,011 

: 8,08.00,0! : A,88,0S« ' 8, 97, 682 

iiOO.OOa ' . " 1.63,460 ' 4,61,472 

'8.M.{W0,"i '2,08, .014/ : 4.68,622 

10*82.590, 1 61 .77, 376 62.14,060 

, ; . lift, 860 ;. L ■' S.St,B43 8.77,344 • 

4,6(1', 000; :i '.9,90.47.1''; 

18.9*. 000 I 1(5,60, ?fiS 28.23.980 

';.;:.'7,1;6'*«00"'."1 ; ."»3,19.647'.; 37,72,820 ' 

12, 60, 000 I 11,63.821 10.01,249 

r, S.w,00n V e8i71,864 : 24.83, 046 ■ 

6.13.500 6.41,004 1S,0S..214 

4S,4«,240 2.23,56.130 2.41, OS 814 

3.00. 000 j 19,.86.42B 24,16,679 

AtP,00'p..'| v: 0*06,090'; ' .['/'j.ET'igilfi.'; 

'■£'iaMK).' ..''',6.146.000''.' """'.'fifs't'.sto . 

I|,(i0,00o:: ; ' 20,80,846 .31.89,60.5' 

0,50,000 ' 19,81,034 35,59,810 

I 

2.00. 000 I 27.500 

6.00. 000 j 10,50,717 20,89.250 

4.85,0001 ! 10.10,722 14,06,121 

. 8,50.000 I 5.43.V8S 3.80.288 

.. .:„2,r)4*fl'48". '6.00.022." 

E,. 50,120 I 8,97.261 13,83.370 

' H. V. Low ft Co., Ld, ... ! 4.60.000 j ;20,6S,lfl5 22,46,479 

; Jardine Skinner ft Co- ..., f 1,68.000*] | 1,31,480 4,48.714 

i :• L 1,00.000 ! I 

Andrew Yuk & Co.. Ld. , 2,08,110 | 6,14.003 6,05,8^5 

Mundulpur - * Macneil ft Co. ... j S,fl5,760 | 5,50,871 10,14,352 

Nasira — i Shaw Wallaee ft Co. ... i 7.48,940 1 12,86.800 17,71,404 

New lieeffthooro P ... ; Tlaimer Lawrk ft. Co., Ld. ^ 17,76,2.50 j ,57,50,634 69,50,222 

NewKessurguriih ' H. V.Iowft Co., Ld. ... j 8,32,600; 8,70,087 11,17,298 

N“.w Tetturya ... ' Shaw Wallace ft Co. ... i 3.28,2.30 ! 6,70,064 21,89,041 

Nodiha ... ] M acneiU ft Co. ... i 4,00,000! 1,59,611 2,02,654 

; i 

North •Kajora j 0. AL Low ft Co„ Ld. «. 1 2,44,006 1,92.665 S,70..3R7 

ParB?ea ... — Kllbura ft Co. ... 8,00,000 1,64 OflO 8.3«,716 

Poriapur ... j .Martin ft Co, ... ... «,gl.600 2.70,109 9,37,474 

Batibaty ... ... i Martin ft Co, ... «. 8.00,000 1,3.5,807 6,86,345 

Eewa ... ... I Sb»w Wallace ft Co. ... > Jt$,S0,m 2,03,719 12,13,61!) 

Sarnia l MiMtin Co. ... ... j XS.40,400 2,84,050 21.77,736 

Satpukurla ft AaansoJ , Martin ft Co. ... ... I 3,00.000 j 4,90,938 13,24,4.32 

— ■ miianders ArbuthnotftCo, i S.00,000 6,17,635 3,82,220 

... ; F. W. Ikikers ft Co. ... | 8.00.000 i 21,8I,.363 25,90,&Sl. 

’ YlJIkrsLd. ... ... 'if 3.50,00011 4„29,440 7,50,500 

I 'U,00,00{)J| 

... I ik«tACo,. Ld. 63.2U60 48.76,000 1,2S,18„340 

... I tikd 4 Co. ... ... l7-,60,0OO I 63,889 16.66,821 

... ViPler# Ld. ... ... i 20d>0,000 ' 2,25.904 18,91,086 

Martin ACo, ... | 4aD,W 3,18.il6 ,7,26,688 

... AVmiam«'aMaB0r&C6. ... I 8,50.000 | 6,84,231 7, 53,781 

i, I 6,03,480 I 6 08,764 15.82.Dsl 

ft;Co„Ld. i 2.00,000 i l.uo.fiSk 3,19,662 


Arijai P '• 

Alnion ... 

Aidsb 

Aurrung ... 

Bansdeopur 
Bansra ... 

Baraboni 

Bengal-Bhatdee 

Bengal-fllridib 

BhalKorah 

Bhulaubararee 

Eokaro and RaaiRur 
Borrea P 
Burra Dhemo 
Burrakur P 

Central Knrkend .. 


East- Indian 
Ghuaiek ft MuslUa 
CopalSchudk 

Govindpore 
Burriiacllh 
laSnty (Central) 

KaJapahari 

Kaata 

Kuardi ... 

Lakurka ... 
Marine — 

Mtntn 


10 2 6/10 

10 21/lS. 

In ff 


urn 

11/16 


West JamurU 
Wmern 


j;«»ss-(Uvidend. 
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TEA COMPANIES. — Shares standing at or above Par value. 


[June 30, 1933 


AnamUbag 


Basmatia 
Bell an 
Bishnauth 
Borpukherle 


Cooliekoosie 


Dufflagbup j... 

Dessfll ft PuPbnttia 
Dhelakhat 
Diraakuai 

East India 

Gillapukri 
Grob ... 

HooRfajali 

Hoolungooiee 

Jutlibatl 

Killing Valley 
Kingsley Golaghat 

I.edo 

Iiuxmt 

Moheema 


Naga Hills « 
New OinnatoUUn 

Rajgarh 

SeajiiH ... 

Tesgpani 
Teen All 
Tyroon 


Managing Agents 
or 

Secretaries 


Gillanders Arbxithnot & Co. 

Andre'w Yule & Co., Ld. 
Gillanders Arbuthnot ft Co. 
Williamson Magor & Co. 
Williamson Magor & Co. 

Planters’ Stores ft Agency Ld. 


Williamson Magor ft Co 
George Henderson & Co., Ld. 
Planters’ Stores ft Agency Ld. 
Williamson Magor ft Co, 

Williamson Magor ft Co 

Andrew Yule ft Co., Ld. 
Octavius Steel ft Co„ Ld. 


. Andrew Yule ft Co„ Ld. 

. Andrew Yule & Go., Ld. 

. Gillanders Arbuthnot ft Co 

... James Finlay & Co., Ld. 
Shaw Wallace ft Co, 

• Duncan Bros ft Co., Ld. 

• Davenport ft Co.. Ld. 

• Duncan Bro.s ft Co., Ld. 

. Kettlewell Biillen ft. Co.. Ld. 


... K. 0 Sen ... 

... Duncan Bros ft Co., Ld. 

... Andrew Vule. ft Co., Ld. 

... WiinsmsonMagor&Co., 

... Gillanders Arbuthnot. ft Co. 
... Octavius .Steel ft Co.. Ld. 

... Begg Dunlop ft Co., Ld. 


Paid-up 1 Reserve 
Capital Funds. 
Ordinary 

■ RS.- ' RS,: 


Block 

Account 


Acreage 
under “ 
Tea 


DiVIDSKD PKIICBST. 


Paid up I Market 
1 Quoation 
Es. 

Es 


ASSAM GARDENS. 


6,60,500 

6,00,000 

5,84,460 

2.36.700 


3.60,000 
r 2,50,000'! 
L 1,25,000 1 


r ’soiooo"! 
L 1.08,000 J 


8.40.000 90,000 4,06,975 

3.20.000 1,36.000 3,89,643 

15,00,000 4,58,287 16,72, 072 

3,00,000 25,000 3,48,214 


37,299 1,88,568 


4.00,000 1,00,000 3,15,000 

2,60,000 80,000 2,lC,999 


4,00,000 

8,00,000 

4,00,000 


400 i 

Nil 

Nil 

825 

6 

Nil 

502 

7i 

74 

3,407 

Nil 

Nil 

676 

Nil 

Nil 

477 

Nil 

Nil 

600 

6 

Do. 

1,418 

10 

.5 

1,806 

15 

5 

604 

10 

10 

1,882 

Nil 

Do. 

400 

17 1/2 

12 i 

1,387 

NI11 

Do. 

436 

6 

Nil 

1,162 

25 

m, 

8-46 


Nil 

686 

n 

Nil 

1,008 

Nil 

Nil 

l,0!>li 

Nil 

Nil 

576 

Nil 

Nil 

688 

21/2 

.vil 

446 

20 

7i 

528 

n 

Do. 

369 

10 

6 

824 

Nil 

Nil 

m 

10 

16 

m 

5 

2i 

607 

10 

5 

671 

6 ' 

Nl! 


Alyne Pathemara 
Iringmara 

North Western Caohar 

Rungamattee 

Sob at River 


Octavius Steel ft Co., Ld. 
George Henderson ft Co., Ld. 

Duncan Brothers ft. Co„ Ld. 
Duncan Brotners ft Co., Ld. 
Davenport ft C'o„ Ld. 


Kilburn & Co. 


GACHAR GARDENS 


7.00. 000 5,00,000 

1,75,000 1,40,000 

4.00. 000 4,56,212 


CH ITTAGONG GARDENS 


1,80,623 
2 ,67,000 


Nil : Nil 
Nil ' Nil 


1,8821 Nil . Nil 

769 Nil Nil 

5921 Nil : Nil 


DAIrJEELING GARDENS 


Chamong _ . ^ ^ 

DarjeMing Tea ft Chinchona 
Dilaram 
Gielle 

LingiP _ 

Margaret s Hope 
NagPi Farm 
Okaybt 
pasnok 
Poobong 

Runglee Eungliot 
Seeyok 
Singell ... 

Singtom 

Soom 

Teesta Valley 

Tu.bvar 

Tuinsong 


Williamson Magor ft Co 
: Eilbum ft Co. 

' Andrew Yule ft Co., Id 
Davenport ft Co,, Ld, 

Begg Dunlop ft Co. 

Begg Dunlop ft Co., Ld. 
Wiiliamson Magor ft Co, 
Duncan Brothers ft Co., Ld. 
KUborn ft Co. 

Duncan Brothers ft Go., Ld. 
Duncan Brothers ftCo., Ld. 
Duncan Brothers ft Co., Ltd. 
Hoare Miller ft Co.. Ld. 
Andrew Yule ft Co., Ld, 
WilUamson Magor ft Co. 
Davenport & Co„ Ld, 
Williamson Magor ft Co. 
Davenport ft Co. Ld. 


■ 2,79,900 

3.76.000 
2,00,000 
2,00,000 

7.00. 000 

3.00. 000 
2,99,900 

1 . 00 . 000 

3.30.000 

8,00,000 

1.40.000 

3.00. 000 

6.25.000 

1.80.000 

8.00. 000 

3.20.000 
8,01,350 

1.26.000 


40.000 

2.75.000 

1 . 02.000 

1,64.298 

4.26.000 
51,180 

1.03.000 

50.000 

1.70.000 

2.40.000 
2,10.821 

25.000 
6,566 

1.10.000 
82,600 

1,52,000 

8,00,000 

1,00,000 


2,60,000 

3,76,900 

1,87,020 

4.00. 000 

7.00. 000 

3.00. 000 

2.70.000 

1.50.000 
2,84,697 

2.85.000 

1.40.000 

2.60.000 
6,69,125 
1,67,663 

2.90.000 

3.20.000 

10.00. 000 

2.26.000 


360 71/2 

9764 26 

470 17 1/2 
628 17 1/2 
471 25 


DU AES GARDENS 


Ambart 

Ha,oarn8t 

Baradlghi 

Bhatkawa 

Birpara 

Choonabhtittl 

Ellenbarrie 

Engo ... 

Gopalpur 

Oantapara 

Baslmara 

euldibari 

jaybirpara 

Kiicobt 

Manabarrle 

N agaisuree 

New Dooar* 



Davenport ft Co., Ld. 

Andrew Vule ft Co., Id, 

Jardine Skinner ft Co, 

. McLeod ft Co. 

Duncan Brothers & Co., Ld. 
Duncan Brothers ft Co., Ld. 
Andrew Yule & Co„ Ld 
Duncan Brothers ft Go., Ld. 
Andrew Vule ft Co., Ld. 

Ghosh & Sons. 

Duncan Brothers ft Co., Ld , 
Davenport ft Co., Ld. 
Davt^nport & Co*, Ld* 

Andrew Yule & Co., Ld. 

Duncan Brothers ft Co., Ld 
Duncan Brothers ft Co., Ld. 
Dtinean Brothers ft Co., Ld. 
Aslrew Yuic ft Co., Ld. « 
Davenport ft Co., Ld. 

Planters’ Stores ft Agency Ld 
ftlcLeod & Co. 

( Begg Dunlop & Co., Ld. 

Jardine Skinner ft Co. 


8 09000 

5.00. 000 

8.00. 000 
8,00,000 

4.60.000 

1.50.000 

2,00,000 

1.60.000 
1,20,000 
1,60,000 

12,00,000 

16,00,000 

6.50.000 

8.60.000 

4.50.000 

2,00,000 

2.40.000 

2,00,000 , 

1.08.000 
3,20,000 
8,00,000 
5,73,750 
2,48,800 


■1,44,284 
8, '40, 000 
2,80,000 
3,00,000 
2,61,000 
2,10,000 
2,08,600 

1.76.000 

84.000 
6,19,1.53 

8.80.000 
11,60,000 

1,76,500 

1,80,000 

4.60.000 

1 . 22.000 
8,40,200 
4, 29,22 1 
1,30,900 

1.03.000 

2.60.000 

90.000 
1,60,000 


2,00,000 

10,23,105 

8,47,871 

,3.09,000 

6.56.000 
1,50.090 
4,0.8,320 

1.60.000 
1,17,928 
7,99,904 

10,00,000 

27.66,119 

6,73.203 

3.07,422 

4.60.000 

2.12.000 

2.40.000 
4,79,340 
1.10,6,30 
2.81,720 
,4,08,841 

4.80.000 
3,81,118 


laoi 

40 

Nil 

50 ■ 

600 

2,410 

10 

Nii 

100 

191 

1,078 

15 

Nil ...... 

10' 

37 

1,148 

26 

■■ ■10 ■ «»»...■■ ■■ 

10 

39 

1,326 

Nil 

Nii 

MO 

177 

604 

ifl 

Nii 

100 

500 

866 

6 

Nil ...**. 

100 

400 

646| 

6 

Nii 

100 

lar 

288 

171/2 

Nil 

100 

200 

92’' 

62 


225 


2,409 

W 

Nil 

100 

m 

8,701 

20, 

:■■ Nil" ‘ 

10 ) 

38 

1,886 

71/2 

A 11 

10 1 

2ii 

607 

121/2 

■ -Nil ■;■ ■ 

10 

■ 

939 

60 

■■lO' ' 

to 

67 

730 

Nit 

Nil ...... 

100 


1,138 

85 

10 

100 

600 

1,066 

76 

Nii , — , 

MO 

026 ■ 

660 

Nil 


50 

80 

, 658 

Nii 

N il ...... 

10 

171 

782 

• 20 

5 

M 

30| 

1,720 

Nil 

Nil .«.« : 

. 19 

!§ 1 

1.73f" 

" 0 

mi 

^ 

87i 


'Vi ' 



INDIAN FINANCE 


TEA COMPANIES 


Shares standing at or above Par value 


Reserve 

an«l 

otlier 

Funds 


Paid-up 

Capital 

Ordinary 


Managing Agents 
or 

Secretaries 


Market 

Quoia- 

tions 


Block 

account 


NAMES, 


SYLHET 

9.00. 000 

4.00. 000 
4,00,000 

12,00,000 

4,50,000 


GARDENS 

3.60.000 

2 . 20.000 

1,80,000 

87,00,000 

4,65,000 


Octavius Steel & Co 
J. Mackillican & Co, ... 
Shaw Wallace & Co, ... x 
Duncan Brothers & Co., Ld. 
Duncan Brothers & Co., Id, 


Hattikhtra 

Ijackatoorah 

Ifew Sanianbagh 

patrakola 

Teliapara 


terai 

1.25.000 

4.20.000 

1,00,000 

2.60.000 


GARDENS 

80,000 

3.80.000 
90,000 

2.15.000 


Davenport & Co., Id. 
Duncan Brothers & Co, 
Davenport fc Co., Ld, 
Kilburn & Co. 


Belgachi 
pungaram 
New Clnimta 
Pahargoomiah 


i— Interim Dividend. 

TEA COMPANIES. — Shares standing below Par value 


ASSAM GARDENS 
1,46.700 1,51 065 4,86,636 

1. 60. 000 6,30,249 

3.00. 000 ... 2,68 814 

3,29,100 ... 4,76,963 

4.00. 000 44,000 4,00,000 

4.02.000 3,850 5,63,105 

1.20.000 15,000 1,47,506 

2,41,692 .. 6,66,688 

4.65.000 ... 4.02,046 

3,3S,noo ... 8,75,816 

2.50.000 ... 6,02.840 

4.50.000 80,000 9,37,913 

6.00. 000 1,51,802 8,98,701 

5.08.000 6.2.3,455 

11,92,1.50 ’^863 12,54,782 

1.80.000 1,00,100 2,00,000 


Begg Dunlop & Go,, Ld. 

Begg Dunlop & Go.. Ld. 
Wiliiainaon Magor & Co. 
Planters’ Stores ft: Agency Ld 
Begg Dunlop fts Go., Ld. 
AlcLeod ft, Co. 

Begg Dunlop & Co., Ld. 
James Finlay & Co., Ld. 
Kilhurn & Co. 

Williamson Magor & Co, 
Andrew Yule & Co., Ld. 
Shaw V/allace ft: Co. 

James Finlay & Go., Ld. 
McLeod & Co. 

Shaw Wallace ft Co, 

Begg Dunlop ft Co., Ld. 


AKiiuckle 

Baghmarl 

Barduar 

Bateli 

Borah’. — 

Bormah Jan 

Dejoo Yallcy 

Dbiinseri 

Durrung 

Gohpur 

Murphulani 

Samburnadt 

Sapoi 

Telojian 

Yezpore 

Tilaimr 


CAGHAR GARDENS 
.3,00.000 1.75,000 

1 . 20,000 

10,09,000 35,000 

2. . 50. 009 73.317 

7.00. 000 1,05,000 

2.75.000 .30,000 

3.00. 000 55,000 

4.20.000 2,70,000 

4.00. 000 1,53,300 


j J. Mackillican ft Co, 

I Jardine .Skinner ft Co. 

I Jardme Skinner A Cn. 
.Tardine Skinner ft Co. 
(iflavius Steel ft Co., T.d. 
Octavius .Steel ft Co., Ld. 
.lardine Skinner ft Co. 
tliilanders Arbuthnofe ft Co 
Begg Dunlop ft Co., Ld, 


Arcnttipore ... 
Ballaeherra ... 

Centra! Cachar 
Chandypore^ ... 
Eastern Caehar 
Kalacherra 

Kaiinuggcr ft Rhoreel 

Manipur 

Pwoopacherra 


i CHITTAGONG GARDENS 
! 2,00 000 1,10,000 
! 2,00,000 


Kilhurn ftCo. 
Kilburn & Co 


Koraafuli 

Oodaleab 


DARJEELING GARDENS! 


Kurseong ft' Darjeeilng i' Jardine Skinner ft Co, 
Lohagaf ... I Oetavliis Steel ft Co., 

•Viijji Andrew Yule ft Co., L 

Pussimbing ... DHyeaport .v p.. Ld. 

Snngma »- ’ MiUiiun.^on Mugor ft 


DUARS GARDENS 
2,60,000 1,05,000 

3,16,400 


j Duncan Brothers ft Co., Ld 
Andrew Yule ft Co., Ld. 


Phaskowa 

,5arugaon 


SYLHBT GARDENS 
.3,00 OCG 
6,00.000 

2,46,050 60,000 

6,63,690 40,800 

2,00,000 

3.20.000 ! 50,188 

2.60.000 i 

TERAI I GARDENS 

2.25.000 I 

3.44.000 1 56,000 

4.50.000 ; 1,40,000 

2.20.000 ' 1,87,881 


OctavfuB Steel ft Co.. Id. 
Duncan Brotners ft Co., Ld, 
Octavius Steel & Co. 
Octavius Steel ft Co. 
Kilburn ft Go, 

Shaw Wallace ft Co, 
McLeod & Co. 


Chundeeeherra 

Dauracherra ... 

Kallti 

Loobah 

Maul vie 

Rajtsftgar 

Eutema 


McLeod ft Co. 

Planters’ Stoscs ft Agency Ld, 
Kilburn ft Co. 

Begg Dunlop ft Ld. 


Atal 

Longview 
New Tefal 
Ttrrihannsh 


t— Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend Dividend 

per cent* ' percent. Dividend ! Accounts 
19.30 1931 percent, j Closed. 

1982 


Reserve 

paid-up and 

Cspitai Other 

Ordinary • Funds 
Es. Rs. - 


.Managing Agents 
or 

Secretaries 


Market 

Quotation. 


Block 

account. 


NAMES 


«,00.000 , 4,71,084 i 10,85,533 
5,00,000 ! 2,46,340 ! 10,00,898 


A. Firpo 
8, Saadgrew 


tnt Match 


Hoteis ol 


; 20,00.000 -. 26.S6.77I j 83,48,403 


J. FalettI 


Jardine Skinner ft Co. 
H, V.l/>w&Co„Ld. 
V, J, Berry «. 


6.25.000. 

4L40.IIX10’ 

2.75.000. 


^ ». R. ItelSdtiM 
■ 


f.—Flrst half-year. 


Acreage 

under 

Tea 

Dividend PER CBNT. 

1929 19.30 1931 

Paid-up 

per 

Share 

Ra. 

2,326i 

Nil 

Nil 

Nil 

10 

1,000 

5 


Nil 

10 

1,000 

16 

Nil 

Nil 

10 

6.263i 

40 

10 

10 

100 

1,168 

10 

7i 

5 

100 

459 

Nil 

Nil 

Nil 

10 

1,716 

Nil 

Nil 

Nil 

100 

629 

6 

Nil 

Nil 

10 

981 

1 5 

Nil 

' 5 

100 



Calcutta Tramways ... 
Te*pore-Balipata Tramways 
Bengal'Assam Steamship 
Calcutta Steam _ 

Calcutta Landing & Shipping 
Fraser (Landing & Shipping) 
India General Nav. te RlJ. 
Port Shipping 


B asti Sugar 
Carew & Co. 


Ga wnpore Sugar 
Champarun Sugar 
Deccan Sugar SAbkharl 

Dyer Meakin & Clo. ... 

Raat India Distilleries A'. Sugar 
Murree Brewery 
New Savan Sugar 

Punjab Sugar _ 
purtabpore Sugar 
Eyam Sugar ... 


Samastipur Central Sugar 
Dnitcd Breweries 


BPHONH 


ELB'CTRIC LIGH|TTN0 POWE R AND TEL 

14.98,900 1 4,37,947 1A.4e,80S 

... 45,00,000 I 59,918 13.02, .396 

. ... 7.39,200 ! 1.06,011 7,91,725 

L 2,00,720 1 

8.00. 000 i 03,00.3 7,26,792 

1.00. 000 1 1,40.873 2,68.000 

... 12.99,900 1 9.03,931 19,79.100 

61,16,300 i 62,7.3,281 1,92,73,087 

.. r 8,00,000"] , 3.3,6n,3lS 5', 68,207 

[2,70,000 J ! 

... £1,804,580 £2,614,4.39 £5,868,461 

... 4,50.000 £39.019 4,36,961 

9.00. 000 7.,3R,568 13,06.550 

... 5,00,000 7,972 5,02,738 

14,99.850 3.06.703 17,33.143 

... £4.36,300 £l,96,4'i9 , £‘9, 36,660 

... 20,00.600 9,9.8,2,30 30, 00, 205 

0,49.900 ; 15,008 5,10,414 

... 5,50,000 i l,Qi,eor. 5,16,076 

... 6,99,850 I 1,03,192; 7.i0..364 

... 15.91.210 4.67,775 27,5.5,983 

... >4-39.188 5,89,708 ' 22.25,625 

... ■ 7,00,000 59,771 ' 5,59.643 

«r,01,185 22,92.415 i 79.28,369 

... 5,98.937 3'?, 076 ' 6,02,244 

, 4,98.438 17,902 i 4,14,823 

ENOINEE aiNG AND IMETAL \¥0 

_ 

. ... / 6.00,000 . 1.75.638 2,67.450 

... £1,604.390 £872.521 £3,223.111 

... 56,59,790 2,66,930 27,05,883 

. ... 6,00.000 ■ 4,48,621 11.76,628 

[. ... 6,00,000 3,6-2.963 4,42,072 

10,00,000 9,08,000 18,.3.5.310 

. ... 5,00,000 2.69,1,38 6,28.918 

... 42,00,000 1,49,13..300 1,78,49,680 

v„ 12,50.000 2.17,421 26.l0.740 

... 8,00,000 ... 7,07,390 

4,10,510 87,620 2,42,86.3 

... 1,44,01,600 Sa.93.liS0 2,69,76,806 

... 9.74.,373 34,46.489 60,82.624 

... 15,00,000 11,43,396 41,17,812 

1. 62.60.000 12.P6,14I. .36,36.999 

... 1,00,000 63,831 2.74,887 

3.00. 000 2.10.634 2.98,069 

Ld. rc.40,000' 8,42.082 8.08,003 


Martin & Co. 
International 6. E. C. 
Ocfeavious Steel ^ Go., Id, 
P. .L. Jaitley if Co. 
Martin & Co, 
KilbiirnACo. 

Martin & Co. 

E. Rooney 

Begg Dunlop & Co., Ld, 

P. T. Homan 
Octavius SteerSc Co, 
Octavius Ste-» v Co., Ld. 
P, L. Jaltty & Ox 
Martin A Co. 

W. R. Elston 
T. A, Rowland Knox 
Octavius Steel & Co., Ld. 
Octavius Steel & Co„ Ld. 
Martin 6c Co. 

Octavius .Steel & Co., Ld 
H. 0. Weightman 
Octavius Steel & Co.,'Ld. 
Martin & Co. 

Martin Ac Co. 

Martin & Co, ... 


Agra Electric Supply 
Aimer Electric supply 

. v mi,. 


B agalpur Electric Supply 
Baduan Eloc. Supply Co, Ltd. 
Barielly Electric Supply 


Barrackpore Electric Supply 
Benares Electric Supply 
Bengal Telephone Cos. 
Bhatpara Power 

Calcutta Eiectric Supply 
CutUck Electric Supply 
Dacca Electslo Supply . 
Gorakhpore Electric Supply 
Jubbulpore Electric Supply 
Madras Electric Supply 
Madras Telephone 
Miraapore Electric Supply 
Mozzufferporc Electric Supply 
Muttra Eiectric supply 
Patna Electric Supply 

Rawalpindi Elec. Power Co, , , 

Shahjahanpore Electric Supply 
F.P. Electric Supply . ... 

Upper Ganges Electric Supply 
Upper Jumna Electric supply 


Balmer Lawrie & Co., Ld. 
W.T, Vizer Harmer 
-A. R. Newbert ... 
Balmer Lawrie & Co„ Ld, 
Holmes Wilson & Co,* Ld. 
McLeod & Co. 

Balmer Lawrie & Co., Ld. 
Burn & Co. 

Martin & Co. 

W, Rustomjee 
Balmer Lawrie & Co., Ld. 
Burn & Co. ... 

Burn & Co, 

Bird & Co. 

MarshaiisfDirectfen),'. Ld 
Begg Sutherland Xd. 

John Ktug &Co., Ld. 
Tamer, Morri^mn & Co., I. 


Arthur Butler (MozufferporeJ 
Bengal Iron Co., Ld. ... 
Braiihwaitfis (India) 

Bridge & Roof Co., (India) Ld 


Britannia Building & Iron 
Britannia Engineering 
B. I. Eiectric Construction 
Burn & Co., Ld- 
Hooghly Docking 
Howrah Docking 
Indian Galvanizing ... 

Indian Iron & Steel ... 

Indian Standard Wagon 
Kumardbubi Engineering 
Marshall Sons A Go, (India) Ld 
garan Engineering 
Steel Products 
Tbornycrolt (India) Ld, 


i«.Interim dividend 


x==ex-divldend 
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INDIAN FINANCE 


[June 30, 1933 


MISCELLANEOUS COMPANIES. 


NAMES. 


Bru.shware ... 

Burma Corporation ... 

Calcutta ice Association 
Digwarrah Rubber ... 
Ganges Rope ... 

Great Eastern Hotel ... 
Humayan Properties ... 
Indian Aluminium 
1 ndiau Cable . . 

I. Turpentine & Roam Co., Lcl. 

Indian Wood Products 
Ivan Jones Ld. 

Mad an Theatre 

Spence’s Hotel 
Steuart & Co. ••• 

United Coiiee Supply — 
Walford Transport ... 
Walter Locke & Co. .. 
Whiteaway Laidlaw ... 


Assam Saw Mills & Timber 
Bengal Timber Trading 
Borooab Timber 


Managing Agents 
or ■ ■ 
Secretaries. 


Begg Sutherland Ld, 

Henry Ponsford ... 

BalmerLawrie & Co. Ld, .. 
Andrew Yule & Co,, Ld- .. 
Macneil&Co, ... 

V- Maurer : 

A. E, Warren ... , ; 

S. Raghavachari ... 

B. Insltd. Cables Ld. 

J. P. Srivastava & Sons . •„ 

Gillanders Arbutbnot ft Co. 
Ivan Jones. ... 

J. F. Madau ft Co. 

H. Hobbs 
H. Hannay 

T. Stanea ft Go., Ld. 

J, W.ROSS : ... „ 

.T. A. Hatton ... ^ 

A. J. King 


6.00. 0nn i 

4.76.000 

7.00 000 

12.00. 000 

4.51.. «00 , 

6.79.000 ! 
14,36,359 

6 .00. 000 i 

3.00. 000 ' 
11,98,600 ; 

6.00. 000 I 


36,00,000 

5,00,000 

6,64,225 

2.25.000 
6,25,500 

7.50.000 
£589,380 


14.74..322 I 
1,51,012 
14,11,387 I 
20,96,7,32 ! 

4 '31,01 9 ' 
6.54.958 i 
6,13,128 I 

e, 19,068 
1.21,401 

30,76,194 

9.10.294 i 
2,2.3,793~| 
2,9,3,916 ' 
17,06,016 ' 
40,467 I 
£220.428 I 


,01,382 

,20,506 

,75,180 

.08.614 

.93,496 

,12,093 

,2fi,186 

,30,74? 

,35.029 

34,602 


78,17,560 

5,42,036 

1.88,314 

2,05,836 

21,1X397 

80,286 

£787,980 


Paid-up 

Capital 

Ordinary. 

Rs. 

Reserve 

and 

other Funds. 
Rs. .. . 

Block 

Account. 

■ Rs. ■■ 

i Dividend 

1 per cent. 
1930 

g-3.. 
2 oS 

■2k ^ ■ 

Pi ex 

Dividend 
per cent 
1932 j 

m 

^ V 

£3*0 

§ 0 

4c 

ex ' . 

s • ^ 

» • 

T3 a# eg w 

Market | 
Quotation I 
Rs. 1 


MTSCELLAN 

EOUS. 







1 

40,000 

13,64,16,890 

1,94 430 i 1,49,636 

76,61,859 12,46,37,287 

Nil 

8i 

Nil 

3i 

Nil 

2i 

“‘e 

40 

10 

20 

9 


TRAM WAYS. STE AMER TRAnIsTT :& STOR A®® 


G. R. Dain 
McLeod ft Co. ... 
Andrew Yule ft Co., Ld. 
Hoare, Miller ft Co., Ld^. 
Giad.stone Wyilie & Co. 
Kilburn ft Go, ... 
Kilbnrn&OOi ... 
Andrew Yule ft Co,, Ld. 


Bird ft Co. 

Jardtne Skinner & Co. 
Mai tin .ft Co. 


£700,000 

1.76.000 

20,00,000 

8.40.000 

6.26.000 

3.78,0,50 

£655.5.80 

14,08,220 


£326.841 ' 
Cn,4f6 , 
49.29,693 ■ 
34.20.869 ! 
9.79,441 I 
2.06,6.3? 
.£725,720 ' 
1S.7‘1;714 


£1,547.103 
4,87.240 
70.32,676 
4^’, 49 466 
12,68.799 
4,53,188 
£1.925,746 
28,23,764 


SAW mIills and TT'MBRR 


9,85,1.56 

6.00,000 

20,00,000 


7..36.270 

11.15,796 

2,14,263 


23,40.064 

S.18.755 

18,10,410 


SUGAR |R1EINBRIE 8, BREWERLES ft OrSTIl LERIE S 


G.B. Narang 
Lyail. Marshall ft Go. 

Bf «g Sutherland Ld. 

B f.gg Sutherland Id . 

Parry & Co 

F. G. Beyn<>D 
Parry ft Co. 

(L Duncan 

Andrew Yule ft Co.. Ld. 

G. B. Narang 

Begg Dunlop & Co„ Ld. 
Begg Sutherland Ld, 
Begg Su tb erlan d Ld . 
H;P, Strout 


9 . 57 , 3.37 

16,00,000 

16,00,000 

i 2 .on.nno 

/ 6,64.000 

' 1,66,000 

18.90.000 
£80,000 

18,00,000 

11,00,000 

7.26.000 

2.37.000 

9.00. 000 

4.00. 000 

11.99.000 

6.00. 000 


6,33,77,8 

0.46,190 

62,11,781 

'’7,98,820 

82.72,712 

R,7R.093 

£105,000 

18.60.389 

10.29.. 370 
11,20,591 
14,06,747 
14,81,108 

11.95.. 503 
7,48,216 


14.64,475 

13.67,299 

6.3,22,776 

41,44.668 

31,17,196 

13.29.310 
£260 420 
17,09.117 
18,22,258 
15,46.242 

27.04.960 

17,00,189 

2,3.37,293 

4.63,879 


6.12 


10 
10 
100 
100 
10 
100 
rio 
L fi 

10 


260 

120 

6 

60 

ri6-] 

i fij-i 

3S 

4 6/16 


6 : 


• •• 

6,1 1 

5 

As. 6 

6 

Nil 


12.2 ' 

10 

' 1 1/16 

Nil ' 

Nil 


8.9 

6 

ll/s 

10 

10 

16 

... 

16 

16 

Nil 



S 1 



Nil 

Nil 


... 

6 

6/iC 

8 

Nil 

Nil 

— 

£1 

S. Oi 


Nil 

81 ' 

■■■2| ■■ 

12 

£1 ■ 

141 

4 

l / 4 : 


. 1 

100 , 

.68' 

15 

10 

i'6 

'io ' 

100 ! 

17.3 

.»■.■■■ 

7 

■'7, 

6.1 

ioo ; 

1064 


I Nil 


4.12 

10 

74 

10 

4 

■ 5 

Nil 


*" 0 ! 

10 ! 
£10 , 

6-1 

98 


10 

"i 

6.1 

10 i 

12 


.30 ' 
12i 

! 

‘"s 

100 

10 

266| 

11 

S5 

6.12 

10 

, Siii 

15 ! 

8 

10 

27 

26 ; 

■.■■12, 

100 

, S17i 
1 70 

2i 

9 

100 

1 An 

\ liii 

£1 etif / /» 


•Nil 

Nil 

... 

10 

10 

SI 

Nil 

Nil 

... 

£1 

2i 

21 

■■,»•■ ' 

... 

10 

Nil 

NIi 

... 

6.1a 

10 


2| 

... 

,¥ 

10 

Nil 

m 


12 

10 

Nil 

mi 

Nil 

6.12 

10 

IS 

Nil 

Nil 

4 

100 

Nil 

NH 


6.12 

50 


7| 


12 

10 

.. »l 

Nil 

NH 

8 

10 

41 

10 

20 

8 

25 

46 

Nil 


n 

10 

1 1/18 

Nil 

Nil 

6 

10 

11/16 

Nit 


S.» 

g 


Nil 

.ML* 

4.M 

6 

li 

Nil 1 

Nil 

8 

1 

7/J6 

V 1 J 










INDIAN FINANCE 


miscellaneous companies 


Paid-up I Reaerve 
Capital ^ and 

Ordinarjr i othar Funds 


Managing Agents 
or 

Secretaries 


Block 

Account 


NAMES 


^PRESSING COMPANIES 

16,89, Ofta 16,64,085 

S,&4,60S 4,79,503 

7,94.362 10,12,204 

2.65,306 6,74,435 


Andrew Pule & Co., L 
Ooi Brothers td. 
i Andrew Yule Co., Ld 

( J. C. DuiiTus & Co„ Ld. 


Calcutta Hydraulic 
■Cairpcrdown 
Central Hydraulic 

jjasRiyth’s Patent 
•Sonakunda Baling 


9.20,430 12,25,630 

OIL MILLS i 

7,94,542 23,98.666 

8.27,967 2,69,823 

4,28,985 4.83.616 

INSTIEANOE GOMPANIE.S 


F. W. THehings 
I Andrew Yule & Co„ Ld 
i Andrew Yule & Co., Ld 


British Ceylon Corporjilion 
aide Water OH Co., (India! Ld. 
hewrab Oil Mills 


aindusthan Co-operative 
National 

Triton -- — 

National Indian LUe ... 


Surendranath Tagore 
R, G. Das k Co. 
Jardine Skinner & Co, 
Martin & Co. 


j REAL PROPERTY AND ZEMIN DARY 

[ 10.00,000 "I 

2,00,000 I 8.-6.661 19,06.000 10 7 

’2.5i00O -i 

11-87,868 69,26,490 Nil Nil 

^slooifiool 10,30,832 19,57,814 1 

j 04.00,000 23,01,162 96,24,333 6 3 ‘ 

10,00,000 1,43,862 8,86,212 Nil NH 

I PAPER MILLS ■ . 

i 

9,00,000 58,89.11» 69.3.1767 20 go 

-.r 4,37,5001 1,18,99,372 1,52,20,102 361 .15 

;L .118,4651 341- J S7i 

i LIME, : FIRECLAY, POTTERY SLATE, Etc. 

I ■ I 

I 9,16,640 I 79,384 8,86,1.36 Nil NP 

I 7,50,000 i 24,32,091 27,3M70 42} 36 ' 

j 1,20,000 88,836 1,06,511 11 6 

; 4,00,000 21,40,624 25,71,124 Nil Nil 

I 6.00,000 6,43.611 9,29,181 ! S| 

I 1,15,200 4,11,660 2,79,096 10 6 

■ ■■ ■ . ;• 

I CHEMICAL iNDUSSttiss I 

I 6,60,000 6,21,019 9,44,156 i 6 5 

I 10,000,00 24,01,709 30,69,870 i 16 18 

j 8,80,000 48.680 63,la2 i Nil j MI 

5,08,979 SO, boo 8,04,411 j 7} | Nil 

I 2,60,000 8,71,836 7.77,540 Nil I 


Bengal Bonded Warehouse 


I Senrta & Co., (India?. Ld 
j Bird .V Co. 

! Andrew Yule Go., Ld. 

■ Nirmal Kumar Jain 


Commercial Properties 
Karanpura Development 

MIdnapore Zemlndary 
Muthrapur Zeruindary 


i Bnlnier Lawrle * Co„ L4 
F. W. Heiigera & Co. 


Bengal 

Titaghur 


CEM2NT, 


Bengal Potteries ... 

Bisra Stone and Lime 
Kangra Valley Slate 

Kuffiardhuhl Fireclay & Silica 
Hellaitce Fire Brick d: Pottery 
Butna Stone & Lime ... 


K. Angicr 
Bird A; Co. 
Baksbi Soban Lai 


Bird A Co. 

Andrew Yule & Co., Id, 
Qiad stone WylliedsCo 


Bengal Aeratlag Gas ... 

Bens. Chemical fc Pharmactl, 
Frank Ross & Co. 

Lfttle’a Oriental Balm 
Smith, staniatreet m Co., Ld. 


Andrew Yule & Co., M. 
i Bajphcithftt Bo9o ... 

I Frank Rosa ... 

i Oakley Bowden & Co, 
H. W, Thomas «. 


LIGHT RAILWAY COMPANIES 


Reserve 
and other 
Funds 


Paid-up 

Capital 

Ordinary, 


Block 

account. 


Managing Agent! 

or 

Secretaries. 


NAMES, 


17,24,009 

25.0 -,0DO 
38, O'? ( 00 

21.69. . 300 

84.30.000 I 

19.00. 000 ! 

12.00. 000 1 

17.80.000 : 

94.00. 000 ! 

31.00. 000 : 

17.60.000 •' 

7,62,600 i 
12,49,600 i 
11,49 703 

84.60.000 j 

81.50.000 I 

65.00. 000 ! 


16,81.264 3} S/ir 

31,79,936 i 15 7 

31,95,504 ! 7} 6i 

23.00. 930 I 4 2 

31,2,5,45.5 1 Sie 8 6/10 

23,46.074 ; 4 4 

11,19,652 , 6 i 4} 

16,55,522 ■ 3ie j 8} 

81, to, 750 i 6 6 

.92,90,423 8} : 3} 

45,03,170 j 10 j 9 

11,85,421 i 6i i 2| 

12.00. 730 ! 6 ! rd 

39,40,975 1 8| Si 

41,77,885 I fie Si 

29,95,857 ' OJe j 6 

69.62,483 4^e 4i • 

22,64,267 ' «i 3' 

5,09.689 r 6 i 4 

20,40,169 ‘ Sie '• 3} 

4,09,840 ... 1 

11,78,106 4|e I 4| 

28,86,200 4ie ‘ 4 | 

25,09,21.3 4} 41 i 

1 

24,70,127 ' 4 81 

88,11,868 S 4| 

17,95,079 4} a i 

96,37,866 4i 4} 

49 08,696 9 6 

29,56,322 , 68/4* 6 

7,95.822 1828/29 9 7/16 

1,18,76,688 74 H i 

23,21,636 ; 5 44 j 


Ahmadpur«Eatwa 
Ahmedabad-Pantej ... 
Amritsar-Pattlr ... 
Arrah'Sasaram 

BaokuraDamoodar River 
Baraset-Bastrhat 
Sukbtiarpore-Bihar 
Burdwan-Cutwa 

Central Provincea 
Chaparraukh-Silghat ... 
Barjeeliftg-Olmatayan 

Debrt-Rohta* 

Dhond Baramati 
Futwah-Isiampur 


McI,eod & Co. 

Killlck Nixon k Co, 
KUliok Nison ec Co. 
Martin & Co. 

McLeod &. Co. ... 
Martin & Co. 

Martin N Co, 

Macieod & Co. ... 

Killlck Nixon & Co. 
Martin & Co. 

OHianders Arhuthuot 

Octavious .Steel Ac Co„ Id, 
Shapoorji Godboie Co. 
Martin N Co. 

Eiilick Nixon & Co. 

Giliandm Arfeuthuot ■ 
GJllanders Arbuthnot 
Martin & Co. 

.Alar tin & Co, ... 


•Debra 

mr-Doab 


ai-Falia 


Giil&od' 
McLeod 
f , F«fb 
Klllick 1 

Roare 6 
Giilandi 

Sbapoor 

OHianch 


21, 49,860 

22,25,000 
‘ 663,00,000 • 

Res,oo,ooo, 

' 16,47,480 

95.00. 000 

15.00. 060 

30.00. 000 
4,64,000 

1,31.73,000 

22.00. 000 




■i\ir 

iSS'iL s J 


!Q ^ $2 


»0 HhSlO 4^> 

50 r4 vC O .I-4W 


to OU9fc5»iS>Q 
Ci-Wr^r^ fcr>rH 


CO5^j00 *•« coca 
fc>.ts.co W O CC 
<D 5C C-} iH oC CQ 

.«^t^,a} :':0'- 
^odoo tS w-^ 
.CR"lO 03 '1^" ■ ■•■^ 


oooTi^cttiHoT^ 

»-< Of-i 


* O 5J * o « .t “ O “ 

§S3 1 §3 §1 l|l £ gl 

£s« I .K* -h’ SiS! s-g^ m 

II - 1 1« I? ^y| “ 

Sfeti ^ iSa ^ S-^ 

MGSH 6 Wh (S:«3 is 


•a « S*S 
«» 35^*0 

S S2 .S« 

a’’tn : 6^ 

5jS3(!1SW® 












































GILTEDGE AND BONDS 


Yeai*.' 

of 

Issue 


Market 
quotation 
. ■■ RS. 


Aniount 

.anctioued 


Market 

quotation 

■- 'RS:.,- 


Repay 

able 


Anionnt 

Rs. 


Interest i Year of 
percent.! Issue. 


Repay' 

able. 


'Rangoon Municipality 


Bombay Port Trust 


Karachi Port Trust 


Rangoon Port Trust 


. 500,000 


Madras Port Trust 


Calcutta Improvement Trust 


1952 £n2yi 

1953 Xl 07 


Bombay Improvement Trust 


, 1566,(500 

.i 3 S 3,000 


(A) STEELING DEBENTUKES 
Calcutta Port Trust 


Calcutta Municipality 


Rangoon Municipality 


Profit and 
Loss carried 
forward 


Dividend Dividend Paid-up Market 

percent percent per share. (Juotatioa 

19S1. 103-2. 


Dividend 

percent 

1980. 


Reserve and 
other Funds, 


Paid-U' 

Capital 


NAMES. 


Allahabad Bank ... 

Bankaiore Bank *«• 
Bank of Baroda 
Bank of India 
Bank Of &lVHore 

Benares Bank 

Bengal Central Bank 

Central Bank of India 
Chartered Bank of India 
Eastern Bank 

Hongkong & Shanghai 

lixiperiai Bank of India 

Indian Bank 

Lioyds Bank 


1.69,33,200 

iJia.OOOcOOO 

£1,000,000 

$2O,nCO,l!K)0 

6.62,ij0.(’03 

r 10,00,300'] 

L j 

£1.6,h10,?62 

( £375,000 } 
j £876,000 f 
^ £300, W ^ 
8,44.3?..S 
£S,{)aOfOOO 

£2,691,100 

4,05,471 

18,96,000 


S 10,000,000' 
£6.500,000. 
6,17,50,000 

1,8,89,229 

£8,000,000 

£1,076,000 


Mercatitiie Bank of India 

My.sore Industrial Bank 
National Bank of India 

f. & 0, Banking Corporation 
Btttijas National Bank 
Puajab-SltiO Bank 

Union Bank of India 




. '. ■ . . .'..'.. ■ .'. 








. .. 

... 





























n 


June 30, 1933] 


INDIAN FINANCE 
BOMBAY COTTON MILLS 


NAMES of Mill. 


Ahmedabad Advance 
Apollo 

" Bombay ColtoB V ... 
Bombay Dyeiag, etc. 
Bombay indoatna! ... 
Bradbury P ^ ^ 

Broach Fine Counts ... 

Century _ 
Central India P ... 
Colaba land & Mill ... 
Coorla 
Crescent ... 
Currimbhoy 


E. I>. SAisoon United P 
Ebrahimbhoy Pabaney 
Edward Sassoon 
Slphinstone 

' ' Fassulbhoy ... 

' Finlay 

; Framjee Petit »- 

Gokak 

, Hjndoostan 

Indian 

Indore Malwa United 

Kastoorchand 

Kbandi'iah... 

SChatu Makanjl P ... 
Kohinoor ... 

Lakhshmi ... 

Madhowjl Dhatsnii* P 
Madras United . 
Mayer Sassoon 
Model -Mills Nairpur ... 
Morarjee Gocuidaa 
.^Mysore ... — 

I-- 'New City of Bombay 
.“New Great Eastern ... 

lOsmanshabi 

Pearl •« »“ 

'Phoenix ... 

' Premier «. , 

Sassoon & All&nce SiIk 
; V .Sassoon Spinnius 
. ' -Sholapoor ... 

E', Simplex ... 

’r «' .0ir Shapurji Broach P 

I'’’,. .Svadeshi ~- 

^ Swan ... 

, ' •€'ata P •«* 

; ^ > ■'Vishnu P ... 

'Western India 


Secretaries. 
Managing Directors 
or 

Managing Agents. 


Tata Sons Ld, 

F.. D. Sassoon & Co., Ld, 

Hormnsjee Sons & Co, 
Nowrosiee Wadia & Sons ... 
W. TI. Brady * Co., Ld, ... 
Currimbhoy Ebrahim & Sons 
Brijial Bilasrai &.Co. 

C. N. Wadia & Co. 

Tata Sons Ld. 

W. H. Brady & Oo„ Ld. 
Cowa.sjee Jehangir & Co., Ld. 
Currimbhoy Ehralnm & Sons. 
Currimbhoy Ebrahim & Sons. 

E. D. Sassoon & Co., Ld 
Sassoon J. David & Co., Ld. 

E. D. Sassoon & Co., Ld. 
Currimbhoy Ebrahim & Sons 
E, D. Sassoon & Co., Ld. 

E. D. Sas.soon & Go., Ld. 

Currimbhoy Ebrahim & Sons 
James Finlay &. Co„ Ld. 

D. M. Petit Sons & Co 

P. Forbes Cambell Id. 

Thackersey Mooljee & Co ... 

Thackersey Mooljee & Co. 

Currimbhoy Ebrahim & Sons. 

Garrimblioy Ebrahim & Sons 
Mooljee Jaitha & Co. 

Khatau Makanji & Co. 

Kiilicfc Nixon & Co. 

The Bombay Co., Ld , 

Cocu!dasMadhowjlSoa.s&Co. 
K.M. Jaitha 

E. D, .Sa.saoon & Co., Ld. ... 
B, A Dadabhny & Co. 
Morarjee fiocuidas & Co, ... 
N. Sirur & Co. ... 

W. H. Brady & Co., Ld, ... 
W. H. Brady & Co., Ld, ... 

Currimbhoy Ebrahim * Sons 

Currimbhoy Ebrahim & Sons 
R. Barnandrai & Sons 
Currimbhoy Ebr.abim & Sons 
David Sassoon & Co., Ld, ... 
David Sassoon & Co., Ld. ... 
Morarjee Goouldas & Co. ... 
Allen Bros. & Co., (In.) Ld. 
.Mathradaa Goculdas & Co. ... 

Tata Sons Ld. 

James Finlay & Co„ Ld. 

Tata Sons Ld. 

The Bombay Co., Ld. 

Thackersey Mooljee & Co. 


Paid-up 

Capital 

Ordinary, 


Reserve 
and other 
Funds 
including 
Deprecia- , 
tion. 

Rs. 


Gross 

Block 

-Account. 


DIVIDSSI) PBR CB.Nt 


10 

.00,000 

55 

21 

2.50 

2.5 

.00,000 

10 

57 

S50 

11 

.8,3,600 

17 

56 

074 

62 

,74.500 

8,10 

02 

774 


99, ,=75 

7 

67 

6.39 

10 

.00,000 

19 

41 

.388 

20 

00,000 


OS 

000 

18 

,60,000 

1.10 

25 

204 

40 

87,600 

1,78 

48 

'3S7 

28 

,00,000 

38 

18 

3.«8 

1.3 

00,000 

28 

14 

710 

10 

OO.OfiO 

42, 

26 

m 

22 

00,000 

47 

18 

427 

21 

00.000 

42 

73 

040 

8 

uo.oao 

41 

52 

451 

2,00 

00.000 


18, 

611 

20 

00,000 

33 

,54 

042 

17 

00.000 

17 

4(1 

681 

25, 

00,000 

14 

14 

013 

18 

09,000 

61, 

07 

(!67 

40 

00.000 

26 

70 

16« 

12 

60,000 

48 

93 

593 

39 

04,700 

37 

58 

670 

rii 

a4,ooo"i 

60 

70 

108 

L 

10,000 1 




rs 

0.3.0001 

45 

97 

999 

1 

.37.000 J 

97 

10 


-JO 

00,000 

585 

63 

74,875 

26 

25 

SS9 

L 

60,000 

47 

90 

670 

19 

96,7.50 

07 

97 

281 

20 

00,000 

59 

79 

nrj'J 

16 

00,000 

7(! 

48 

330 

IS 

.50,000 

50 

59 

977 

5 

00.500 

41 

08 

306 

10 

OO.OOiO 

22 

.37 

1,58 

94 

91,850 

20 

0-5 

62(! 

11, 

50,000 

1.23 

43 

067 

12 

44.000 

32 

07 

409 

0 

00,000 

16 

56 

526 


.39,80.027 

YLSl.lgl 

30,70.363 

2,PS,on,3'29 

30,56.024 

31,52,236 

30.41,301 

1,33,11,523 

1,65,71,320 

79,41.669. 

?4,26,022 

51,10,842 

91,16,106 


55,19,054 

50,60,231 

02,48,431 

05.01,829 

89,90,158 

62,05,545 

52,93,124 

01,52,276 

60,48,378 

07,99,041 

!, 44.74,11 5 
39.05,405 
1.06,40.500 
84,85,844 


i 02,33,037 
00,51,772 
1,21,95,041 
1,44,19,112 
58,12,038 


16,56,526 42,12,237 

38,46,053 02,77,263 

0.74,600 44,40,716 

30,91,6.32 69-84,486 

56,34,926 47,40,465 

4.04,590 29,03,543 

22,06,641 20,28,670 

50,0.3,083 91,89,640 

1,98,27,800 2,58,14,08.5 

21,13,289 63,36,100 

12.98,696 1,44,62,442 

99,80,300 95,98,482 

10,89,502 26,00,738 







-oorna. 

1030 

1 19.31 

1932 

602 

SO 

17a 

20a 

8B6 

Nil ' 

■Nil 

Nil 

791 


■■ " ■ 


4,849 

10 

16 

.10 

564 

Nil 

Nit 


848 

Nil 

■ Nii ■ 

Nil 

400 

Nil 

Nil 


3,130 

. Nil 

Nil 


2,196 

24 

20 

14 

■ 698 

mi 

Nil 


719 

10 

5 

5 

l,t'34 

Nil : 

Nil 

Nil 

1,093 

Nil 

Nil 

-Vil 

1,220 

Nil 

Nil 


... 

12 i 

12 


6.954 

mi 

Nil 


1,054 

Nit 

Nil 

Nil 

928 

Nil 

Nil 


764 

. Nil . 

Nii 

Ni! 


Paid-up 

Market 

Haare. 

Es. 


15.00. 000 
30,80,275 

19,97,000 

8 . 00 . 000 

19.99,880 

.5,00,000 

40.00. 000 

8,00,000 

22.. 50.0Q0 

r 50,00,0001 ■ 

L 2,66,000 j 

20.00. 000 

24,00,000 


1,3,24,276 16,080 87,69,248 

16,00,000 67,32,646 68,60,389 

12 00,000 41,08 960 60,97,642 


44,016 

1,122 

10 

... 


46,274 

1,297 

... 

... 

... 

80,254 

913 

Nil 

Si 

Nil 

22.664 

469 

10 

10 

21 

1,09,278 

1.613 

Nila 

Nil 


68,840 

1,430 

Nil 

5 

45,792 

851 

24 

16 

... 

87,462 

926 

Nil 



40,104 



Nii 


41.232 

1,0.38 

Nil 

■■■ 

62,408 

1.020 

6 

Nii 

Nil 

. 78,692 

1,646 

■■ 

Nil 

■ 

39,400 

600 

16 

nil 

43,128 


mi 

Nil 


49,608 

1,035 

Nil 

Nil 

... 

24,708 

429 

6 

... 

... 

53,820 

1,700 

mi 

Sil 

Nil 

62,628 

696 

10 

16 


14,.802 

472 

Nil 

... 


9,620 

277 

n 

11 


60,240 

.1,252 

Nil 

Nil 


1,08,860 

8.175 


... 


88,144 

1,357 

Nil 

Nii 

11/3 

80,896 

S4S 





1,820 

460 

r 1,725 1 

L 640 J 

SSSI 


riooi r 
LiooJ i 


«•> 

1 100' 

1 27,3J 


1 ■ 100 

fo 


2S 

23 


500 

1.505 


1000 

945 


i—Jnterim Dividend 


OTHER COTTON MILLS. 




■ Secretaries, 

names Managing Directors, or 
filanagiug Agents 


^ 'Bangalore P ... Blnny & Co. (Madras) Ld. 

>. Bengal Luxmi ... S- Bhatturcharjee 

Bengal-?! agpur P Shaw Wallace & Co. ... 
Biyla (Delhi) Birla Bros. Ld. 

. ‘ .'Bdwreahp ... Kettle well Bullen & 

. Co,Ld. 

J ‘ Buckingham & 

Caruai !-■ P ... Binny k Co. (M-adras) Ld. 
Oa wupore T. ^ iih's Begg Siitiierland & Co. Ld.; 

g Coimbatore „ T. Btancs & Co. Ld. 

Delhi I'ionn & 

' C,m. ral mills Ld... Mddan Mohan Lala 

I -Duiihar P ... l^ttlewell Bullen & 

Elgin V . Begg Sutherland & Co- Ld. 
•'Jiyajiiiio ... Birla Bros, “ltd 

Kalee-iwiirnrs. P. Somasundram Chellior 

h -sot am P Birla Bros. Ld, 

XI oil ” homa,sundi‘am Chellior 


Reserve I 

Paid-up and other Gross f 

Capital Funds, Block i 

Ordinary including Account 

Dejirecia- 

tlOE, 

^8. ^ Ba. Rs . J 

95,48,440 1,14,52,478 
40,62,737 31,75,876 

2,5,46,289 27,55,289 ^ 

16,02,428 28,68,172 

68,94,988 62j77,445 

2,42i«B,a87 2,49,18,331 
8,79,078 27,73,771 

63,42-.006 65,73,867 

60,41,709 ^ 


Dividknd m 


Spindles. | Looms 1980 1881 


42,174 880 4| OTi 

87,0u0 I 750 Nil 
28,704 648 '74 16 

21.000 500 I 10 20 , 

40,672 ... Nil Nil 

98,728 2,666 ' 10 I 10 ' 

80.000 800 NIJ Nil', 

47,800 195 8 Nil 

68,364 1,856 40 8$ 


Market 

quotation 


79 
7S 
■ 231 
2113/16 


Chakra varti Sons & Co, 
Sir T. Smith. 

Kettleweli Builen 65 
.Co.Ld. 

J. P. Srivastava & c. T* 


9,424 426 

86,484 1,678 





66,80,120 46,608 

66,10.914 60,000 1,260 

75,43,240 29,000 775 

ooi.io.iuD 25,60,682 ''-26,9^^^^ ... " 

5,S8i290 87*14,408 64,248 1,260 

12,80*827 ' 16*47,896 17,696 

2,89,38,404 2.08,00,491 416,248 

6,29,735 20,79,657 9,424 426 

91,08,610 88,80,768 86,484 1,578 

16,67,790 19,18,608 23,904 

11,17,875 29,78,182 105,000 1,520 

8,68,860 . 20,08,711 17,888 


ea marked P. have Preference .Shares. 


Nil 

Nil . 

100 

Nil 


100 

20 

ii 

0 


80 

300 

10 ■ 

5 

2i 



200 

io 


irs 



10 

"40 

40 

50 

Nil 

Nil 

100 

5 

n 

1! 











INDIAN FINANCE 



THE 

LAKSHMI INSURANCE 

COMPANY, LIMITED. 

has the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1 ^31 discloses a 

SURPLUS OF 

Rs, 5,24,371 

which enables the Company 
to declare a 

REVERSIONARY BONUS 

, of 

Rs. 1 8 per thousand per annum 
on Whole Life Policies. 

Rs. 15 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE: 

LAKSHMi BUILDINGS 

McLeod Road - LAHORE 


Before Iiisirkg Yoir LJ 
It, will Fsy You to Consiil'- 


OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABLISHED 1897 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

INCREASED 

to 

Rs. 16/. per Annum pet 
Rs. 1,000/. Assured on 
Whole Life Assurance 
and 

Rs. 14/. per Annum per 
Rs. 1000/. Assured on 
Endowment Assurance 


THE HIMALAYA 
ASSURANCE 


COMPANY, LIMiTED, 
E.STABLISHKU— 1919 IN BeN 


Head Office ; 

STEPHEN HOUSE 

4, Dalhousle Square 
CALCUTTA 


Chief Agents 


WANTED AGENTS on Salary 
an(t/or liberal commission 


28, Dalhousie Square. 
CALCUTTA. 


PAID-UP CAPITAL 
RESERVE 

TOTAL FUNDS I 

Calcutta Branch 


154. OLB Ch: 


Titefl/iiir Paper this alone is mffldent recommeHi 

Printed (at Art Press, 20, liritisli Indian Street) and Peblished and Sdited 
by P. R. Srinivas, 20, British Indian Street, Calcutta. 




